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$20. coupon. 


adjustment. 


New York, January 7, 1935. 


State of San Paulo 


(UNITED STATES OF BRAZIL) 


Fifteen-Year 8% Sinking Fund Gold Bonds 
External Loan of 1921. 


Coupons due January 1, 1935. 


Pursuant to Decree of the Chief of the Provisional Government of the United States 
of Brazil, known as Decree No. 23829 of February 5, 1934, funds have been deposited 
with the undersigned on behalf of the State of San Paulo, sufficient to make a payment 
on or after January 7, 1935, of 20% of the face amount of the coupons due January 1, 1935, 
appertaining to the above Bonds, amounting to $8. for each $40. coupon and $4. for each 


The acceptance of such payment is optional with the holders of said Bonds and 
coupons, but pursuant to the terms of said Decree and of said deposit with us, such 
payment, if accepted by the holders of said Bonds and coupons, must be accepted in full 
payment of such coupons and of the claims for interest represented thereby. 

Holders of said January 1, 1935 coupons may obtain payment of the amounts above 
mentioned only upon presentation and surrender of such coupons for final cancellation. 
with appropriate letter of transmittal, at the office of the undersigned. 

No present provision has been made for the unpaid coupons which matured prior 
to April 1, 1934, the effective date of the Decree, but they should be retained for future 


SPEYER & Co. 
Special Agent. 
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New York, January 7, 1935. 


State of San Paulo 


(UNITED STATES OF BRAZIL) 


Twenty-Five Year 8% Secured Sinking Fund Gold Bonds 
External Loan of 1925. 


Forty-Year 6% Sinking Fund Gold Bonds 
External Dollar Loan of 1928. 


Coupons due January 1, 1935. 


Pursuant to Decree of the Chief of the Provisional Government of the United States 
of Brazil, known as Decree No. 23829 of February 5, 1934, funds have been deposited 
with the undersigned on behalf of the State of San Paulo, sufficient to make a payment 
on or after January 7, 1935, of 20% of the face amount of the coupons due January 1, 1935, 
appertaining to the above Bonds, amounting, with respect to the 8% Loan of 1925, to $8. 
for each $40. coupon and $4. for each $20. coupon, and with respect to the 6% Loan of 1928, 
to $6. for each $30. coupon and $3. for each $15. coupon. 

The acceptance of such payment is optional with the holders of said Bonds and 
coupons, but pursuant to the terms of said Decree and of said deposit with us, such 
payment, if accepted by the holders of said Bonds and coupons, must be accepted in full 
payment of such coupons and of the claims for interest represented thereby. 

Holders of said January 1, 1935 coupons may obtain payment of the amounts above 
mentioned only upon presentation and surrender of such coupons for final cancellation, 
with appropriate letter of transmittal, at the office of either of the undersigned. 


No present provision has been made for the unpaid coupons which matured prior 
to April 1, 1934, the effective date of the Decree, but they should be retained for future 


SPEYER & Co. 


J. HENRY SCHRODER BANKING CorP. 


Special Agents 
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Harris Trust and Savings Bank 


Organized as N. W. Harris & Co. 1882-Incorporated 1907 
HARRIS TRUST BUILDING, CHICAGO 


Statement of Condition 


December 31, 1934 








Resources 

Cash on hand, in Federal Reserve Bank, 

and due from Banks and Bankers - - ~ - - $ 44,323,103.43 
Prime Bankers Acceptances Purchased - - - - - 7 ,414,129.70 
U. S. Government Securities, at par and accrued interest: 

Due five years or longer - - - - - - - 6,070,616.21 

Due less than five years - - - - - - - 30 544,748.25 

Due less than five years (Pledged to secure Deposits) - 13 ,933 ,656.80 
State and Municipal Securities, not exceeding market value: 

Due three years or longer - . - - - - 5,068 ,844.68 

Due less than three years - - - - - - 18,655 ,460.56 
Other Bonds and Investments, not exceeding market value - 6,010 ,424.60 
Demand Loans - - - - - - - . - - 5,908,103.12 
Time Loans and Bills Discounted - - - . - - 34,957 ,157.48 
Illinois State and Municipal Securities, not exceeding market value, 

deposited under Trust Companies Act - . - - 500,000.00 
Employes Savings and Benefit Funds Investments, per contra - 1 ,543 679.67 
Federal Reserve Bank Stock ~ - . ~ - - - 390,000.00 
Unexpired Federal Deposit Insurance - - - - - - 28 265.85 
Customers’ Liability on Acceptances and Letters of Credit - 99 224.13 

Total - - - $175,447,414.48 
Liabilities 

Capital - - - - - - - $ 6,000,000.00 
Surplus . - - - - - - 7,000 ,000.00 
Undivided Profits - - - - - 1,465,722.65 $ 14,465,722.65 
Reserve for Taxes, Interest, etc. - - ~ - - - 1,838 ,526.67 
Reserve for Unexpired Federal Deposit Insurance 28,265.85 
Employes Savings and Benefit Funds, per contra 1 ,543 ,679.67 
Acceptances and Letters of Credit - - . 99 224.13 
Demand Deposits - - " - ~ - $121 634,772.77 
Time Deposits - - - - - - 22 593 ,294.43 
Secured Deposits (Trust Department’s Cash 13,243,928.31 157,471,995.51 





Balances and U.S. Gov’t Deposits) Total ic 2 - $175,447,.414.48 





Accounts of responsible corporations, banks, firms 
and individuals are invited 




















HE President’s budget message delivered on Mon- 
day revealed what the more important of the 
programs previously described in his annual message 
are destined to cost us. President Roosevelt a year 
ago said that the country should definitely plan to 
have a balanced budget for the fiscal year 1936. 
Even at the time it was made thoughtful observers 
took the President’s statement with several grains of 
salt and for many months past no one has expected 
anything in the nature of a balanced budget for the 
coming fiscal year. 

It was therefore without special shock that the 
public heard estimated expenditures for the year 
ending June 30 1936 placed by the President at a 
little more than $8,506,000,000, or but slightly less 
than for this year. The estimated deficit (exclusive 
of public debt retirement) 


The Financial Situation 


unemployed. Students of the results of such efforts 
in the past assert that through no sort of public works 
program has it yet proved possible to provide for as 
many as 3,500,000 workers for a year for as little 
money as the President now allocates to that purpose. 
It would therefore probably not be wise to assume 
that the deficit will be smaller on any of these counts 
than current estimates suggest, and of course there is 
the ever-present danger that the bonus and several 
of the other favorite plans of influential political 
groups will raise the total budget cost to figures well 
above those now presented. 


Where the Funds Come From 


The continuation of a budget of this size and the 
further accumulation of a huge excess of expenditures 
over receipts cannot of 











of a little less than $3 ,950,- 


course be viewed as other 


000,000 was no particular 
surprise to the financial 
community, which had 
carefully read the annual 
message and which, as a 
matter of fact, had already 
been generally informed by 
the daily press that the 
budget figures would not 
differ a great deal from 
those for this year. As a 
matter of fact the deficit 
for the next fiscal year is 
somewhat smaller than for 
this, chiefly because of 
greater esti:nated receipts. 


The Budget Situation 


But whether expected or 
not, the budget figures 
serve, or ought to serve, 
to bring us all to a realiz- 
ing sense of whither, finan- 
cially speaking, we are 
being taken by allthese fine 
phrases of the President. 
Nor does the apparent 
change in the President’s 
attitude from almost boast- 


ing of huge deficits last year to one this year in which 
there is an almost apologetic note relieve the serious- 
ness of the situation presented by his figures. 
we need of course is a balanced budget at the earliest 











Paying B’s Debts 


““‘We have been opposed .. . to any 
principle under which A pays B’s debts’’— 
Jackson E. Reynolds to the stockholders of 
the First National Bank of New York City at 
their annual meeting early this week. 

Mr. Reynolds’s attention was at the moment 
centered upon the insurance of deposits un- 
der the FDIC, which for a number of reasons 
is not palatable to him. 

There are, however, a great many current 
phenomena that might well have called forth 
his words. 

Through the Federal Farm Mortgage Cor- 
poration and the Home Owners’ Loan Corpo- 
ration the taxpayers of the country are plainly 
destined sooner or later to pay the debts of 
many. 

Agricultural subsidies and other similar gov 
ernmental programs have without doubt 
already in numerous instances resulted in A 
paying B’s debts. 

Of course, a very substantial part of the 
New Deal program both in Washington and 
in the individual States is directed at the task 
of enabling B to escape the necessity of pay- 
ing his debts, or to put it another way, of 
ye B’s creditors bear the burden of B’s 

ebt. 

Talk of actuarial soundness notwithstand- 
ing, there is a great deal in the social insur- 
ance program which is being planned that 
will inevitably have the effect of obliging one 
man or set of men to bear the burden of an- 
ther man’s obligations. 

We agree with Mr. Reynolds. We do not 
believe it wise to oblige A to pay B’s debts. 
It is not only an injustice to A, but it is not 
sound social policy. 




















What 


than a matter of the ut- 
most seriousness. This is 
the more so since the Treas- 
ury will without question 
continue to obtain its funds 
as it has in the past by 
having the banks create 
them for the purposes in 
hand. To this subject we 
will return in the course of 
a discussion devoted en- 
tirely to this aspect of the 
situation. Suffice it here 
to call attention sharply 
to the continued existence 
of this hazard. 


The Oil Decision 


OR several good reasons 
the decision of the 
Supreme Court on Mon- 
day that Section 9-C of the 
National Industrial Recov- 
ery Act, which purports to 
give the President extended 
powers to control the oil 
industry, is unconstitu- 
tional has attracted a great 
deal of attention. It seems 


to be the first Supreme Court decision directly affect- 
ing important New Deal departures. 
officials and lawyers are still arguing among them- 
selves as to the significance of the decision. For 


Government 





possible date, not explanations as to why we have 
a deficit, or a system of bookkeeping that makes the 
deficit solely a matter of caring for the unemployed. 

The relief work of the Federal Government next 
year is, according to the President’s plans, to take 
the form only of public works of one sort or another. 
The President and his advisers have during the past 
year or two shown themselves inclined to over-esti- 
mate the amount of money they can spend in a given 
period of time on public works. It is possible that 
they have done so again in making these budget 
estimates for the coming fiscal year, although there 
are reasons for believing that more careful prepara- 
tions have been made now than formerly. However 
that may be, the President has virtually pledged 
himself to provide for some three and a half million 


our part, we welcome it primarily because it seems 
to give evidence of a Supreme Court which has not 
been hypnotised by the popular psychology of the 
day, a Court which seems to reason in a normal 
way to reach an almost inevitable conclusion. 

We with a good many others doubtless have suf- 
fered our moments of uneasiness during the past 
year concerning the extent to which even the Supreme 
Court could be depended upon to keep its feet care- 
fully planted upon the earth in these troublous 
times. One or two decisions during this period 
were not altogether heartening. The present oil 
decision is reassuring, the more so since the entire 
Court concurred except Justice Cardozo. It is to 
be hoped that their future decisions will be equally 
reassuring. 








176 


How Far Does the Decision Go? 

Whether the opinion is such as to oblige the Ad- 
ministration really to take more heed for the 
Constitution than heretofore or seriously to modify 
its general approach to current problems, is an- 
other question. What the court appears to have done 
is to enunciate once more a well recognized principle 
of constitutional law, the lack of power on the part 
of Congress to delegate its legislative powers and 
to apply it in the case here in hand, which is bare 
of certain confusing pretenses common to some other 
laws likely to be mentioned in this connection. It 
remains to be seen whether by simply going through 
the motions of imposing pro forma limits and guid- 
ing principles upon him, Congress may be able to 
alter the law in question so that the President will 
possess as much power as he supposed he had by vir- 
tue of the present law. To the average man, it ap- 
pears that Congress during the past year or two has 
undertaken time and again to delegate legislative 
powers in a way supposed to be beyond its constitu- 
tional prerogatives. The limitations or restrictions 
imposed upon the President in this connection often 
seem to be of the most pro forma sort. It is difficult 
to know from the present oil decision just how far 
the Supreme Court is now prepared to go in declar- 
ing such laws invalid. Moreover it is a fact that a 
good deal of the current crop of unfortunate legisla- 
tion is not particularly concerned with the delega- 
tion of powers, but rather with the assumption of 
powers by Congress itself. 

There is none the less a realistic tone in the Court’s 
opinion, an apparent determination to look the facts 
directly and dispassionately in the face, an event we 
find distinctly heartening. Says the Court: 

“Tt is no answer to insist that deleterious conse- 
quences follow the transportation of ‘hot oil’—oil 
exceeding State allowances. The Congress did not 
prohibit that transportation. The Congress did not 
undertake to say that the transportation of ‘hot oil’ 
was injurious. The Congress did not say that 
transportation of that oil was ‘unfair competition.’ 
The Congress did not declare in what circumstances 
that transportation should be forbidden, or require 
the President to make any determination as to any 
facts or circumstances. 

“Among the numerous and diverse objectives 
broadly stated, the President was not required to 
choose. The President was not required to ascertain 
and proclaim the conditions prevailing in the in- 
dustry which made the prohibition necessary. The 
Congress left the matter to the President without 
standard or rule, to be dealt with as he pleased. . . . 

“The question whether such a delegation of legisla- 
tive power is permitted by the Constitution is not 
answered by the argument that it should be assumed 
that the President has acted, and will act, for what 
he believes to be the public good. The point is not 
one of motives but of constitutional authority, for 
which the best of motives is not a substitute.” 

Here is good, old-fashioned common sense of a 
sort not frequently heard during the past year or 
two. 

The Gold Clause Cases 
HE general impression given by the oil decision 
is moreover being strengthened from day to 
day as the so-called gold clause cases are being 
argued before the Supreme Court. Of course it would 
be unwise to undertake to forecast the conclusions 
to which the court will ultimately come in this 
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matter. Yet the general line of questions that indi- 
vidual members of the court have been asking the 
representatives of the Government appearing before 
them has been both suggestive and encouraging— 
suggestive of a determination on the part of the 
Court not to be swayed by irrelevant emotionalism 
and for this reason encouraging. The Government 
has been much disposed to argue economic emer- 
gency, and the Court apparently about as insistent 
that the Constitution and its meaning are the issues 
before it. The Chief Justice, for example, interrupted 
a rather strained argument about sovereign powers 
and the constitutional powers of Congress over cur- 
rency to ask the Assistant Solicitor General repre- 
senting the Government the following question con- 
cerning a Liberty bond and its gold clause: 

“Here you have a bond issued by the United States 
Government, issued in a time of war and in the 
exercise of its war powers, a bond which the Gov- 
ernment promised to pay in a certain kind of money. 
Where do you find any power under the Constitu- 
tion to alter that bond, or the power of Congress to 
change that promise?” It seems to us that the Govy- 
ernment must find such questions very embarrassing. 


Hungry for Power 

EITHER the oil decision of the Supreme Court 
nor the adverse experiences of the NRA with 
most of its operations during the past year or two 
seem in the least to dampen the ardor of the AAA 
authorities, nor their appetite for more power. Ac- 
cording to current accounts, which appear to have 
a semi-official quality, these officials intend to ask 
Congress not only for power to control the opera- 
tions of individual farmers where the majority of 
the farmers producing a given crop agree, but also 
for further extensions of authority in connection 
with marketing agreements among processors and 
distributors. The NRA is allegedly through with 
price fixing and production control, but the AAA 
seems to have other ideas and will apparently 
ask for further powers along these lines, with what 
support from the Administration it is impossible 
to say. Regulation of commodity exchanges, fur- 
ther loans to the farmers, the power to license pro- 
cessors and distributors under terms largely to be 
determined by the Government are all on the list. 
It will be recalled that a considerable part of all 
this is the program asked from Congress without 
success last year. It remains to be seen what recep- 

tion it will have now. 

One of the most unexpected developments of the 
week were reports from Washington that the Ad- 
ministration was already moving to proceed vigor- 
ously against the motion picture industry under the 
anti-trust laws. What Government officials are 
now complaining of sounds very much like the allega- 
tions of Clarence Darrow last year when he brought 
charges of monopoly against the code system of 
the NRA. If restraint of trade does exist in the 
industry, the Government should of course see that 
law violations cease. It ought to begin, however, 
with a withdrawal of the code which it was instru- 
mental itself in imposing upon the industry. 


Federal Reserve Bank Statement 
MPORTANT additions to the already exaggerated 
total of idle banking funds were made in the 
week to Wednesday night, and the current Federal 
Reserve Bank statement reflects the increment by 
a sharp expansion in the reserve deposits of mem- 
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ber banks with the System. This tendency has been 
prevalent for months, but it is now accentuated by a 
large return flow of currency from circulation and 
by Treasury monetary practices. Member bank de- 
posits on reserve account advanced sharply to 
$4,282,546,000 on Jan. 9 from $4,089,552,000 on 
Jan. 2, and excess reserves now are computed at 
approximately $1,990,000,000. Such excess reserves, 
if they do not constitute a record figure, are at least 
very close to the $2,000,000,000 figure commonly 
accepted as the previous high total. It is altogether 
likely, moreover, that further sharp gains will be 
recorded in the reserve deposits, and, therefore, in 
excess reserves in coming weeks, for the seasonal 
return of currency to the banks can be expected to 
continue, while large amounts of so-called “free” 
gold over and above the gold “profit” from devalua- 
tion still are held by the Treasury. We have com- 
mented in the past on the great and almost inescap- 
able danger of an immense and undue credit expan- 
sion inherent in this tendency, for which the easy 
money policy and dollar devaluation are largely re- 
sponsible, although conditions also contribute to- 
ward the result. Such banking conditions now have 
prevailed for months, and the mere passage of time 
may lessen the general perception of the unfor- 
tunate potentialities which they imply, but that does 
not diminish the danger. 

The return of currency to the banks was not the 
sole factor in the quick increase of reserves, although 
much importance naturally attaches to this circum- 
stance, since Federal Reserve notes in actual circula- 
tion dropped to $3,136,987,000 on Jan. 9 from $3,215,- 
661,000 on Jan. 2. It may be noted here that the net 
circulation of Federal Reserve bank notes continues 
to decline slowly week by week, the total now being 
$26,185,000. Reversing its practice of the last two 
months, the Treasury deposited or sold to the Fed- 
eral Reserve banks in the week covered by the report 
$37,737,000 of gold certificates, whereas the mone- 
tary gold stock actually increased only $15,000,000 
in the same period. Depletion of Treasury balances 
with the Reserve banks is the obvious reason for this, 
and there is little to say about it, since the Treasury 
paid for approximately $100,000,000 of gold from 
current funds in the last few months. The result, 
however, was an increase in gold certificate holdings 
to $5,162,076,000 from $5,124,339,000, while return 
of cash also made for an increase in total reserves, 
which advanced to $5,468,780,000 from $5,396,- 
490,000. Although Treasury deposits were lower, 
this was far more than offset by the gain in member 
bank deposits, and the total deposits with the Sys- 
tem moved up to $4,556,522,000 on Jan. 9 from 
$4,405,071,000 on Jan. 2. The increase in reserves 
and the decline of note liabilities overshadowed the 
gain in deposits, and the ratio of reserves to deposit 
and note liabilities combined advanced to 71.1% 
from 70.8%. Discounts by the System now are 
slightly lower, at $6,994,000, but industrial advances 
made an equally small gain to $14,744,000. Open 
market holdings of bankers’ bills were off only $1,000 
to $5,611,000. The aggregate of United States Gov- 
ernment security holdings was a little lower at 
$2,430,254,000. 


Corporate Dividend Declarations 


IVIDEND declarations were again, the current 
week, mostly of a favorable nature. Peoria & 
Bureau Valley RR. declared a semi-annual dividend 
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of $4 per share, payable Feb. 9, as compared with 


only $3.50 in previous quarters. American Smelt- 
ing & Refining Co. declared a dividend of $3 per 
share on the 6% cumul. 2nd preferred stock, payable 
March 1, on account of accruals on the issue which, 
after this payment, will amount to $13.50 per share; 
the last previous payment on the stock was the regu- 
lar quarterly distribution made June 1 1932. Alle- 
gheny Steel Co. declared a dividend of 25c. a share 
on the common stock, payable March 15, which com- 
pares with 15c. per share on Dec. 15 and Aug. 15 
1934. Lone Star Gas Corp. declared a dividend of 
15e. a share, in cash, payable Feb. 15; the last previ- 
ous payment was made March 31 1934, when a quar- 
terly distribution of 16c. in 6% conv. preference 
stock was paid. On the other hand, Mohawk Hud- 
son Power Co., which is controlled by Niagara Hud- 
son Power Corp., declared a dividend of only $1, pay- 
able Feb. 1, on the $7 cumul. preferred stock, as 
against regular quarterly dividends of $1.75 pre- 
viously. 


Business Failures 


ire gee in December continued close to 
the low point of the year, both as to the number 
of defaults and the liabilities involved, as they had 
for each month during the last half of 1934. The 
records of Dun & Bradstreet showed that for last 
month, business failures in the United States num- 
bered 963 for $19,910,610 of defaulted indebtedness. 
These figures compared with 923 similar defaults in 
November for $18,349,791 and 1,132 in December 
1933, owing $27,200,432. The slight increase last 
month over the record for November was very much 
less marked than usually appears in the report for 
the closing month of the year. Compared with 
December 1933, there was a decrease last month in 
the number of insolvencies of 15.0% and in liabilities 
of 26.8%. 

With quite a steady reduction in the failure record 
from month to month in 1934, the year’s return was 
below that for any preceding year back to 1920. 
There were 12,185 business defaults reported for the 
year just closed involving $264,248,176 of liabilities. 
These figures compared with 20,307 failures in 
1933, with a total indebtedness of $502,830,584. In 
1932, when the record of business defaults reached the 
high point, the number was 31,822, with liabilities 
of $928,312,517. There was a decline for the year 
just closed in the number of failures as compared 
with the preceding year of 40.1% and in the liabilities 
reported of 47.4%. For the month of December 
1934, the reductions from that month of the preced- 
ing year were, as noted above, 15.0 and 26.8% 
respectively. 

In the South, especially in the eastern section, 
the reduction in the number of defaults last month 
was the largest. Quite a decline also appeared in 
some parts of the West. In the East fewer failures 
occurred in New England, but in New York State 
there was an increase. For the Philadelphia Federal 
Reserve District a small reduction appeared. The 
Cleveland Federal Reserve District, including Ohio 
and western Pennsylvania, showed fewer defaults, 
but for the St. Louis District, the number was 
slightly higher. The Kansas City District reported 
a small decline. The Pacific Coast States showed 
fewer failures. 

By trade groups, the improvement in December, 
as compared with the preceding year, was notable in 
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the large retail classification. Failures[among retail 
trading concerns last month numbered 558, against 
706 in December of the preceding year, and liabilities 
of $6,316,961, compared with $7,789,070 in Decem- 
ber 1933. In the manufacturing division, there were 
225 failures last month with a total of $7,577,863 in 
liabilities, compared with 258 in Deember 1933, 
owing $8,657,552. In wholesale lines, 80 defaults 
last month involved $1,512,788 of indebtedness, 
against 68 in December 1933, for $1,657,449, while 
among agents and brokers, there were 100 defaults 
in both years with liabilities of $4,502,998, last 
month, and $9,096,361 in the preceding year. 


The,New)York Stock Market 


HE New York stock market was subjected to 
numerous unusual influences this week, but 
the net result was a slight upward movement, which 
was more pronounced in the earlier sessions than in 
the later ones. Trading also was more active in 
stocks during the first session of the week, when the 
total was substantially over 1,000,000 shares, 
whereas later dealings were under the 1,000,000- 
share figure. The President’s budget message to 
Congress on Monday made it apparent that bal- 
ancing of national revenues and expenditures is not 
to be thought of at present, but this was anticipated 
and the effect of the message on the stock market 
was small. Quotations improved in almost all 
groups of issues, and notably in railroad and indus- 
trial stocks, but utility issues were soft. The mar- 
ket was unsettled Tuesday by a Supreme Court de- 
cision invalidating Federal regulation of oil produc- 
tion. Oil stocks dropped sharply in consequence, 
and other groups also dipped. Profit-taking played 
a part in the performances of the day. Movements 
on Wednesday were small and irregular, with prices 
of utility shares improved, while others dipped. 
Equities were steady Thursday, when utility stocks 
again reflected demand. Preferred stocks of all 
sound descriptions moved higher on investment buy- 
ing. The tendency yesterday was downward in all 
groups, largely because the United States Govern- 
ment abrogation of the gold clause in its obliga- 
tions was under argument before the Supreme Court, 
the deflationary effects of any adverse decision caus- 
ing some selling. Also unsettling was an indictment 
’ under the anti-trust laws of a group of motion pic- 
ture corporations and individuals by a Federal 
grand jury in St. Louis. 

Activity in the bond market was far more pro- 
nounced than in the stock market, and the trend in 
fixed-interest issues was decidedly upward. United 
States Government securities were the leaders. De- 
mand for such obligations was almost insatiable, 
and the quotations finally attained yesterday were 
approximately equal to the high level of last July. 
Late yesterday some reaction from the best figures 
was noted, but such declines did not detract much 
from the material gains of the week. Highest-rated 
corporate issues moved upward under the same in- 
fluences of easy money and idle funds, while most 
second-grade railroad bonds and low-priced issues 
also advanced. Foreign dollar bonds, on the other 
hand, were unsettled by announcement that Brazil 
intends to seek a readjustment of the debt arrange- 
ment made only one year ago. Movements in the 


foreign exchange markets were small and without 
significance, notwithstanding some further discus- 
sion of stabilization possibilities. Commodity mar- 
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kets were quiet and uncertain. Indices of trade and 
industry were mostly favorable, and some of the 
buying of equities early this week could be traced 
to good buying of automobiles and other favorable 
indications. Steel-making operations for the week 
beginning Jan. 7 were estimated at 43.4% of capac- 
ity by the American Iron and Steel Institute, against 
39.2% last week. Production of electric power 
moved against the seasonal trend and advanced to 
1,668,731,000 kilowatt hours in the week ended Jan. 5 
against 1,650,467,000 kilowatt hours in the preced- 
ing week, according to the Edison Electric Institute. 
Car loadings of revenue freight in the week to Jan. 5 
were 498,073 cars, an increase of 72,953 cars over 
the previous period, the American Railway Associa- 
tion reported. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9914¢. as against 995gc. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 89c. as against 89%3¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 54c. as against 533,4c. the close on Fri- 
day of last week. The spot price for cotton here in 
New York closed yesterday at 12.70c. as against 
12.85¢. the close on Friday of last week. The spot 
price for rubber yesterday was 13.38c. as against 
13.52c. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver was 24 7/16 
pence per ounce as against 24 11/16 pence per ounce 
on Friday of last week, and spot silver in New York 
at 543¢c. against 54%c. on Friday of last week. In 
the matter of the foreign exchanges, cable transfers 
on London closed yesterday at $4.9014 as against 
$4.8254 the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.60%¢c. as 
against 6.6314¢. on Friday of last week. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 494,470 
shares; on Monday they were 1,285,740 shares; on 
Tuesday, 1,194,160 shares; on Wednesday, 897,470 
shares; on Thursday, 778,730 shares, and on Friday, 
1,377,910 shares. On the New York Curb Exchange 
the sales last Saturday were 89,700 shares; on Mon- 
day, 207,155 shares; on Tuesday, 208,990 shares; on 
Wednesday, 146,665 shares; on Thursday, 160,050 
shares, and on Friday, 221,960 shares. 

The stock market yesterday was depressed, with 
losses at the day’s close quite general throughout 
the list. General Electric closed yesterday at 22 
against 2214 on Friday of last week; Consolidated 
Gas of N. Y. at 2184 against 20; Columbia Gas & 
Elec. at 714 against 7; Public Service of N. J. at 26 
against 2534; J. I. Case Threshing Machine at 563, 
against 58%; International Harvester at 40 against 
42; Sears, Roebuck & Co. at 373@ against 3914; 
Montgomery Ward & Co. at 27% against 2934; 
Woolworth at 5234 against 54; American Tel. & Tel. 
at 10334 against 104%, and American Can at 112% 
against 116. 

Allied Chemical & Dye closed yesterday at 13414 
against 139 on Friday of last week; E. I. du Pont 
de Nemours at 9434 against 98 ; National Cash Regis- 
ter A at 17 against 1714; International Nickel at 
2314 against 2414; National Dairy Products at 1614 
against 16144; Texas Gulf Sulphur at 331% against 
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35144; National Biscuit at 281% against 297; Conti- 
nental Can at 6514 against 6514; Eastman Kodak at 
11644 against 115144; Standard Brands at 17% 
against 1874; Westinghouse Elec. & Mfg. at 383% 
against 365g; Columbian Carbon at 7114 against 
7344 bid; Lorillard at 2014 against 2034; United 
States Industrial Alcohol at 40 against 4414; Can- 
ada Dry at 15% against 157%; Schenley Distillers 
at 257, against 2714, and National Distillers at 27144 
against 2814. 

The steel stocks closed yesterday with fractional 
losses for the week. United States Steel closed 
yesterday at 3714 against 383% on Friday of last 
week ; Bethlehem Steel at 3134 against 32; Republic 
Steel at 14 against 1434, and Youngstown Sheet & 
Tube at 195 against 19%. In the motor group, 
Auburn Auto closed yesterday at 26 against 255% on 
Friday of last week; General Motors at 31% against 
3334; Chrysler at 38% against 41144, and Hupp Mo- 
tors at 3 against 34%. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 24 against 26 on 
Friday of last week; B. F. Goodrich at 10% against 
1134, and U. S. Rubber at 155 against 1634. 

The railroad shares also record declines for the 
week. Pennsylvania RR. closed yesterday at 23 
against 2414 on Friday of last week ; Atchison Topeka 
& Santa Fe at 5134 against 543g; New York Central 
at 1954 against 20%; Union Pacific at 108% against 
10814; Southern Pacific at 17% against 181%; 
Southern Railway at 14% against 1514, and North- 
ern Pacific at 1914 against 205%. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
423, against 43144 on Friday of last week; Shell 
Union Oil at 714% against 714, and Atlantic Refining 
at 2434 against 25. In the copper group, Anaconda 
Copper closed yesterday at 1114 against 1134 on 
Friday of last week; Kennecott Copper at 1634 
against 18; American Smelting & Refining at 3614 
against 39, and Phelps Dodge at 14% against 155%. 


European Stock Markets 


ITH year-end adjustments and surveys a 
matter of the past, stock markets in the 
leading European financial centers settled into 
their ordinary routine this week, with the London 
Stock Exchange persistently firm while Continental 
exchanges showed some irregularity. Some profit- 
taking was noted at London on a few occasions, but 
the demand for securities remained excellent at other 
times. The Paris Bourse was firm and soft by turns 
and net changes were small. On the Berlin Boerse 
progress was made early in the week, but the 
tendency thereafter was downward. Much interest 
was taken in all markets in the budget message 
which President Roosevelt sent to Congress last Mon- 
day, but the concensus was that the vast further 
expenditures proposed lead definitely toward infla- 
tion and not much comfort was derived from this 
thought. The question of currency stabilization re- 
ceived some consideration in London, but the belief 
existed there that no steps to that end can be taken 
at this time. Governmental finance was a matter of 
keen interest in all European markets. The British 
Government is expected to proceed soon with debt 
conversion operations, and some action to that end 
also is anticipated in Berlin on the part of the Ger- 
man Government. In France it is believed the Gov- 
ernment henceforth will rely upon short-term 
financing which the French commercial banks are 
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expected to aid under new regulations for discount 
of the obligations by the Bank of France. 

Good buying of industrial securities marked the 
opening session of the week on the London Stock 
Exchange, which was fairly active. The firmness 
was general, with the more speculative issues in 
greater demand. British funds were neglected but 
their quotations were maintained. African gold min- 
ing stocks reflected further buying, and international 
securities likewise advanced. The tendency Tuesday 
was somewhat uncertain, mainly because of profit- 
taking in some of the more active industrial issues. 
But the losses in some issues were balanced by gains 
in others, while British funds were in demand for 
investment. Most foreign securities continued to 
advance. Dealings Wednesday were on a more 
modest scale, but the tone was firm in almost all 
departments of the market. British funds were the 
feature, good fractional gains being recorded on 
reports that loan conversions soon would be resumed. 
Numerous gains appeared in the industrial list, 
while other stocks were steady. International securi- 
ties were generally easier, with Brazilian issues 
sharply lower. Trading was brisk on Thursday, with 
British funds again in demand in the first part of 
the session, when new high records were reached. 
Some liquidation of these securities developed, how- 
ever, and best prices of the day were not maintained. 
Industrial securities were bouyant and good demand 
also appeared for African and Australian gold min- 
ing issues. The international group was uncertain. 
Profit-taking appeared yesterday, and small reces- 
sions were general. 

Changes on the Paris Bourse were small in the 
initial session of the week, but they were mostly 
toward lower levels. There was modest liquidation 
at the higher prices reached during the long ad- 
vance of the previous week, and very small reces- 
sions appeared in consequence. Satisfaction over the 
Franco-Italian agreements at Rome brought fresh 
buying into the market, and profit-taking sales were 
absorbed readily. The tendency Tuesday was sharply 
lower, with the movements attributed to specula- 
tive selling. Rentes showed material declines, and 
all French bank, utility and industrial stocks joined 
in the movement. Some international issues resisted 
the trend and closed with gains. After an uncertain 
opening on Wednesday, prices strengthened on the 
Bourse and small gains appeared in almost all 
securities at the close. Rentes regained their losses 
of the preceding session, but the gains elsewhere were 
less pronounced. Foreign securities did better than 
French issues. Movements on Thursday were small 
and irregular, the market being disappointed in its 
hopes of a reduction in the Bank of France discount 
rate. Small recessions were general in rentes and 
industrial securities, but other issues held rather 
well. The tone was firm yesterday, but buyers were 
cautious, as they preferred to await the outcome of 
the Saar plebiscite. 

The Berlin Boerse started the week in an opti- 
mistic fashion, gains being recorded in almost all 
securities despite a small volume of trading. The 
belief that the coming Saar plebiscite will result in 
a return of that territory to Germany occasioned 
some of the buying, according to Berlin reports. 
Fixed interest issues were in continued demand. 
The Berlin market turned soft on Tuesday, when a 
majority of the changes were toward lower levels 
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although some gains also appeared. Bonds retained 
their good tone. In a quiet session on Wednesday, 
further recessions occurred in the more active specu- 
lative issues, but the changes were not important. 
The persistent inquiry for fixed-interest issues again 
was noted and gains were general in this section of 
the list. Dealings Thursday were more active, but 
the tone again was uncertain in equities. Some issues 
enjoyed advances while the bulk of shares declined 
fractionally. Bonds were marked sharply higher as 
investment activities increased. The tendency 
yesterday was downward, but changes were small. 


American Silver Policy 
HANGHATI reports which have the ring of au- 
thority state that the United States Govern- 
ment at length has given assurances to China that 
the silver purchases of the Administration hence- 
forth will be conducted in a manner calculated to 
avoid sudden and drastic increases in the price of 
the white metal. In a dispatch of Monday to the 
United Press, such assurances are said to have been 
communicated to Finance Minister H. H. Kung 
through Alfred Sze, the Chinese Ambassador to the 
United States, following prolonged negotiations be- 
tween Mr. Sze and officials of the Administration 
in Washington. The reports are gratifying in an 
important sense, as they mean that due cognizance is 
being taken in Washington of the monetary and 
trade difficulties caused in China by the silver pur- 
chase policy. There have been ample indications 
of late that a major crisis was brewing in China as 
a consequence of the rapid increase in silver quota- 
tions and the vast exports of that metal which 
American bidding for the metal induced. It is, natur- 
ally, an open question whether China can overcome 
the troubles already caused, but at least there will 
be no needless accentuation of the problems. The 
negotiations in Washington are said to have in- 
volved further consideration of the Chinese proposal 
for a direct exchange of silver for American gold, as 
a step toward placing China on the gold standard, 
but no progress along that line is believed to have 
been made. Of interest, in this connection, is an 
estimate by Handy & Harman that open market 
silver purchases by the United States Treasury in 
1934 were 185,000,000 ounces, while total acquisi- 
tions of silver amounted to 317,400,000 ounces in 
the same period. In order to carry out the pro- 
visions of the silver purchase Act some 2,125,000,000 
ounces are needed, and last year’s acquisitions, to- 
gether with previous holdings, are estimated to ag- 
gregate 1,003,400,000 ounces, so that unfilled re- 
quirements are still approximately 1,120,000,000 
ounces. 


Brazilian Debt Settlement 

FTER a period of uncertainty regarding Bra- 
zilian payment of debt service under the so- 
called Aranha agreement made less than a year 
ago, it now appears that a mission is to be sent to 
the United States and Great Britain in order to 
seek some relaxation of the terms. There was much 
confusion last week, when dispatches from Rio de 
Janeiro stated that the Brazilian exchange and 
Government authorities had decided to suspend 
payments immediately under the plan. Sums due 
for interest payments on five Brazilian state and 
city loans on Jan. 1 were not available on that date 
and this fact gave color to the Rio reports even 
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though payments have been late on previous occa- 
sions. As it turned out, the Brazilian authorities 
made the interest available a week after the sums 
were due, but this did not dispose of the matter 
entirely as it was indicated that the necessary foreign 
exchange was taken from commercial credit accounts 
of the Bank of Brazil. Official announcement fol- 
lowed in Rio de Janeiro last Wednesday that Presi- 
dent Getulio Vargas had appointed a debt commis- 
sion, which sailed for New York on Thursday. This 
group, consisting of Finance Minister Arthur Costa, 
Marcos Souza-Dantas, Sebastiao Sampaio and Paulo 
Magalhaes, apparently will have plenary powers to 
arrange a new temporary settlement of debt service, 
while commercial exchanges also are to figure in 
the negotiations. After spending a week or two in 
New York, the group is to proceed to London where 
similar discussions are to be held on Anglo-Brazilian 
debt and commercial problems. The existing debt 
agreement divides the loans of the Brazilian Gov- 
ernment and its states and municipalities into eight 
groups, on which varying percentages of payments 
are stipulated over a period of four years. Review 
of the agreement was to be undertaken not later than 
September, 1937, but is now to be started immedi- 
ately. The Brazilian debt payment difficulties, it 
needs to be added, are almost entirely a matter of 
foreign exchange, as milreis payments have been 
effected by the debtors with relative ease. 


World Court 


NCE again the old question of American mem- 
bership in the Permanent Court of Interna- 
tional Justice is to be debated by the Senate, where 
the proposal has been defeated regularly during the 
last thirteen years, notwithstanding the favorable 
recommendations of five Presidents. A White House 
conference with legislative leaders was held on this 
matter last week, and it was followed on Wednes- 
day by a favorable report on American entry on 
the part of the Senate Foreign Relations Committee. 
The resolution of adherence was presented in the 
Committee by the Democratic leader, Senator Joseph 
T. Robinson, of Arkansas, and this is ample indica- 
tion of Administration support. It is again pro- 
vided, as it was in 1926, that the important reserva- 
tion 5, shall be embodied in the protocols for Ameri- 
can entry. This reservation states that the Court 
“shall not, over an objection by the United States, 
entertain any request for an advisory opinion touch- 
ing any dispute or question in which the United 
States has or claims an interest.” Leading members 
of the World Court objected to this reservation when 
it was first made, but it is now reported that such 
members will be content with the compromise. In 
view of this report and the heavy preponderance of 
Democratic Senators in the present Chamber, there 
would seem to be a distinct likelihood that the United 
States soon will become a member of the Permanent 
Court of International Justice. 


Franco-Italian Agreements 


OME of the disputes which long have troubled the 
relations between France and Italy at length 
have been adjusted in a series of agreements signed 
at Rome, Monday, by Premier Benito Mussolini and 
the French Foreign Minister, Pierre Laval. The con- 
ventions appear to have made a large contribution 
toward settlement of the African territorial problem, 
while the long standing question of the treatment 
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of Italians in Tunis also is adjusted. In the European 
sphere the new arrangements are far less definite, 
but they may turn out to be of equal importance. The 
full texts of the accords have not been made public, 
but official summaries state that the two countries 
are to recommend a Central European pact of non- 
interference by each signatory in the affairs of other 
signatories, while any serious threat to Austrian 
independence is to result in consultation by France 
and Italy. Finally, there is a somewhat equivocal 
declaration regarding “equality rights” which obvi- 
ously relates to the German rearmament now in 
progress. The wording of the official summary is 
obscure on this point, and only future developments 
will make clear its real intent. Rome reports state 
that the German Ambassador participated in some 
of the discussions between Signor Mussolini and M. 
Laval, and it also is significant that no outery 
against the Rome agreements was raised in Berlin. 
Pending publication of the official texts of the agree- 
ments, opinion in London on the significance of this 
latest international development was divided, with 
best informed circles taking a rather cynical atti- 
tude. 

Foreign Minister Laval arrived in Rome on his 
long projected visit on Jan. 4 and for the next three 
days he was immersed in the usual routine of func- 
tions, with a few private conversations with Premier 
Mussolini interspersed. Full agreement on the chief 
points of dispute between the two Latin Powers was 
reported reached late last Sunday, and signatures 
were attached on Monday. An official communica- 
tion then issued stated that the negotiations had 
resulted in “some agreements relative to the two 
countries in Africa, and some acts that register the 
community of views existing between the Govern- 
ments on questions of European order.” Agreement 
also was reached, it was stated, on the necessity for 
a plurilateral understanding on the Central 
European question, and their views on this matter 
are to be submitted as rapidly as possible for exam- 
ination by the countries concerned. M. Laval left 
Rome on Tuesday, and on his departure a much more 
comprehensive Italian statement was issued which 
sets forth in some detail the terms of the agreements 
reached. 

The African portions of the agreements, which are 
much more definite than the European parts, call for 
cession by France to Italy of a tract of 44,500 square 
miles south of Italy’s Libyan colony. This is much 
under Italian expectations, which are based on 
promises made just before Italy entered the World 
War on the Allied side, and it is not clear whether 
the current settlement is supposed to be a permanent 
one. France also will cede to Italy a strip along the 
south coast of the Italian colony of Eritrea, facing 
the Strait of Bab-el-Mandeb. A commercial agree- 
ment was made for increased trade of both countries 
with their colonial possessions, and this pact includes 
a provision for an Italian share in the ownership 
of the railway from Addis Ababa, the Abyssinian 
capital, to the French port of Jibuti, in Somaliland. 
The status of Italian residents of Tunis will con- 
tinue to be governed, in general, by the agreement of 
1896, but important time extensions are now made 
in such privileges as the choice of nationality, school- 
ing and similar matters. 

Collaboration by the two countries on the Central 
European problem is to take the form of a recom- 
mendation that Central European countries con- 
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clude among themselves a treaty of non-intervention 


in one another’s affairs. The suggested treaty 
would prohibit aid to movements directed at disturb- 
ing territorial integrity by violence. Countries that 
would be expected to sign such an agreement in- 
itially are Italy, Germany, Hungary, Czechoslo- 
vakia, Yugoslavia and Austria, while later adherents 
would include France, Rumania and Poland. The 
proposed original adherents are the countries that 
border on Austria, and the intent of this proposed 
pact thus is obvious. Pending the conclusion of this 
accord, France and Italy agreed to consult if any 
serious threat to Austrian independence arises. The 
Franco-Italian agreement also includes a clause 
which states: “In relation to the great Powers’ 
declaration of Dec. 11 1932, on equality rights, 
France and Italy found themselves in agreement 
that no Power may modify by unilateral act its obli- 
gations in the matter of armaments, and that if this 
eventuality should come to pass they will consult 
together.” 

Implications of these agreements were studied 
eagerly in other capitals, and especially in London, 
where a good deal of effort had been expended in 
the attempt to achieve a Franco-Italian accord. 
Some surprise was caused in London by delay on 
the part of the French and Italian Governments in 
making the full texts available to other Foreign 
Offices. The hope prevailed in the British capital, 
however, that the arrangements will make possible a 
further foray in Continental affairs, designed to 
adjust disputes between Germany and France and 
to bring the Reich back to the League of Nations 
and the General Disarmament Conference. Little, 
if anything, has been said in Berlin regarding the 
proposed Central-European pact, and the only sug- 
gestion of the German reaction was contained in 
Rome reports, which said that German circles there 
are opposed to any Franco-Italian agreement. 
Geneva reports said that League of Nations observ- 
ers felt uncertain about the entire matter and pre- 
ferred to await developments after the Saar plebi- 
scite is concluded. In France the accords were 
viewed with quiet satisfaction, according to Paris 
reports, but there, also, concern over possible future 
developments outweighed the significance of the 
agreements just concluded. The Italian press, com- 
pletely controlled, pointed out that only modest con- 
cessions had been made by France, but the belief 
was expressed that causes of dissension had been 
eliminated. 


Saar Plebiscite 

|” esteem of the Saar area will make,- to- 
morrow, their long-anticipated choice of sov- 
ereignty, and if all goes well this problem soon will 
cease to agitate the chancelleries of Europe. Before 
the voters of the rich little mining territory lies a 
three-fold choice. They may vote for return to Ger- 
man sovereignty, adherence to France, or continued 
rule by the League of Nations Governing Commis- 
sion. The voters are preponderantly German, and 
if general European expectations are realized they 
will declare for a return to German allegiance. In 
anticipation of this result, Germany and France 
effected an agreement covering most of the questions 
that will arise when the area is transferred to the 
Reich. But this result is far from certain, as almost 
equal enthusiasm was displayed last Sunday at vast 
rallies both for and against return to the Reich. 
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Some balloting already has taken place among the 
civil servants who are to remain at their tasks to- 
morrow. The votes of these employees were taken 
last Monday, and few untoward incidents marked 
the balloting. No results of such voting have been 
announced, but it appears that many ballots were 
invalidated because the voters expressed opinions or 
shouted “Heil Hitler” at the voting places. The 
League of Nations Council met in Geneva, Friday, 
for a special session in which routine matters are 
to be considered, and the meeting will continue until 
next week, so that the members will be at hand in 
the event of any untoward developments in the 
Saar. In fact, all interests seem to have been looked 
after, save the holders of something like $3,000,000 
in dollar bonds issued by Saar municipalities and 
corporations. If the Saar votes for return to the 
Reich, it is apparent that these bonds will fall under 
the German moratorium decree and be merged in 
the generally unsatisfactory situation prevailing on 
German dollar bonds. 


Nazi Rally 


Me international speculation has been occa- 
*sioned by a mysterious and remarkable rally 
of approximately 2,000 leaders of German Nazi 
groups and the Reichswehr, or regular army of Ger- 
many, held on Jan. 3 in the State Opera House in 
Berlin. The meeting, over which Chancellor Adolf 
Hitler presided, was carefully guarded and all but 
the closest adherents of the Nazis and the Reichs- 
wehr leaders were rigorously excluded. The Ger- 
man people were informed of the gathering only 
by an official communication, which stated that the 
purpose was to demonstrate German solidarity to 
the world. Such solidarity, the statement added, 
was achieved “in an incomparable spirit and with an 
impressiveness that cannot fail to dissipate recent 
falsehoods and calumnies leveled against Germany 
abroad.” But this explanation was not generally 
accepted in other countries, and reports were mostly 
to the effect that the meeting dealt with the rela- 
tions of the Nazi State and the regular army. The 
Reichswehr was known to harbor resentment against 
the arming of Storm Troops and other factions of 
the Nazi party, while a real explanation of the kill- 
ing of General Kurt von Schleicher last June also 
was sought. In a Berlin dispatch of last Sunday 
to the New York “Times” the impression was con- 
veyed that a reconciliation had been effected between 
the Nazi State and the Reichswehr, through naming 
of the latter as the supreme military authority in 
Germany in the event of any emergency. It is sug- 
gested also that action satisfactory to the Reichs- 
wehr was taken in connection with the killing of 
General von Schleicher. The Nazis, in the mean- 
time, seem to be making progress in their plans for 
eliminating the present States and substituting dis- 
tricts with a population of 3,000,000 to 4,000,000 
each. The Reichstag will meet Jan. 30 in order to 
ratify a projected law for such administrative re- 
forms, according to an announcement made Monday 
by Dr. Wilhelm Frick, Minister of the Interior. 


Anglo-Irish Trade Agreement 


RADE relations between the United Kingdom 
and the Irish Free State will be improved very 
materially by an agreement for a larger interchange 
of English coal and Irish cattle, announced officially 
in London and Dublin late last week. Although the 
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agreement is complete in itself and does not signify 
any advance toward settlement of the land annui- 
ties problem, it is evident that the step now taken 
will go far toward healing the breach between the 
two countries and improving the atmosphere for the 
negotiations still to come. There are already some 
suggestions that the current agreement may be fol- 
lowed by others for a freer interchange of specific 
products, and if these thoughts are realized the trade 
of the two countries may soon be more nearly at 
normal levels. J. H. Thomas, Dominions Secretary 
in the London Cabinet, announced that the “infor- 
mal agreement” had been concluded, and a similar 
statement was issued by Eamon de Valera, President 
of the Irish Free State. The Irish Free State under- 
takes to purchase approximately 1,250,000 tons of 
British coal annually over and above the recent pur- 
chases, which have been running at somewhat under 
1,000,000 tons. The London Government has agreed, 
in return, to enlarge the import quota of Irish cattle 
from 50% of the 1933 figure to 66 2/3% in the case 
of fat cattle and to a figure approximating the 1930- 
1932 average of other classes of cattle, but the special 
duties imposed on all Irish cattle because of the 
annuities dispute are not to be relaxed. The under- 
standing was welcomed on both sides. It was 
pointed out in London that the larger coal imports 
by Ireland will mean employment for 5,000 miners 
in Great Britain, while Irish Free State farmers 
hailed the agreement as affording a much desired 
outlet for their cattle. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are shown 
in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate tn Pre- Rate in Pro- 
Country Effect Date etous Country Effea Date vtous 
Jan.11| Established | Rate Jan.11| Established | Rate 
Austria _.. 4% |June 27 1934) 5 Hungary . 4% |Oct. 17 1932) 5 
Belgium 2% |Aug. 28 1934) 3 == 3% |Feb. 16 1934; 4 
Bulgaria 7 Jan. 31934) 8 Ireland - _ 3 June 30 1932) 3% 
Giicascs 4% |Aug. 23 1932) 5% ||Italy....-.- 4 Nov. 26 1934) 3 
Colombia..| 4 July 18 1933) 5 Japan... -... 3.65 |July 31933) 3 
Czsechoslo- / 3% |Oct. 311934) 4 
vakia_-_ 3% |Jan. 251933} 4% ||Jugoslavia 6% |July 16 1934) 7 
Danzig._...| 4 Sept. 21 1934) 3 Lithuania_ 6 Jan. 21934) 7 
Denmark 2% |Nov. 29 1933} 3 Norway ..-| 334 |May 23 1933] 4 
England...| 2 June 30 1932} 2% |/Poland....| 5 Oct. 25 1933) 6 
Estonia... 5 Sept. 25 1934) 5% ||Portugal...| 5 Dec. 13 1934) 5% 
Finland_.- 4 Dec. 41934) 4% ||/Rumania ..| 4% |Dec. 7 1934) 6 
France....| 234 |May 31 1934) 3 South Africa) 4 Feb. 21 1933) 5 
Germany 4 Sept. 30 1932) 5 Spain ..... 6 Oct. 22 1932) 6% 
Greece .. 7 Oct. 13 1933] 7% ||Sweden....| 234 |Dec. 11933) 3 
Holland ...' 2% 'Sept.18 1933' 3 Switzerland! 2 Jan. 221931' 2% 





Foreign Money Rates 


N LONDON open market discounts for short bills 

on Friday were 34%, as against 34% on Friday 

of last week, and 34@7-16% for three-months’ bills 

as against 34@7-16% on Friday of last week. Money 

on call in London yesterday was 4%. At Paris the 

open market rate remains at 114%, and in Switzer- 
land at 144%. 


Bank of England Statement 


HE statement of the Bank of England for the 
week ended Jan. 9 shows a gain of £16.401 in 

gold holdings which brings the total to a new high, 
£192,797,515 as compared with £191,696,262 a 
year ago. In addition, note circulation contracted 
£9,125,000 with the net result that reserves rose 
£9,141,000. Public deposits increased £1,974,000 
and other deposits fell off £9,071,335. Of the latter 
amount, £8,821,190 was from bankers’ accounts and 
£250,145 from other accounts. The proportion of 
reserve to liabilities rose sharply to 42.79% from 
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35.37% a week ago; last year the ratio was 45.17%. 
Loans on Government securities decreased £1,240,000 
and those on other securities, £14,961,722. Other 
securities consist of discounts and advances which 
fell off £15,154,203 and securities which increased 
£192,481. No change was made in the 2% discount 
rate. Below are the different items with comparisons 
of previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























Jan.9 Jan. 10 Jan. 11 Jan. 13 Jan. 14 
1935 1934 1933 1932 1931 
£ £ £ £ £ 

Circulation......... 385,605 ,000/373,195,976| 358,683, 150|354,743,809/ 349,942,802 
Public deposits---_-_. 11,905,000} 19,269,513] 12,788,078) 22,361,119) 22,377,274 
Other deposits-____.. 145,094,068) 154,514,678) 146,664,227| 106,613,584) 98,123,709 

Bankers accounts -_/108,522,167|117,482,670| 112,920,507} 68,701,679] 64,710,968 

Other accounts---| 36,571,901] 37,032,008} 33,743,720] 37,911,905) 33,412,741 
Govt. securities. ____ 88,097,413) 91,177,057/ 109,967,390] 53,560,906] 52,026,247 
Other securities_____ 19,796,033] 22,173,504) 30,695,371] 51,891,844) 31,310,487 

Disct. & advances 9,041,211} 8,307,784; 12,902,917) 15,846,127] 8,355,676 

Securities. ....__. 10,754,822) 13,865,720) 17,792,454) 36,045,717| 22,954,811 
Reserve notes & coin| 67,190,000} 78,500,286] 36,860,955) 41,587,026] 55,207,210 
Coin and bullion---_|192,797,515] 191,696,262) 120,544, 105] 121,330,835] 145,150,012 
Proportion of reserve 

to liabilities.__.__ 42.79% 45.17% 23.11% 32.24% 45.81% 
|, or 2% 2% 2% 6% 3% 





Bank of France Statement 


HE weekly statement of the Bank of France 

dated Jan. 4 shows a decrease in gold holdings of 
106,405,499 frances. The total of gold is now at 
82,017,703,504 francs in comparison with 77,240,- 
542,125 frances a year ago and 82,759,916,507 francs 
the previous year. Credit balances abroad, French 
commercial bills discounted and creditor current 
accounts register decreases of 1,000.000 francs, 
598,000,000 francs and 1,055,000,000 francs res- 
pectively. Notes in circulation rose 175,000,000 
frances bringing the total of notes outstanding up to 
83,587 ,002,405 frances. Circulation last year stood 
at 82,247,195,700 francs and the year before at 
84 406,694,400 francs. The proportion of gold on 
hand to sight liabilities is now 80.72%, compared 
with 78.92% the same period a year ago. An increase 
appears in bills bought abroad of 1,000,000 francs 
and in advances against securities of 86,000,000 
francs. A comparison of the various items for three 
years appears below: 

BANK OF FRANCE'S COMPARATIVE STATEMENT 





Changes 





for Week Jan. 4 1935 Jan. 5 1934 Jan. 6 1933 
Francs Francs Francs Francs 

Gold holdings-_-- ~~ —106,405,499|82,017,703,504/77,240,542,125|/82,759,916,507 
Credit bals. abroad_ —1,000, 10,295,352 14,705,350) 2,942,768,774 
a French commercial] 

bills discounted _-}| —598,000,000) 3,374,248,198| 4,232,008,861| 2,574,206,419 
b Bills bought abr'd + 1,000,000 953,180,062} 1,129,201,468| 1,524,662,500 
Adv. against securs_ + 86,000,000} 3,297,283,711) 2,980,390,125) 2,613,652,302 


Note circulation_.._| + 175,000,000|83,587,002,405|82,247,195,700/84,406,694,400 
Credit current accts.|—1,055,000,000/ 18 021,345,086] 15,626,365,917/21,905,591,765 
Proport’n of gold on 

hand to sight liab- +0.59% 80.72% 78.92%, 77.85% 


a Includes bills purchased in France. b Includes bills discounted abroad. 

















Bank of Germany Statement 


HE Bank of Germany in its statement for the 
first quarter of January shows another increase 

in gold and bullion, the gain this time being 21,000 
marks. The Bank’s gold now stands at 79,122,000 
marks, in comparison with 389,190,000 marks last 
year and 805,232,000 marks the previous year. 
Reserve in foreign currency, silver and other coin, 
notes on other German banks. investments and other 
assets record increases of 46,000 marks, 75,787,000 
marks, 5,612,000 marks, 2,884,000 marks and 
55,518,000 marks respectively. Notes in circulation 
reveal a contraction of 216,087.000 marks, bringing 
the total of the item down to 3,684,522,000 marks. 
Circulation a year ago aggregated 3,466,129,000 
marks and the year before, 3,373,981,000 marks. 
The proportion of gold and foreign currency to note 
circulation stands now at 2.27%, compared with 
11.5% last year and 27.3% the previous year. A 
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decrease appears in bills of exchange and checks of 
410,444,000 marks, in advances ot 75,098,000 
marks, in other daily maturing obligations of 49,- 
214,000 marks and in other liabilities of 80,373,000 
marks. Below we turnish a comparison of the dif- 
ferent items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT 


























Changes 
for Week Jan. 7 1935 | Jan. 6 1934 | Jan. 7 1933 
’ Ass Retchsmarks hsmar Retchsmarks 
Gold and bullion..___- +21,000 79,122,000} 389,190,000} 805,232,000 
Ot which depos. abroad No change} 21,204,000} 39,546,000} 33,091,000 
Reserve in for’n curr... + 46,000 4,653,000 10,455,000} 115,125,000 
Bills of exch. and checks} —410,444,000/3,655,062,000/2,972,035,000/2,535,022,000 
Silver and other coin-_-_ +75,787,000} 237,951,000} 236,961,000} 241,404,000 
Notes on other Ger.bks. +5,612,000 11,724,000 9,691,000 8,250,000 
Advances. ........... —75,098,000} 70,591,000} 62,677,000] 71,950,000 
Investments. ......... +2,884,000] 766,335,000} 591,067,000) 397,571,000 
Other assets. ......... +55,518,000} 714,137,000} 537,369,000} 872,900,000 
TAadtlittes— 
Notes in circulation....]| —216,087,000/3,684,522,000|3,466,129,000|3,373,981,000 
Other daily matur. oblig. —49,214,000} 934,358,000] 495,661,000} 338,495,000 
Other liabilities. ...._. —80,373,000| 297,898,000) 224,504,000} 767,552,000 
Propor. of gold & for’n 
curr. to note circul’n_ 0.13% 2.27% 11.5% 27.3% 
New York Money Market 


ONEY market conditions here were quite un- 
changed this week, unless additional accumu- 
lations of idle funds may be considered to have sig- 
nificance. The supply of funds long has been out 
of all proportion to the demand by sound borrowers, 
and such conditions steadily are becoming more ac- 
centuated. Rates, in these circumstances, are only 
nominal, and they were unchanged this week in all 
departments of the market. A little activity was 
noted in commercial paper, but other classes of in- 
struments were dull. The Treasury sold, on Mon- 
day, a further issue of $75,000,000 discount bills due 
in 182 days, and the average rate on accepted tenders 
was 0.12%, computed on an annual bank discount 
basis. Call loans were 1% on the New York Stock 
Exchange for all transactions, whether renewals or 
new loans. Time loans held to 34@1%. Rediscount 
rates of the Minneapolis, Dallas and Richmond Fed- 
eral Reserve banks were lowered to 214% from 3%. 


New York!Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
has shown no evidence of a change this week, no 
business having been reported and no interest has 
been apparent. Rates are nominal at 34@1% for 
two to five months and 1@114% for six months. 
Prime commercial paper has been in good demand 
throughout the week. The supply of paper has been 
fairly plentiful. Rates are 34% for extra choice 
names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


RANSACTIONS in prime bankers’ acceptances 
have been extremely quiet this week. The 
demand has shown little improvement and only a 
small supply of bills has been available. Rates are 
unchanged. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 
3-16% bid and 144% asked; for four months, 5-16% 
bid and 4% asked; for five and six months, 4% 
bid and 34% asked. The bill buying rate of the 
New York Reserve Bank is 144% for bills running 
from 1 to 90 days and proportionately higher for 
longer maturities. The Federal Reserve banks’ 
holdings of acceptances decreased from $5,612,000 to 
$5,611,000. Their holdings of acceptances for for- 
eign correspondents, however, increased from $674,- 
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000 to $878,000. Open market rates for acceptances 
are nominal in so far as the dealers are concerned, as 
they continue to fix their own rates. The nominal 


rates for open market acceptances are as follows: 


SPOT DELIVERY 
—180 Daye—- —150 Days— —120 Days— 
Bta Asked Bta Asked Bta 


Asked 

Prime eligible bills..........- 4 % 4% % ie uM 

—90 Daysx—- ——60 Daye—- ——BO Days— 

Bias Asked Bids Asked Bia Asked 

Prime eligibie bilis.........-- "6 y 6 yK 6 K 
FOR DELIVERY WITHIN THIRTY DAYS 

ee SE EE awl acanasneunsaseeeeeoesnsatbdaterenstanansn 4% bid 

ee CS Bn encacndensscenemenbenesccesnvebanccenssse 4% vid 


Discount Rates of the Federal Reserve Banks 
OLLOWING recent changes by the Federal Re- 
serve Banks of Atlanta, Kansas City and St. 
Louis, the Federal Reserve Banks of Dallas, Min- 
neapolis and Richmond this week lowered their 
rediscount rates from 3% to 244%, the changes by 
the two former institutions becoming effective Jan. 
8, and that of the latter yesterday (Jan. 11). There 
have been no other changes this week in the redis- 
count rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 

‘an. 11 Established Rate 

SN cnowet ddbudbpaéadcudines 2 Feb. 8 1934 2h 
Bt Dn csssacbensedasdssconnoeu 1% Feb. 2 1934 2 
Philadelphia ...............-..... 2% Nov. 16 1933 3 

Pl édebssbhdsonswadcn send 2 Feb. 3 1934 2% 
OE, co casdvctsbocdiccecaasve 2% Jan. 11 1935 3 
Dt cdéidudesstdnedéesecssooss 2% Dec. 15 1934 3 
Si tébndsobasensococessuees 2% Oct. 21 1933 3 

Pt  ttadcdédscnonsacesssune 2 Jan. 3 1935 2% 
bi: sian ib emeenenia nudes 2% Jan, 8 1935 3 
aE saeaaedcsnacecesseses 2% Dec. 21 1934 3 
Dn<t<bestocanes ccanquenmaens 2% Jan. 8 1935 3 

San Francisco. SPIE IP LTA IE 2 Feb. 16 1934 2% 





Course of Sterling Exchange 

TERLING exchange continues to display an 

easier undertone, particularly as compared with 
the rates of November and December. The range 
this week has been between $4.90144 and $4.925¢ for 
bankers’ sight bills, compared with a range of between 
$4.9134 and $4.9414 last week. The range for cable 
transfers has been between $4.901% and $4.9234, 
compared with a range of between $4.917% and 
$4.942¢ a week ago. Sterling is also weak in terms 
of French frances, as shown by the London check 
rate on Paris, and several times during the week it 
seemed likely that the rate would go below 74.00. 
Since Thursday of last week apparently the British 
Exchange Equalization Fund has observed a new low 
limit for exchange on Paris around 74.25. and when- 
ever the quotation went too close to 74.00 evidences 
appeared of intervention by the equalization fund. 
Fundamentally there is no real change in the sterling- 
dollar situation from last week. The market con- 
tinues extremely quiet with sharp changes on small 
transactions. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Jan. 5.......... 74.312 | Wednesday, Jan. 9________ 74.25 
Monday, Jan. 7.......... 74.093 | Thursday, Jan.§10__.___- 74.327 
Tuesday, Jan. 8.......... 74.093 | Friday, : Syl. 74.30 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Jan. 5._.__- 141s. 744d. | Wednesday, Jan.J 9_.-141s. 11d. 
Monday, Jan. 7... _- 142s. 1d. Thursday, Jan. 10__.141s. 4d. 
Tuesday, Jan. 8_____- 142s. Friday, Jan. 11__.141s. 94d. 


PRICE PAID FOR GOLD BY UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Jan. 5._......_.- 35.00 | Wednesday, Jan.J 9...____- 35.00 
Monday, Jan.’ 7.._..--_--- 35.00 | Thursday, Jan. 10_.______ 35.00 
Dies, 300; SB... cnccocncs 35.00 | Friday, ee Fee 35.00 
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Perhaps the most significant feature of exchange 
this week was the interest aroused by the arguments 
before the United States Supreme Court on gold 
clause repudiation and dollar devaluation. In the 
course of his argument the Attorney General inti- 
mated that the United States had been approached 
officially by foreign nations with a view to bringing 
about stabilization of the leading currencies. State 
Department officials confirmed the impression that 
quasi-official discussions had taken place, but these 
confirmatory statements and other remarks by Presi- 
dent Roosevelt to press representatives indicated 
clearly that while stabilization is thought desirable, 
the probability of an international agreement on the 
subject is rather remote. It is perfectly apparent that 
the question of stabilization is causing much more 
concern to the European gold bloc than to the auth- 
orities in London or Washington. According to 
United Press dispatches Mr. Cummings, the Attorney 
General, pleaded before the United States Supreme 
Court on Wednesday for approval of the Govern- 
ment’s gold policies. In the words of this dispatch, 
he said the United States eventually would participate 
in a stabilization conference, but should not enter with 
the gold value of our money rigidly established. The 
American conferees, he suggested, would require a 
margin within which to bargain. Under existing 
authority Mr. Roosevelt may at his discretion alter 
the gold value of the dollar within limits of 50 cents. 
He has a margin of 9.06 cents remaining of devalua- 
tion authorization. The gold value of the dollar 
might be increased or decreased in ultimate in‘ 
national agreement. 

Upon analysis of these staiemen it appears thi. 
Washington’s monetary policies do not justify hope 
for the immediate removal of uncertainties from the 
international foreign exchange situation. The French 
and Belgian premiers are to meet in London within 
the next week and probably not later than Jan. 21. 
The State Department at Washington has been 
informed that both premiers hope to discuss mone- 
tary stabilization and would welcome American 
participation. Up to the time of going to press no 
official cognizance has been taken of the Franco- 
Belgian plan. Under normal conditions of foreign 
exchange and international trade, sterling exchange 
should turn firmer immediately, but it is generally 
conceded as doubtful that the normal seasonal 
development will occur. It seems to market observers 
that London is quite satisfied to defer stabilization 
and a return to gold indefinitely. British business 
both internal and foreign is progressing in a highly 
satisfactory degree and while this condition con- 
tinues, there is no disposition to change their mone- 
tary policies. Gilt-edge issues are setting high 
records in London and reductions in taxes are pre- 
dicted. Loanable funds are abundant in London and 
as frequently pointed out here, the policy of the 
British Treasury, in which the banks co-operate, is 
to keep money rates easy and favorable to industrial 
expansion. 

Discount rates have again fallen to more or less 
nominal levels, and interest rates generally are 
steadily declining. New borrowing on first class 
securities is now being effected at 234%, the lowest 
rate since the war, while the supply of new securities 
continues to fall far short of demand. In Lombard 


Street call money against bills is easy at 144% to 4%. 
Two-months’ bills are 


32%, three-months’ bills 34% 
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to 7-16%, four-months’ bills 7-16%’ and six-months, 
bills 44%. These rates are unchanged from last 
week, when they dropped fractionally from a slight 
hardening at the year-end. 

All the gold in the London open market continues 
to be taken for unknown destination, generally con- 
ceded to be for account of private gold hoarders, 
though doubtless some of it is acquired by various 
central banks and some is also taken by banks operat- 
ing for the United States Treasury. On Saturday 
last there was available and so taken £250,000, on 
Monday £238,000, on Tuesday £380,000, on Wednes- 
day £171,000, on Thursday £245,000, and on Friday 
£238,000. On Friday the Bank of England bought 
£61,015 in gold bars. The Bank of England state- 
ment for the week of Jan. 9 shows an increase in gold 
of £16,401. Total gold holdings now stand at 
£192,797,515, which compares with £191,696,262 a 
year ago and with the minimum of £150,000,000 
recommended by the Cunliffe committee. At the 
Port of New York the gold movement for the week 
ended Jan. 9, as reported by the Federal Reserve 
Bank of New York, consisted of imports of $13,- 
185,000, of which $5,539,000 came from England, 
$3,355,000 from Canada, $2,590,000 from India, 
$1,693,000 from Ecuador, and $8,000 from Guate- 
mala. There were no gold exports. The Reserve 
Bank reported an increase of $1,001,000 in gold ear- 
marked for foreign account. In tabular form the 
gold movement at the Port of New York for the week 
ended Jan. 9, as reported by the Federal Reserve 
““enk ef New York, was as follows: 

‘LD MOVEMENT AT NEW YORE, JAN. 3-JAN. 9, INCLUSIVE 


je Imports 23¢72 ~*~? Ezports 
$5,539,000 from England 
3,355,000 from Canada 
2,590,000 from India None 
1,693,000 from Ecuador 


8,000 from Guatemala 





$13,185,000 total 


Net Change in Gold Earmarked for Foreign Account 
Increase: $1,001,000 


Note—We have been notified that approximately $535,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports or 
exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday $1,552,100 
was received from Canada. There were no exports 


of the metal or change in gold held earmarked for 
foreign account. 

Canadian exchange continues firm in terms of the 
United States dollar, but the premium on Canadian 
has fallen to the barest fraction. Several times dur- 
ing the week Canadian funds were quoted at par. 
On Saturday last Montreal funds were at a premium 
of 14% to 9-16%, on Monday at 34% to 17-32%, 
on Tuesday at 4%, on Wednesday at 15-32% to 
34%, on Thursday at 144% to 52%, and on Friday 
at 5-16 to 34%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull and steady. Bankers’ 
sight was $4.92@$4.923,; cable transfers, $4.9214@ 
$4.9214. On Monday the pound eased off. The 
range was $4.91@$4.9114 for bankers’ sight and 
$4.9114@$4.91%% for cable transfers. On Tuesday 
sterling was steady. Bankers’ sight was $4.90144@ 
$4.9114; cable transfers, $4.9054@%4.9114. On 
Wednesday sterling was firmer in a more active 
market. The range was $4.9114@%4.925% for bank- 
ers’ sight and $4.9114@$4.9234 for cable transfers. 
On Thursday sterling was steady. The range was 
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$4.9134@$4.9214 for bankers’ sight and $4.914@ 
$4.92%¢ for cable transfers. On Friday sterling was 
lower, the range was $4.9014@$4.9134 for bankers’ 
sight and $4.90144@$4.91% for cable transfers. 
Closing quotations on Friday were $4.9014 for de- 
mand and $4.90% for cable transfers. Commercial 
signt bills finished at $4.9014; 60-day bills at $4.895¢; 
90-day bills at $4.8914; documents for payment (60 
days) at $4.891% and seven-day grain bills at $4.897%. 
Cotton and grain for payment closed at $4.9014. 


Continental and Other Foreign Exchange 


XCHANGE on the Continental countries has 

receded somewhat from the sharp advances 
recorded last week. However, the gold bloc curren 
cies are all much firmer than they were for the greater 
part of November and December and are ruling now 
at points sufficiently high to preclude any possibility 
of gold movements from Paris or other Continental 
centers on an exchange basis. The French franc is in 
an extremely favorable position as compared with a 
few weeks ago. Confidence is felt that M. Flandin’s 
policies will be successful in restoring a greater meas- 
ure of confidence and consequently of business pros- 
perity in France. According to current dispatches 
from Paris the new Governor of the Bank of France, 
M. Jean Tannery, is as hostile to inflation as was his 
predecessor, M. Moret. The French Treasury let it 
be known that its requirements would be met without 
recourse to new loans in 1935. Announcement was 
also made of a policy of fostering extension of credit 
and cheap money. Paris markets are now delivered 
from fears of fresh loan issues such as had been made 
without interruption during the last two years at 
increasing rates and had caused rentes to decline 
heavily. Rentes have been advancing steadily since 
the installation of the Flandin Cabinet. It is asserted 
that the policy of the Bank of France will not differ 
from that followed hitherto, except that it will doubt- 
less show more liberality in discounting bills, par- 
ticularly treasury bills maturing in three months, 
which will be offered to the bank by tradespeople and 
bankers. According to the Paris correspondent of 
the New York ‘Times,’ it would be an error to 
imagine that the Bank of France is going to grant 
loans to the state and supply the treasury with funds 
it will need this year even if the budget is in balance. 
It is the Caisse de Depots et Consignations, which 
has considerable funds for employment, which will 
supply the state with the necessary advances. This 
operation is quite regular. It was confidently ex- 
pected, in Paris, that the Bank of France would 
reduce its rediscount rate this week. The rate has 
been at 244% since May 31 last. 

The Paris market already sees evidence of the 
return of funds from hoarding. Call money in Paris 
is now 1% and one-month loans 2%. The current 
statement of the Bank of France as of Jan. 4 shows 
a decrease of 106,405,499 franes in gold holdings. 
The bank’s total gold now stands at 82,017,703 ,504 
francs, which compares with 77 ,240,542,125 francs a 
year ago and with 28,935,000,000 francs when the 
unit was stabilized in June 1928. The bank’s ratio 
on Jan. 4 stood at 80.72%, which compares with 
78.92% a year ago and with legal requirement of 
35%. 

As noted above, the French and Belgian premiers 
will meet in London within the next few weeks and 
have notified the United States Department of State 
that they intend to discuss stabilization questions 
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with the London authorities. Belgas continue]to]be 
relatively firm and on several occasions this week 
were quoted cose to new dollar parity. The same is 
true of Italian lira, which for long has been the weak- 
est of the gold bloc units. However, since Dec. 8 lira 
exchange has fallen under restrictive regulations and, 
under the circumstances, is not likely to fluctuate 
widely. 

There is nothing of importance with regard to 
German mark exchange. The quotations for so-called 
free marks are ruling just under new dollar parity 
of 40.33 and show a range this week of from 40.17 
to 40.35. The firm quotation of the mark represents 
a scarcity value fixed by the Reichsbank rather than 
by the free movement of exchange. The Reichs- 
bank’s statement as of Jan. 7 showed a slight increase 
in gold and bullion of 21,000 reichsmarks. Gold hold- 
ings are now 79,122,000 marks, which compares 
with 389,190,000 a year ago, and with 805,232,000 
marks for the first quarter of January 1933. The 
Bank’s ratio stands at 2.27%, compared with 2.14% 
on Dec. 31, with 11.5% a year ago, and with 27.3% 
on Jan. 7 1933. 

A special dispatch to the “Wall Street Journal’ 
from Paris yesterday stated that according to the 
Agence Economique et Financiere the Government of 
Czechoslovakia has ordered Czech holders of foreign 
bonds to sell their holdings in the open market within 
60 days. The foreign exchange which is thus received 
is then to be ceded to the National Bank of Czecho- 
slovakia. An exception is made in the case of holdings 
of foreign shares. In the case of shares, however, the 
Government reserves the right of acquisition. These 
new regulations of Prague follow closely the lines of 
the regulations promulgated by Italy on Dec. 8. 

The following table shows the relation of the leading 


European currencies still on gold to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc).......----. 3.02 6.63 6.60% to 6.63% 
Belgium (belga)-_-.-....-- 13.90 23.54 23.41 to 23.54 
Ne 5.26 8.91 8.56 to 8.59 
Switzerland (franc)______- 19.30 32.67 32.42 to 32.66 
Holland (guilder)....._-.- 40.20 68.06 67.65 to 67.95 


The London check rate on Paris closed on Friday 
at 74.32, against 74.25 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.6014, against 6.63 on Friday of last 
week; cable transfers at 6.6034, against 6.631% and 
commercial sight bills at 6.581%, against 6.607%. 
Antwerp belgas finished at 23.41 for bankers’ sight 
bills and at 23.42 for cable transfers, against 23.48 
and 23.49. Final quotations for Berlin marks were 
40.17 for bankers’ sight bills and 40.18 for cable 
transfers, in comparison with 40.32 and 40.33. 
Italian lire closed at 8.55 for bankers’ sight bills and 
at 8.56 for cable transfers, against 8.58 and 8.59. 
Austrian schillings closed at 18.90, against 18.98; 
exchange on Czechoslovakia at 4.181, against 4.193; 
on Bucharest at 1.01, against 1.0114; on Poland at 
18.92, against 18.99, and on Finland at 2.17, against 
2.18. Greek exchange closed at 0.9314 for bankers’ 
sight bills and at 0.933¢ for cable transfers, against 
0.931% and 0.94. 


—o—— 


| ebiesentoeda on the countries neutral during the 

war presents no new features of importance from 
last week. Swiss francs and Holland guilders con- 
tinue to show firmness since last week although they 
have receded slightly from the high points then 
recorded. Bankers in Holland and Switzerland, as 
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in all other European countries, continue to await 
with anxiety developments in the financial policies 
of the United States. Both the Swiss and Dutch 
units are now ruling safely above the gold point for 
gold from Europe to New York. They are also firm 
in terms of the French franc and neither country is 
likely to have to send gold to Paris at least in the 
immediate future, although it is understood that 
there have been some movements of both Swiss 
francs and Holland guilders to Paris and London for 
investment in securities. 'The movement to London 
is more marked than to Paris. The Scandinavian 
currencies move as always in harmony with sterling 
exchange. 

Bankers’ sight on Amsterdam finished on Friday at 
67.68, against 67.93 on Friday of last week; cable 
transfers at 67.69, against 67.94 and commercial 
sight bills at 67.66, against 67.91. Swiss francs closed 
at 32.41 for checks and at 32.42 for cable transfers, 
against 32.56 and 32.57. Copenhagen checks finished 
at 21.89 and cable transfers at 21.90, against 21.96 
and 21.97. Checks on Sweden closed at 25.29 and 
cable transfers at 25.30, against 25.38 and 25.39; 
while checks on Norway finished at 24.64 and cable 
transfers at 24.65, against 24.72 and 24.73. Spanish 
pesetas closed at 13.67 for bankers’ sight bills and 
at 13.68 for cable transfers, against 13.74% and 
13.75%. 

empbuaijooane 

XCHANGE on the South American countries 
presents no new features from those of last week 
when, as recorded here, the Chilean Government 
made a change in the official rate of the Chilean 
peso, reducing it to more nearly the quotation pre- 
vailing in the unofficial or free market. Dispatches 
from Rio de Janeiro on Wednesday reported that a 
financial commission had been appointed and had 
sailed for the United States on Thursday. The 
purpose of the commission is to ask immediate suspen- 
sion of payment on Brazil’s foreign debts until the 
country’s balance of trade improves sufficiently to 
permit it to buy the necessary foreign exchange to 
meet the payments. The government’s explanation 
is as follows: “Wishing definitely to regulate 
Brazilian-American financial relations and also seek 
a decisive settlement of the present economic and 
commercial interchange between Brazil and European 
countries, the government has resolved to appoint a 

special mission headed by the minister of finance.” 

Argentine paper pesos closed on Friday, official 
quotations, at 327% for bankers’ sight bills, against 
32% on Friday of last week; cable transfers at 33, 
against 33. The unofficial or free market close was 
25@25.15, against 25@2514. Brazilian milreis, 
official rates are 8.20 for bankers’ sight bills and 814 
for cable transfers, against 8.20 and 814. The unof- 
ficial or free market close was 6.75, against 6.75. 
Chilean exchange is nominally quoted on the new 
basis at 514, against 5144. Peru is nominal at 2334, 
against 2434. 

sentence 

XCHANGE on the Far Eastern countries follows 

much the same trends which have been in evi- 
dence throughout the past year. Japanese yen and 
the Indian rupee move in sympathy with sterling 
exchange. The Chinese currencies are steady and 
quoted firm because of the steady ruling prices for 
silver. Handy & Harman, New York silver brokers, 
in their nineteenth annual review of the silver market 
point out the great losses of silver by China which 
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have resulted largely from the silver purchase policy 
of the United States. Had it not been for the pur- 
chase by the Treasury Department, this review states 
as its belief that during 1934 the price of silver might 
well have declined 10 cents an ounce, instead of 
having advanced by that amount. Although China 
is normally one of the two largest consumers of silver, 
last year it was the biggest single source of supply, 
providing even more than the total production of new 
silver. Handy & Harman estimate that the net 
Chinese exports of silver during 1934 jumped to 
200,000,000 ounces from 10,900,000 ounces in 1933. 
Total world production for 1934 is estimated at 
181,200,000 ounces. Because of the enormous in- 
crease in supplies from China, total supplies for the 
whole world in 1934 are estimated at 436,200,000 
ounces, compared with 267,900,000 ounces in 1933. 
Handy & Harman’s report states a Chinese opinion 
that ‘economic conditions in China seem to be getting 
worse on account of the extensive silver purchasing 
program of the United States Government.’”’ Another 
comment from Shanghai says: “It was felt that the 
spirit, if not the letter, of the Silver Agreement (the 
London Silver Agreement) was not being observed 
and people asked why it should be considered a good 
thing that the level of China’s exchange should be 
raised when active steps were being taken to depress 
exchange in other countries. . . . If the main object 


of the program is to raise the price of silver, it is 
necessary to consider what may happen to the price 
if China should abandon silver and proceed to liqui- 
date silver stocks.” 

Closing quotations for yen checks yesterday were 
28.59, against 28.75 on Friday of last week. Hong 
Kong closed at 43.05@43 7-16, against 4314@43 5-16; 


Shanghai at 3474@35 1-16, against 3514@35 3-16; 
Manila at 49.95, against 50; Singapore at 57.80, 
against 58; Bombay at 36.95, against 37.08 and Cal- 
cutta at 36.95, against 37.08. 


Foreign Exchange Rates 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JAN. 5 1935 TO JAN. 11 1935, INCLUSIVE 





Noon Buytng Rate for Cable Transfers in New York 
Value in Untied States Money 





Jan. 5| Jan. 7 | Jan. 8 | Jan. 9, Jan. 10 
th ge SE pk | 
-188570* .188658*! 1883914) . 

belga .234930 | .235007 | .234625 d 
Siicbotesen | .012325* .012125*| .012125*| 012250*| . 
Csechoslovakia, krone .041904 | (041904 1041859 | 1041892 .041908 
Denmark, krone | .219633 | .219345 | .219191 | .219654 | .219483 
» pound 

sterling - ......-.-- 4.921166 4.012916 4.908833 4.922500 4.917833 14.914000 

, 21750 | .021733 | 1758 | .021730 | .021720 

066210 

402328 

.009375 


Jan. 11 





$ 
-188475* 
.234823 
-012000* 








| .677823 
-295750* 
| 085730 
.246891 





:022730 


China— 
Chefoo (yuan) dol’r 
Hankow(yuan) dol'r 
Shanghai(yuan)dol’r| . 
Tientsin (yuan)dol’r| . 
Hongkong, dollar.-| . 


.346875 


| 344166 

425625 

.369485 | "370505 | | 
] ; 286460 | 
576875 | | 576250 | .576875 


5 atte Maid Nga Ak tinct 3.901562* 3.905000* 
3.923125* 3.919687 * 3.916875* 3.926875*;3.925625*3.928125* 


-|4.867750* 4. 861000*4. 854250* 4. 870000*|4.866000* 4.861875* 


1.004531 1 .003892 1 .003750 1.006328 |1.006250 1.004479 

999200 | .999400 | .999200 | .999200 | .999200 .999200 

‘277625 | .277750 '277750 | 277500 | (277500 | |277500 
jollar|1.002000 1.001562 1 .001125 |1.003625 |1.003625 1.001987 


.327950* anss04 .327062*| .327587*| .327800* 
081625* .081625*) . | 
(050625* .050625*| . 
.801000* .799850*) . 
'645200* 645200*) . 


* Nominal rates; firm rates not available. 


.327750* 
-082250* 
-050750* 
| .808300* 
| .645200* 
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Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Jan. 10 1935, together with comparisons as of the 
corresponding dates in the previous four years: 





1935 1934 1933 1932 1931 





£ 
145,150,012 
432,875,093 
99,696,400 
97,587,000 
57,265,000 
35,513,000 
38,292,000 


£ 
121,330,835 
554,235,726 


£ 
120,544,105 
662,079,332 


£ 
191,696,262 
617,924,337 


£ 
192,797,515 
656,141,628 


Switzerland 


Sweden - __. 
Denmark - - 
Norway -.- 


Total week - 
Prev. week-_ 


14,431,000 
7,397,000 
6,573,000 


8,015,000 


25,765,000 
13,377,000 
9,558,000 
8,135,000 








1,245,878 ,043 





1,248,490 ,536 


1,244,565,499 
1,242 ,906,193 





1,250,299,287 
1,252 ,384,379 





1,102,828,061 
1,100,698 ,697 





963,213,505 
961,460,581 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,060,200 


Another CWA Program ? 


Of all of the numerous New Deal agencies, none 
perhaps succeeded so well as the Civil Works Ad- 
ministration in earning an unenviable reputation 
in virtually all quarters. Last year, before the 
winter was over, very, very few, even among staunch 
Administration supporters, could be found who 
were willing to say a great deal in favor of this 
method of providing relief. It was commonly be- 
lieved at the time that the President was about as 
dissatisfied with the experiment as anyone else, and 
as determined not to repeat it. Certainly, the more 
conservative among his advisers are now, and for a 
good while past have been, strongly opposed to any 
action on the part of the Administration which 
seems to promise a return of the evils of the Civil 
Works Administration. Perhaps many even of the 
more radical of Government officials would, in gen- 
eral terms, be as ready to condemn the Civil Works 
Administration principle, or anything they regarded 
as a return to that kind of relief. 

Yet we find it difficult to discover any very funda- 
mental difference between what the President is 
now planning in the shape of emergency public 
works and the sort of operations conducted last year 
by the Civil Works Administration. They may, and 
often do, appear quite different, due to several con- 
ditions set up by the President as guides for the 
conduct of the emergency public works program. 
But we doubt the feasibility of most of these con- 
ditions. We are inclined to believe that strict adher- 
ence to them would simply mean that little or no 
employment of the sort that the President appar- 
ently has in mind would be provided. We venture 
the opinion that the Administration will quickly 
find itself faced with a choice between a very lim- 
ited volume of operations and undertaking enter- 
prises of one sort or another that are of the most 
doubtful usefulness, which was just the trouble with 
the Civil Works Administration. The most useless 
work of the Civil Works Administration last year 
was by no means always raking leaves, cutting grass 
or picking up paper in the parks, as the President 
seems to suppose. 

Let us look a little more closely at the plans as 
outlined by the President in his annual message. 


Here are the types of operation mentioned by the 
President: 
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Clearance of slums; rural housing of several 
kinds; rural electrification; reforestation of the 
great watersheds of the nation; an intensified pro- 
gram to prevent soil erosion and to reclaim blighted 
areas; improving existing road systems and in con- 
structing national highways designed to handle mod- 
ern traffic; elimination of grade crossings; exten- 
sion and enlargement of the successful work of the 
Civilian Conservation Corps; non-Federal work, 
mostly self-liquidating and highly useful to local 
divisions of Government. 

Now note that from among possible projects of 
the sort here listed the Government is to select those 
that are “useful—not just for a day, or a year, but 
useful in the sense that it affords permanent im- 
provement in living conditions or that it creates 
future new wealth for the nation,” to quote the Presi- 
dent again. Readers of these pages need hardly be 
told that if any such requirement as this were 
strictly adhered to throughout the work in question, 
almost none of it would be undertaken at all. Roads 
scarcely ever used have already been built in most 
sections of the country during the past few years. 
The farmers, already unable to pay their debts and 
apparently unable to make a living without Govern- 
ment subsidy, will hardly make good customers for 
rural electrification systems built by the Govern- 
ment to furnish employment. The list might be ex- 
tended more or less indefinitely. But note another 
requirement listed by the President: “Effort should 
be made to locate projects where they will serve the 
greatest unemployment needs as shown by present 
relief rolls.” If such provisions as this mean any- 
thing, they suggest that slum clearance projects be 
located in Boston, for example, if it is there that the 
most urgent unemployment situation exists, even 
though it is Chicago, or Detroit, where the slums 
are most in need of elimination. They would suggest 
that new and better roads be built in New York 
State, if there it is that work needs to be made, even 
though no more roads are needed there. At best, 
they have a limited meaning of any sort as applied 
to many of the types of projects listed by the 
President. 

But there are other qualifications. “Projects.” 
again says the President, “should be undertaken on 
which a large percentage of direct labor can be 
used.” The work, too, should be planned in advance 
to be susceptible to a tapering off process in case 
business revives and is able to absorb the unem- 
ployed. “Preference” is to be given to projects that 
give reasonable promise of enabling the Government 
to “get its money back,” but they must compete with 
private business as slightly as possible. Where are 
the projects that can meet all these requirements 
even in fair degree? In our opinion, they simply 
do not exist. 

But there is another aspect of this whole matter 
that deserves special attention. The second require- 
ment laid down by the President in his annual mes- 
sage said: “Compensation on emergency public 
projects should be in the form of security payments 
which should be larger than the amount now re- 
ceived as relief dole, but at the same time not so 
large as to encourage the rejection of opportunities 
for private employment or the leaving of private 
employment to engage in Government work.” 

Now, it is admitted by all thoughtful persons that 
relief should never be provided in such amounts as 
to tempt the beneficiary from useful work. Wages 
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paid for work created to furnish employment should 
by the same token be lower than those normally 
ruling in private industry. Yet there are other con- 
siderations in the case now before us. In the first 
place, so far as the enterprises constructed by the 
emergency public works plan are competitive with 
private industry, their construction with labor being 
paid abnormally reduced wages merely adds to the 
general unfairness of the scheme in its essence. This 
would probably make itself felt most conspicuously, 
one supposes, in such schemes as that for rural elec- 
trification, but might well be an important factor in 
other instances. It seems to us to be highly doubtful 
if the Government finds it feasible to construct 
grade crossings, erect large tenement houses, or 
carry some of the other suggested projects to com- 
pletion in any effective way on the basis of a sort 
of dole wages. Too much skilled help from unionized 
labor groups will be required, and too many prac- 
tical difficulties are likely to introduce themselves, 
to say nothing of the political factors which are 
likely to intervene to raise the rates of wages actu- 
ally paid. 

The difficulty lies in the fact that the President 
is vainly trying to combine a number of conflicting 
factors in an emergency public works program, ap- 
parently without realizing that he is doing so. He 
insists that he must have a program which will add 
to the economic welfare of the nation at the same 
time it provides for the unemployed, and also it 
must not so interfere with the normal functioning 
of the economic system as to prevent that spontane- 
ous increase in wealth which is natural in a com- 
petitive economy. In order to meet all these exigen- 
cies the President then finds it necessary to set up 
requirements that are not at all likely to be observed, 
or, for that matter, cannot be observed in a good 
many instances if the employment in question is to 
be provided. The whole program impresses us as 
deeply lacking in practicality and liable to lead to 
just the same sort of abuses as those so noticeable 
under the Civil Works Administration program last 
year—inefficiency, enormous waste of funds, favor- 
itism, and, in general, lack of any really constructive 
usefulness so far as products are concerned. 

There is a good deal of truth in what the Presi- 
dent says about the effect of the dole upon most 
workers. We can easily understand what he has in 
mind when he says: 

“The lessons of history, confirmed by the evidence 
immediately before me, show conclusively that con- 
tinned dependence upon relief induces a spiritual 
and moral disintegration fundamentally destructive 
to the national fiber. To dole out relief in this way 
is to administer a narcotic, a subtle destroyer of the 
human spirit. It is inimical to the dictates of sound 
policy. It is in violation of the traditions of 
America.” 

But does he suggest a real solution when he says: 
“Work must be found for able-bodied but destitute 
workers”? What the President is really suggesting, 
in any event, is not that work be “found,” but that 
it be “made” for the able-bodied but destitute work- 
ers. It may be that the self-respect of the worker is 
preserved by the indirection of providing him with 
work rather than with bread, despite the fact that 
he must know that the one as well and as much as 
the other is a form of charity. We are much inclined 
to doubt it, however. On the other hand, we see, or 
think we see, a real danger of creating in the minds 
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of the workers the thought that somehow the world 
owes them a living and that, therefore, they them- 
selves need not look too carefully after their own 
wants. The real problem is that of creating con- 
ditions under which industry and trade will revive 
and absorb the workmen in the normal way. What- 
ever relief is absolutely necessary, in the meantime, 
ought to be provided in the least expensive way and 
in a fashion to interfere as little as possible with 
the natural processes of readjustment in business 
upon which a return to prosperity depends. 


**The Sound Credit of the Government” 


By H. PARKER WILLIS 


There can be little room for doubt that the United 
States is now facing in an immediate sense not here- 
tofore realizable, the question of its public finance. 
President Roosevelt has submitted to Congress two 
messages—the first, his annual or general message 
primarily devoted to the subject of social security or 
work relief plans; the second, devoted to financial 
and budget questions and chiefly intended to show 
how the social insurance is to be brought about. 
The object of the social security program is to give 
to all employable persons definite work at reasonable 
wages which shall not draw them away from private 
employment when such exists. In order to provide 
this great fund for employment it is suggested that 
the Government undertake on a gigantic scale new 
public works on which it shall offer a field of labor 
to all those who do not possess it elsewhere—unem- 
ployable persons being returned to the States and 
municipalities as direct charges on local charity. 
President Roosevelt’s budget message seeks to make 
this great scheme practical by furnishing nearly four 
billion dollars to be dispensed practically as the 
President and his advisers see fit in effecting what 
Mr. Roosevelt has described as “clearance of slums 
which for adequate reasons cannot be undertaken by 
private capital, rural housing of several kinds... 
rural electrification . . . reforestation ... an in- 
tensified program to prevent soil erosion and to re- 
claim blighted areas . . . improving existing road 
systems and constructing national highways... 
elimination of grade crossings . .. extension and en- 
largement of the successful work of the Civilian 
Conservation Corps.” 

Now, there are few or no persons who would differ 
in the slightest degree with President Roosevelt and 
his advisers in desiring or seeking to give social se- 
curity or social insurance by any reasonable and 
available methods. There are few probably who 
would doubt that most of the things that he indi- 
cates as desirable objects of attainment with the bil- 
lions for which he asks might be helpful and useful 
to the community, if the plans of which they form 
a part could be carried out without breaking down 
or impairing private undertakings. Two questions, 
however, necessarily present themselves and ought 
to be frankly considered and tested. They are as 
follows: 

1. Will the cost of four billion dollars which is 
now suggested for the coming year be a recurrent 
item or is there any reason to believe that as a result 
of such expenditures the amount of these emergency 
outlays will be reduced ? 

2. Whether the outlays be regarded as merely 
temporary or whether they be in whole or in part 





Financial Chronicle 


189 


semi-permanent, how feasible is it likely to be to 
raise the necessary money and by what method? 

Unless a satisfactory answer can be found for 
both of these questions the whole project must fall 
to the ground, since every such project must be tested 
by its own practicability and reasonableness. 

In proposing these large undertakings the Presi- 
dent in his message, delivered on January 4, evi- 
dently bore in mind the fact that there was likely to 
be difference of opinion regarding the whole matter, 
and he therefore took occasion to anticipate any 
objection by making the very specific statement now 
placed at the head of this article. He said: “I 
have arrived at certain very definite convictions as 
to the amount of money that will be necessary for the 
sort of public project that I have described. I shall 
submit these figures in my budget message. I assure 
you now they will be within the sound credit of the 
Government.” 

This raises the question, What is the “sound 
credit of the Government”? In reaching a conclu- 
sion on this matter, it is well to note that the budget 
and debt figures which the President has submitted 
along with his message furnish some highly interest- 
ing commentaries. They show in the first place that 
the first full fiscal year of the “New Deal” had in- 
creased the actual amount of federal taxes collected 
by about 60 per cent. They also show that even with 
this large increase in taxation the revenues of the 
Government are nowhere near adequate to provide 
for the social security project. In fact, the President 
plainly states in his budget message that the federal 
budget is now balanced except for the emergency 
or social security outlays. It is balanced, in other 
words, except to the extent of the four billions which 
it is intended to spend on public works. Put in an- 
other way, this is equivalent to a plain statement that 
a deficit of about four billion dollars is expected for 
the coming fiscal year. In a table headed “Effect 
on the Public Debt,” the debt outstanding is stated 
as $27,000,000,000; in the year 1935 it is esti- 
mated at $31,000,000,000, and at the end of 1936 
it is estimated at $34,200,000,000. With a deficit 
which will run about $4,500,000,000 during the 
calendar year, it is now intended to add an esti- 
mated deficit of four billions for the coming year 
and something over three billions for the follow- 
ing year. A scrutiny of the other expenditures 
of the Government and a comparison of estimates 
with actualities in past years must lead almost 

certainly to the belief that these deficits—great 
as they are—are not likely to represent the real 
figures of shortage which will surely be very much 
larger. President Roosevelt, moreover, definitely 
says in his budget message that he does not expect or 
wish to increase the burden of taxation. He says in 
detail “I do not consider it advisable at this time 
to propose any new or additional taxes for the fiscal 
year 1936... 1Idorecommend that the Congress take 
steps... to extend the miscellaneous internal 
revenue taxes which . . . will expire next June or 
July, and also to maintain the current rates of these 
taxes which will be reduced next June.” Put in a 
nut shell, the meaning of all this is that the financial 
authorities of the Government will be called upon 
to raise four billion dollars, plus as much more as 
experience may prove to be necessary through some 
method of borrowing during the coming year. Con- 
stant references which have been made both by the 
President and the Treasury authorities to the high 
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and excellent credit of the Government seem to be 
based upon a belief that this credit will unquestion- 
ably endure the strain of providing for such deficits 
as have been indicated for the coming two years and 
such as may be counted upon for many years there- 
after, and seem to rest upon a belief that existing 
methods of borrowing and financing the needs of 
the Government may be indefinitely continued. Let 
us see, therefore, exactly what such an assumption 
would lead to. 

The year-end figures of banking conditions as pub- 
lished on January 8 as of January 2 1935 show that 
reporting member banks on the latter date had a 
total of loans and investments amounting to $18,- 
200,000,000, of which loans on securities were $3,- 
089,000,000 ; while other loans (business paper) were 
$3,144,000,000. The loans on securities were off 
from the same date a year previous by $531,000,000, 
and the business paper had not increased. Other 
commercial paper, including acceptances, amounted 
to only $436,000,000 on Jan. 2. On the other 
hand, the total of United States Government 
direct obligations held by the reporting member 
banks was $7,192,000,000—an increase during the 
calendar year of $1,987,000,000; while obligations 
guaranteed by the Government were $583,000,000 as 
against zero a year earlier. We have, therefore, had 
during the past year an actual increase in the hold- 
ings of Government obligations amounting in round 
numbers to $2,570,000,000. If we add to this figure 
the loans that are collateraled with Government se- 
curities we shall have a material increase in the total 
amount of new commitments made by the reporting 
member banks, as a result of which they have be- 
come the owners or the prior claimants of Govern- 
ment obligations. Remembering that the reporting 
member banks may be roughly taken as holding a 
something like 70% of the total loans and in- 
vestments of all member banks, and about 45% 
of the loans and investments of all banks in the 
country, we are probably warranted in doubling the 
figures already given, so that we must think of the 
commercial banks of the country as holding some- 
thing like 16 billion dollars of Government securi- 
ties, with commitments in the form of loans on such 
securities which would cover their entire holdings, 
real and potential, up to 18 or 20 billion dollars. 

Of the vast public debt of the United States which 
the President in his budget message reports as being 
outstanding at the close of 1934 in the sum of $27,- 
053,000,000 on June 30 1934 and probably more than 
28 billions at the close of the calendar year, the Fed- 
eral Reserve Board analyses show that a large frac- 
tion will mature before the end of 1938; while of the 
total interest-bearing debt outstanding, nearly one- 
third consists of Treasury notes, with 10 per cent in 
very short-term paper. Notes and bills together con- 
stitute, therefore, some 40% of the total in- 
terest-bearing debt outstanding. In any other coun- 
try this would be considered a situation of extraor- 
dinary seriousness, the Treasury being wholly de- 
pendent upon the varying conditions of the money 
market to meet the immense maturities and refund- 
ings which it must unavoidably deal with at a very 
early date. 

In these circumstances the question is by no means 
academic but is real and immediate: How much 
more in the way of public debt can the banks absorb? 
‘Can they reasonably be expected to take four billion 
dollars during the coming year as they have taken 
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fully that amount during the past year? And more 
important still: Can we expect the banks indefinitely 
to absorb these obligations issued for the purpose of 
obtaining “social security”? The steady decline of 
business paper in banks which has already been 
noted in a preceding paragraph furnishes a direct 
measure of the rate at which the banks are perforce 
withdrawing their support from industry and busi- 
ness, and transferring it to the support of the Federal 
Government—either directly or in some one of its 
manifold financing enterprises which are now in full 
blast. The President speaks of “tapering off” some 
of these institutions of emergency credit, but the 
projected budget appropriates handsomely for such 
enterprises, apparently assuming that they are to 
continue to keep in use the immense sums already 
advanced to them as well as very substantial addi- 
tional amounts which it is now proposed to ap- 
propriate. 

There are few bankers who are willing to fix the 
total of the amount of notes and bonds which the 
banks can be expected to absorb and hold. Some 
of them are of the opinion that they can take over 
the amount necessary to meet the deficit of the com- 
ing year. A few believe that they can continue 
longer than that time. There is probably none who 
would support the idea that the banks may be ex- 
pected indefinitely to furnish the funds for a Gov- 
ernment deficit of the proportions which is now 
indicated. 

If this be the case, does not the question of the 
“sound credit of the Government” to which the 
President refers, necessarily require the formula- 
tion of a plan which shall provide for the financing 
of these sums of money upon a basis that will keep 
the credit of the Government sound? As to this, 
dispatches from Washington suggest that the 
Treasury will endeavor to borrow within the next 
six months $4,606,058,450 in “new money.” With 
the refunding that must be done within the next 
six months, the total borrowing which the Govern- 
ment must carry through in one way or another be- 
fore June 30 next, amounts to $8,200,000,000. It is 
assumed that that portion of this great total which 
is represented by the Fourth Liberty 414 per cent 
bonds—$1,800,000,000—can “easily” be refunded; 
and apparently the present plans of the Treasury 
do not definitely provide for any method of acquir- 
ing its “new money” different from that which it 
has been pursuing during 1934. The situation is one 
which has already been severely stigmatized by all 
students of public finance and by recent officials of 
the Treasury Department, as well as by various 
officials of the Government under the “New Deal” 
who have now left office. All express the opinion 
that the Treasury Department is rapidly running 
along the road to disaster and that it cannot continue 
as at present within the sound credit of the Govern- 
ment unless it can institute and successfully apply 
a plan of borrowing which will place the burden of 
the deficit upon the people of the country. They are 
further of the opinion that no such merely financial 
plan can succeed unless it shall be accompanied by 
taxation which will eventually carry these emer- 
gency expenditures instead of leaving them to pile 
up as borrowings for an indefinite period of years to 
come. Notwithstanding that the President recom- 
mends no new taxation at the present time, it is the 
obvious conclusion of what he says that he must 
very shortly be driven to recommend a large volume 
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of new taxation. Those who are familiar with the 
Treasury situation and its problems will also recog- 
nize without difficulty the fact that no new schedule 
of financing upon a large scale can be successfully 
introduced or applied without completely reorganiz- 
ing our present Federal fiscal system, eliminating its 
inequities and changing its incidence in such a 
way as to distribute it very much more widely over 
the whole population. 

There is a much more serious and far-reaching 
question involved in this whole matter, therefore, 
than any that has to do with merely technical 
finance. This is the question whether the public of 
the United States can, in fact, tax itself to the extent 
that will be necessary to carry along an annual out- 
lay of, say, three to four billion dollars for the pur- 
pose of “work relief” or public works. The same ques- 
tion of course must be thought of as a complete net 
addition to the present outlays for the regular costs 
of government, both national, federal and municipal, 
and must also be enlarged by such amounts as may 
prove to be necessary for the furnishing of support or 
relief for the one and a half million recipients (rep- 
resenting probably some four to five million actual 
persons) who are to be turned back to the States 
and municipalities under the Presidential plan as 
objects of direct relief. We need not concern our- 
selves too seriously with the abstract ability of the 
public to carry this burden. According to estimates 
lately carefully worked out by the Twentieth Cen- 
tury Fund, a savings margin probably existed in 
the United States at the end of 1929 amounting to 
22 billion dollars, while at the end of 1932 this sum 
was perhaps 6 billions. Bearing in mind the reduc- 
tions of income and the enormous increases of taxa- 
tion and deficits since then, we may well question 
whether in the years 1933-1934 there was any such 
surplus. Assuming, however, that it still existed, it 
is theoretically possible that any amount within 
those figures could be raised by a sufficiently skill- 
ful system of taxation without reducing the capital- 
forming ability of the American people. That no 
such large proportion of the savings surplus will be 
likely to be raised by any conceivable plan is equally 
to be asserted. What is of more interest, however, is 
this: Assuming that such successful use of the tax- 
ing power could be made as is thus indicated, what 
would be the effect of its use upon business? It evi- 
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dently would involve a corresponding change in the 
buying ability of large numbers of persons who are 
now in receipt of the incomes upon which the new 
taxation would fall. Such influences as these are 
usually to be ignored when the new tax burden is on 
a short-term basis. The new burden is then absorbed 
or met out of savings. A semi-permanent burden of 
the kind necessarily has to be met by a change in 
consumption power, and such a change is necessarily 
a reduction in the buying of the commodities which 
have heretofore been consumed by the class which 
receives the taxable incomes. On the other hand, 
the transference of this buying power to persons 
who are out of work or who are artificially employed 
on unproductive public enterprises must necessarily 
change the character of their demand, as well as 
probably its geographical location. In the last 
analysis, the moneys thus used—whether they be 
four billion, more or less, per annum—constitute a 
net reduction in the immediate output of wealth to 
be productively used, and the tendency of such enter- 
prises is to have this curtailment grow larger with 
correspondingly bad effects upon the general busi- 
ness structure. It must reasonably be expected, 
therefore, that the imposition of such taxes would 
cause a sharp repression of the volume of general 
business and an especially sharp recession in the 
output of so-called producers of capital goods. The 
result might be and very probably would be to cut 
the tax paying power of the community and thus 
to defeat the enterprise itself, or it might be simply 
to undermine the industries producing the more 
costly goods—the ‘so-called “durable goods” and 
the more expensive forms of housing and building. 
It is difficult to estimate with exactness the far- 
reaching ramifications of any such intense program 
of abstraction and redistribution of wealth as would 
thus be attempted. 

Evidently the community does not at all compre- 
hend the enormous economic implications of this 
project, and time will be required to ensure a full 
and general recognition of their meaning. The 
danger lies in the fact that no adequate investigation 
or discussion is likely to be given to the situation 
but, as during recent years, the entire project may 
be allowed to go on upon an experimental basis, with 
the dangers that must always inhere in hand to 
mouth financing. 


Gross and Net Earnings of United States Railroads for the 
Month of November 


Revenues of United States railroads, both gross 
and net, again reflected in November the need for 
increased freight rates which the executives of the 
carriers now are attempting to obtain. Our tabula- 
tion of the earnings of 146 roads, presented here- 
with, shows a small decrease in the gross revenues 
but a comparatively large decline in net revenues, as 
compared with the same month of 1933. Operating 
expenses increased out of all proportion to the trend 
of gross revenues, clearly as a consequence of the 
higher charges occasioned by restoration of wage 
reductions and the higher costs, under the National 
Recovery Administration, of the materials which the 
carriers consume in such great quantities. When 
it is noted that the comparison of earnings for last 
November is with the same month of the previous 
years, when only a very modest recovery had been 


made from the worst period of the depression, it 
will be seen plainly that the carriers are well advised 
in their requests for rate advances, while the justice 
of the plea of the Investment Bankers Association 
of America for Federal regulation of competing 
modes of transportation also will be apparent. 
Gross revenues last November aggregated $256,- 
629,163 against $257,376,376 in the same month of 
1933, a reduction in the period of $747,213, or 0.29%. 
But the greater costs to which the railroads now are 
subjected occasioned a reduction of net revenues to 
$59,167,473 from $65,899,592, a decrease of $6,732,119, 
or 10.22%. 


Month of November— 
Miles of road (146 roads) .... 


1934 
238,826 
$256 629,163 
197,461,690 
76.94% 


$59,167,473 


1933 
240,836 
$257 376,376 
191,476,784 
74.40% 


$65,899,592 


Inc. (+) or Dec. (—) 
—2,010 0.83% 
—$747,213 0.29% 
+5,984,906 3.13% 
+2.54% 


—$6,732,119 


Ratio of expenses to earnings. 





10.22% 
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The position of the carriers was set forth ably in 
the brief filed with the Interstate Commerce Com- 
mission early this month by the American Railway 
Association in behalf of the petition for a general 
advance of freight rates. It was pointed out that 
restoration of the 10% cut in wages, together with 
the higher costs of materials and supplies, are in- 
creasing operating expenses by $290,000,000 an- 
nually. If the Commission denies the increase and 
says, in effect, that the railroads shall not be per- 
mitted thus to share their burden with their patrons, 
the effect upon railroad credit will be disastrous, 
the brief remarked. It was contended also that rail- 
roads should not be treated differently from other 
private enterprises, most of which have been per- 
mitted and even urged to increase prices as costs of 
production increased. “It seems to be obvious,” 
the railroads argued, “if the question of railroad 
credit is considered important, that nothing can be 
more injurious than for the Interstate Commerce 
Commission to say that the railroads shall not be 
permitted to advance their prices to meet increasing 
costs.” In this connection it is interesting to note 
that the Interstate Commerce Commission itself, in 
its annual report, now declares that the ability of 
the carriers to bear the higher wages will depend in 
large part on the further revival of traffic. 

These comments and contentions are sufficiently 
indicative in themselves, but they are even more 
cogent, when it is considered that the railroads are 
sharing only to a nominal degree in the modest 
revival of business now in progress. Current car 
loadings statistics reflect only slightly the gains in 
steel-making, automobile manufacture and various 
other activities. 


As indices of the trend of trade and business, the 
statistics regarding automobile production natur- 
ally come first in order. Here we find that the 
output of motor vehicles, while very much smaller 
than that of the previous month—the active season 
for automobiles is passed in November—was con- 
siderably larger than in November 1955—namely, 
78,415 cars as against 60,683 cars. The production 
in November 1934 also compares with only 59,557 
ears in November 1932 and only 68,867 cars in 
November 1931. Back in 1930, however, the output 
in November reached 136,754 cars, and in November 
1929 no less than 217,573 cars. In the steel industry, 
too, there was a decided improvement over Novem- 
ber 1933. According to the figures compiled by the 
American Iron and Steel Institute, the production 
of steel ingots in November 1934 aggregated 
1,589,049 tons as against only 1,521,189 tons in 
November 1933 and but 1,032,221 tons in the corre- 
sponding period of 1932 and 1,591,644 tons in Novem- 
ber 1931. However, in November 1930 the output 
reached 2,212,220 tons, and in 1929, 3,521,111 tons. 
On the other hand, however, a decided decrease 
occurred in the make of pig iron in November 1934 
as compared with the month a year ago. The “Iron 
Age” reports that the make of pig iron was only 
956,940 gross tons in November 1934 as against 
1,085,239 gross tons in November of the previous 
vear. In November 1932, however, the make of pig 
iron was down to 631,280 gross tons as compared 
with 1,103,472 tons in November 1931; 1,867,107 
tons in November 1930, and no less than 3,181,411 
tons in November 1929. 

In the case of coal, which is a principal item of 
freight with nearly all the roads in the country, there 
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was also a falling off in the output as compared with 
November 1933 both in the case of bituminous and 
of anthracite coal. The United States Bureau of 
Mines reports that 30,450,000 tons of bituminous 
coal were mined in this country in November 1934 
as against 30,582,000 tons in November 1933, and 
30,632,000 tons in November 1932, and 30,110,000 in 
November 1931. And these figures compare with 
38,609,000 tons in November 1930 and with 46,514,000 
tons in November 1929. The production of Penn- 
sylvania anthracite is reported at 4,261,000 tons for 
November 1934; 4,811,000 tons for November 1933; 
4,271,000 tons for November 1932; 4,149,000 tons for 
November 1931; 5,176,000 tons for November 1930: 
5,820,000 tons for November 1929, and 7,575,000 tons 
back in November 1923. 

Turning to still another compilation, the F. W. 
Dodge Corp. finds that construction contracts 
awarded in the 37 States east of the Rocky Moun- 
tains called for an expenditure of only $111,740,800 
in November 1934 as compared with $162,340,600 in 
the same period of 1933, a drop of more than 30%. 
The November 1934 outlay, however, compares with 
only $105,302,500 in November 1932. Going back to 
1931, we find that in November of that year con- 
struction contracts involved an expenditure of $151.- 
195,900; in 1930 of $253,573,700, and in November 
1929 the goodly sum of $391,012,500. As might be 
expected, in view of the decline in the building trade, 
lumber production shows a falling off also. The 
National Lumber Manufacturers’ Association re- 
ports that for the four weeks ended Dec. 1 1934 an 
average of 710 identical mills show a cut of only 
603,212,000 feet as against 652,046,000 feet in the 
same four weeks of 1933. This is a decrease of 7%, 
but, nevertheless, is 34% above the record of com- 
parable mills during the corresponding period of 
1932. Shipments of lumber during the same four 
weeks, on the other hand, aggregated 629,568,000 
feet as against 610,292,000 feet in the corresponding 
period of 1933, a gain of 3%. Orders received, how- 
ever, in the same four weeks were lower, having 
been only 639,303,000 feet as compared with 777,- 
394,000 feet in the similar period of 1933, a falling 
off of 18%, but 4% heavier, nevertheless, than in the 
corresponding period of 1932. 

As to the Western grain traffic, a further heavy 
contraction was suffered in November 1934 on top 
of the small movement in the month a year ago as 
compared with November 1932. The shrinkage in 
November 1934 was in large measure due to the 
heavy falling off in the corn receipts. We give the 
details of the Western grain movement in a separate 
paragraph further along in this article, and will 
therefore only say here that for the five weeks end- 
ing Dec. 1 1934 the receipts of wheat, corn, oats, 
barley and rye at the Western primary markets were 
only 35,069,000 bushels against 49,834,000 bushels 
in the corresponding five weeks of 1933 and 
51,975,000 bushels in the same period of 1932, but 
comparing with 50,144,000 bushels in November 
1931 and with 60,115,000 bushels in the same five 
weeks of 1930. 

Turning now to the loading of revenue freight 
on the railroads of the United States, which furn- 
ishes a composite total of the freight traffic of all 
kinds, we find that only 2,253,227 cars were loaded 
with revenue freight on the railroads of the United 
States in the four weeks of November 1934 against 
2,385,655 cars in the corresponding four weeks of 
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November 1933, but comparing with 2,189,930 cars 
in the same four weeks of 1932. In the four weeks 
of November 1931 the number of cars was 2,619,309 ; 
in the four weeks of November 1930, 3,191,342 cars, 
and in the corresponding four weeks of November 
1929 reached 3,817,920 cars. 

In what has been said above, there is ample evi- 
dence going to show how the falling off in traffic 
and revenues of the railroads of the country has 
come about. And in the case of the separate roads 
and systems the showing is the same as in the case 
of the general totals, and the reasons for the de- 
crease are likewise the same. While practically the 
number of roads able to show increases in gross earn- 
ings is the same as those reporting decreases, the 
ratio of the roads showing gains in net earnings to 
those disclosing losses in net earnings is a very small 
one. All the roads showing increases in net earnings 
reported increases in the gross earnings also, with 
the exception of one, the Wheeling & Lake Erie, 
which reports an increase in the net of $145,869, and 
for the most part these roads are located in the 
South. Among the roads so distinguished are the 
Louisville & Nashville, which shows an increase in 
gross earnings of $502,979, and an increase in net 
earnings of $443,485; the Southern Pacific, with 
$439,040 gain in gross earnings and $438,144 gain 
in net; the Great Northern, with $708,679 increase 
in gross and $400,505 increase in net; the Minne- 
apolis St. Paul & Sault Ste Marie, with $169,105 
gain in gross and $198,103 increase in net; the 
Atlantic Coast Line, with $209,398 gain in gross 
earnings accompanied by an increase of $155,567 in 
net earnings, and the Virginian Ry., with $159,719 
gain in gross and $153,022 gain in net. To name 
separately with their losses even the most conspicu- 
ous of the roads showing decreases in both gross 
earnings and net earnings alike, would involve a 
needless loss of time and space, and we will, there- 
fore, only name a few. The Atchison Topeka & 
Santa Fe (which heads the list of decreases in the 
net) reports a loss in gross earnings of $650,465 
and a loss in net earnings of $1,442,461; the Union 
Pacific, with a decrease in gross of $743,029, shows 
a loss in net of $856,721; the Pennsylvania RR., with 
a loss in gross of $445,650, reports a decrease in 
net of $993,037, and the New York Central, with a 
loss in gross earnings of $162,099, discloses a falling 
off in the net of $470,964. This is for the New York 
Central and its leased lines. Including the Pitts- 
burgh & Lake Erie, the result is a decrease in the 
gross of $235,452 and a decrease in the net of 
$491,332. In the table we now subjoin we bring 
together all changes for the separate roads and 
systems for amounts in excess of $100,000, whether 


increases or decreases, and in both gross and net 


N AL CHANGES IN GROSS EARNINGS FOR THE MONTH 
eee OF NOVEMBER 1934 


Increase Decrease 
Great Northern-.-.--.--.--- $708,679 | Baltimore & Ohio------- 877 ,006 
Louisville & Nashville-__. 502,979] Union Pacific (4 roads) - - - 743,029 
eee 441,062|Atch Top & 8 Fe (3 roads) 650,465 
Southern Pacific (2 roads) 439,040| Chicago Burl & Quincy--- 632,928 
Norfolk & Western------ 345,739 | Pennsylvania. -.-_--.---- 445,650 
Chesapeake & Ohio---.--- 301,599, Missouri-Kansas-Texas -- 85,256 
Illinois Central. .......-.- 245,350 | Colorado Southern (2 rds.) 285,27 1 
Atlantic Coast Line------ 209,398 | Erie (2 roads)._--.------- 82,033 
Northern Pacific-------- 189,003 | Chicago RI & Pac (2rds.) 240,187 
Central of Georgia ---.--- 176,739| Del Lack & Western- 88,323 
Minn St Paul & 8 8 Marie 69,105} Chicago & North W estern 185,872 
Chic Milw 8t P & Pac_-_-- 165,721| St L & San Fran (3 roads) - 181,302 
WIN.) Se aecaseacs 159,719| New York Central_-.-_---- a162,099 
Bangor & Aroostook - - --- 141,544|N Y Ontario & Western-- 150,613 
Texas & Pacific. .......- 131,996| Los Angeles & Salt Lake-- 136,122 
Florida East Coast------ 124,693| Delaware & Hudson----- 132,363 
N O Tex & Mex 8 ctr nent tet ) peep ps i549 7< > Sere 125,379 
Internat’] Great Northern Sy 
Pere Marquette___....-- 106,726 Total (27 roads) ....-<- $5,803,898 
Western Maryland------ 103 ,365 
Totol (23 roads)....-.- $4,889,387 





a These figures cover the operations of the New York Central and the 
leased i. lercnad Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and EvansvilleIndianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $235,452. 
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PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH OF 
NOVEMBER 1934 
Increase 

Louisville & Nashville... $443,435| Missouri Pacific. -_---.---- $385,460 
Southern Pacific (2 roads) 438,144| Colorado & Sou (2roads). 316,140 

Great Northern._..... _- ,005| Long Island.......-.---- : 
Minn 8t P & 88 Marie... 198,103 rie. DS PORES) .nngiccscus 273 397 
Atlantic Coast Line... _ ,567| St L & San Fran (3 roads). 256,394 
Virginian. -._........... 153,022 Chic —y St P & Pac._-- 22,838 
Wheeling & Lake Erie.._.. 145,869/C pionge & North West... 220,211 
Chesapeake & Ohio... __- 117,653 | Chi I & Pac (2roads).. 205,651 
Central of Georgia_...___ 108,193 inate Central. ........- ie -azs 
Total (10 roads)__.__.- $2,160,491] Delaware & Hudson- ---- 171,737 
ecrease — St P Minn & Om... 167,914 
Atch Top & S Fe (3 roads) $1,442,461] Los Angeles & Salt Lake-. 167,404 
Pennsylvania. ....-.__. 933,037| Western Pacific. ...-.---- 60,710 
Union Pacific (4 roads)... 856,721] N Y New Hav & Hartford 156,479 
Chicago Burl & Quincy... 493,947| Seaboard Air Line__-._-.- »786 
New York Central______- a470,964| Southern. .._.......---.- 105,762 
Missouri-Kansas-Texas 449,164 a 
Denver & Rio Gr Western 410.616! Total (34 roads)_...._- $8,671,329 


a These figures cover the operations of the New York Central and the 
tensed lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & ‘Terre Haute. a. In- 
cluding Pittsburgh & Lake Erie, the result is a decrease of $491,332. 


In view of what has been said above, it is no 
surprise to find that when the roads are arranged 
in groups, or geographical divisions, according to 
their location, the Southern district (including the 
different regions therein) is the only one that is 
able to show an increase in gross earnings and in 
net earnings alike, and that the other two districts— 
the Eastern district and the Western district—to- 
gether with all their different regions, disclose losses 
in gross and net, with the exception that the New 
England region, which shows an increase in both 
gross and net, and the Northwestern region in the 
latter district, which has a gain in gross only. Our 
summary by groups is given below. As previously 
explained, we group the roads to conform to the 
classification of the Interstate Commerce Commis- 
sion. The boundaries of the different groups and 
regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS 
District and Regi 








Gross Earnings— 









































Month of November— 1934 1983 Inc. (+-) or§ Dec. (—) 
Eastern District— $ % 
New England region (10 roads)__.. 11,608,069 11, 570, 116 +37,953 0.33 
Great Lakes region (24 roads) _... 49,045,042 49,987,623 — 942,581 1.89 
Central Eastern region (18 roads).. 51,671,293 52,691,506 —1,020,213 1.94 

Total (52 roads)_.............112,324,404 114,249,245  — 1,924,841 1.68 
Southern District— 
Southern region \28 roads) _.-_--.-.- 33,613,897 31,484,586 +2,129,311 6.76 
Pocahontas region (4 roads) - .- .-_- 16,736,861 15,912,088 +824,773 65.18 
eo: 3 ee 50,350.758 47,396,674 +2,954,084 6.23 
Western District— 
Northwestern region (16 roads)... 29,417,889 28,349,725 +1,068,164 3.77 
Central Western region (21 roads). 43,630,098 46,342,999 —2,712,901 5.85 
Southwestern region (25 roads).... 20,906,014 21,037,733 —131,719 0.63 
Teles GRR ko dds cccdnnces 93,954,001 95,730,457 —~1,776,456 1.86 
Total all districts (146 roads) .__.256,629.163 257,376,376 —747,213 0.29 
District and Region— Net Earnings 
Month of Nov. Mtleage——- 1934 1933 = Inc. .+-) or Dec.(—) 
Eastern Distrit— 1934 1933 z 3 $ % 
New England region. 7,142 7,182 3,108,378 3,041,730 +66,648 2.19 
Great Lakes region... 26,945 27,059 9,509,211 10,748,205 —1,238,994 11.53 
Central Fastern reg’n 25,107 25,157 13,358,326 14,361,590 —1,003,264 6.99 
TOE 6 os dda tes 59,194 59,398 25,975,915 28,151,525 —2,175,610 7.73 
Southern D1strtct— 
Southern region. -_-- 39,272 39,538 7,037,311 6,707,481 +329,830 4.92 
Pocahontas region.. 6,064 6,653 7,185,617 6,871,532 +314,085 4.57 
OO cain wemeee 45,336 46,191 14,222,928 13,579,013 +643,915 4.74 
Western Dtstricd— 
Northwestern region. 48,494 48,659 5,580,352 5,707,836 —127,484 2.23 
Central West.n reg’n 53,193 53,640 9,913,527 13,864,663 —3,951,136 28.50 
Southwestern region. 32,609 32,948 3,474,751 4,596,555 —1,121,804 24.41 
| EES 134,296 135,247 18,968,630 24,169,054 —5,200,424 21.52 
Total all districts.238,826 240,836 59,167,473 65,899,592 —6,732,119 10.22 


NOTE.—We have arranged our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 

New England Region.—This region comprises the New England States. 

Great Lakes Region.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the Missis- 
sippi River to the mouth of the Ohio River, and north of the Ohio River to Parkers- 


burg, W. Va., and a line thence to the southwestern corner of Maryland and by 
the Potomac River to its mouth. 


SOUTHERN DISTRICT.” 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Mary- 
land and thence by the Potomac River to its mouth. 


WESTERN DISTRICT. 


Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes Region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 


Central Western Region.—This region comprises the section south of the North- 
western Region, west of a line from Chicago to Peoria and thence to St. Louis, and 
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oes 2 Bee Sam &. Louis to Kansas City and thence to El Paso and by the 
exican boundary to the Pacific. 


prose tern Region.—This region comprises the rey lying between the Missis- 
sippi River south of St. Louis and a line from St. to Kansas City and thence 
Soles Puce and bp tha Bia Ccande to tne crait of Daexieo. 


As already indicated, the grain traffic over 
Western roads in November 1934 fell far below that 
of November 1933. While the movement of rye and 
of barley was much larger than in the month a year 
ago, the receipts of all the other cereals in greater 
or less degree were on a reduced scale, the shrinkage 
in the item of corn having been especially pro- 
nounced. Thus for the five weeks ending Dec. 1 1954 
the receipts of wheat at the Western primary mar- 
kets were only 11,053,000 bushels against 14,010,000 
bushels in the corresponding five weeks of 1933; the 
receipt of corn but 9,730,000 bushels against 25,- 
261,000 bushels; of oats only 4,565,000 bushels 
against 4,852,000 bushels; of barley, 6,558,000 bush- 
els as compared with but 3,911,000 bushels, and of 
rye, 3,163,000 bushels against only 1,800,000 bush- 
els. Altogether, the receipts at the Western pri- 
mary markets of the five staples, wheat, corn, oats, 
barley and rye, combined, for the five weeks of 
November 1934 aggregated only 35,069,000 bushels, 
as against 49,834,000 bushels in the same five weeks 
of 1933 and 51,975,000 bushels in the corresponding 
period of 1932. Back in November 1931 the receipts 
were 50,154,000 bushels, but in the same period of 
1930 they reached 60,115,000 bushels. The details 
of the Western grain movement, in our usual form, 
are set out in the table we now present: 

WESTERN FLOUR AND GRAIN 








5 Wks. Fnd. Flour Wheat Corn Oats Barley Rye 
Dec. 1 (Bbls.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
Chtcaro— 
1934 -... 984,000 1,838,000 2,827,000 1,926,000 1,071,000 2,109,000 
1933 _... 862,000 1,394,000 10,893,000 1,206,000 449,000 1,311,000 
eT 
Mitnneapolts— 
Tl stes- bacco 3,047,000 402,000 630,000 1,457,000 ,000 
le tens sesane 3,496,000 1,925,000 709,000 1,691,000 296,000 
Duluth— or. 
i sacZ« sas@un 1,854,000 21,000 357,000 1,079,000 397,000 
itd. ivan 2,256,000 207,000 692,000 224,000 96,000 
Mtlwaukee— mae magn S44 La) 
1934 _... 61,000 334,000 336,000 310,000 2,260,000 2,000 
i 64,000 173,000 1,695,000 ,4207,000 1,068,000 14,000 
Toledo— uation beep De | ee 
Gee Saint 723,000 130,000 148,000 4+ 107,000 71,000 
ME ies beacuse 606,000 237,000 414,000 ia 1,000 11,000 
Detrou— == e444 
ue  eaetdaite 126,000 44,000 82,000 74,000 45,000 
itters Ankenes 123,000 50,000 45,000 85,000 32,000 
Indtanapolis &:Omaha— 
Missais  seacac 438,000 2,104,000 483,000 «43,000 [158,000 
cass  Guesae 1,446,000 3,635,000 GGGee 8 aseere 421,000 
St. Louts— =——4 ig “"44 “aes beeen | omeq 
i934 ---- 534,000 747,000 ,g@§ 832,000 174,000 190,000 5,000 
1933 .... 674,000 1,139,000 1,274,000 390,000 73,000 4,000 
Peorta— = 
1934 .... [151,000 46,000 929,000 40,000 316,000 [140,600 
ERED Sane ,000 153,000 §§2,286,000 209,000 309,000 {23,000 
Kansas City— = 4y 
| ee 70,000 1,265,000 1,636,000 Dt”©6=—« -aemden” “sasees 
1933 .... [64,000 2,485,000 1,629,000 ee) OC eeuwee”  “Qenden 
St. Joseph— 
cca.  -aauZ.8. 186,000 185,000 Sa. “steasea*. seek 
Pi tsns  wisean 150,000 849,000 ee. “aasawe <“ Sasson 
Wichtta— 
tia . darian 413,000 53,000 Dt) 8 §s tiwas... cawnee 
PT chee |. waste 547,000 188,000 ee. acti ~ - naaean 
Stour Ctty— = 
by ae 136,000 231,000 52,000 a ia 
Cn cade ommmhs 42,000 393,000 11,000 11,000 2,000 
Total all— 
1934 -... 1,800,000 11,053,000 9,730,000 4,565,000 6,558,000 3,163,000 
SD acon 1,870,000 14,010,000 25,261,000 4,852,000 3,911,000 1,800,000 
= NR 
Jan.ilto fF Wheat Corn Oats Barley F" Rye¥ . 
Dec. 1 (Bols.) (Bush.) (Bush.) (Bush.) (Bash.) (Bush.) 
Chtcaco— 
1934 .... 8,308,000 22,042,000 57,083,000 13,746,000 9,808,000 8,512,000 
1933 -.-. 8,205,000 12,513,000 84,793,000 19,955,000 8,177,000 4,826,000 
aoe 7 
et ce 40,583,000 15,996,000 7,820,000 21,683,000 2,999,000 
Dkashcs-  héaase 60,143,000 16,112,000 22,051,000 21,910,000 5,338,000 
Duluth— 
ee aa 22,831,000 4,284,000 1,767,000 5,595,000 921,000 
ivkxe: Seivea 43,422,000 9,259,000 12,422,000 5,822,000 4,726,000 
Mtlwaukee— 
1934 -... 707,000 3,576,000 8,214,000 1,899,000 15,748,000 446,000 
B 1933 --.. 611,000 2,126,000 17,184,000 6,396,000 11,921,000 549,000 
Toledlo— OG 8 Peas 
oO ee 10,784,000 1,418,000 4,496,000 275,000 179,000 
1983 .... 20,000 10,748,000 91,948,000 4,033,000 38,000 41,000 
Detroti— 
eer 1,184,000 449,000 743,000 969,000 367,000 
a 1 ‘072, 000 411,000 678,000 824,000 272,000 
Indtanapolts & ronan = 
| Se ees 1,068,000 35,752,000 7,337,000 26,000 1,298,000 
1933 .... 11,000 19° 077,000 38,645,000 14,468,000 4,000 23,000 
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Jan. 12 1935 

Jan. 1 to Flour heat Corn Oats Bar Rye 

Dec. 1 (Bbis.) (Bush.) (Bush.) (Bush.) (Bush.) (Bush.) 
St. Louts— 

1934 _... 5,616,000 17,583,000 13,197,000 4,693,000 1,029,000 222,000 

1933 .... 5,997,000 17,256,000 19,432,000 7,278,000 1,030,000 192,000 
Peorta— 

1934 _... 1,874,000 1,462,000 14,402,000 2,016,000 2,609,000 940,000 

1933 .... 2,092,000 1,787,000 17,450,000 3,895,000 2,424,000 1,945,000 
Kansas City— 

1934 .... 550,000 37,857,000 23,689,000 1,758,000 .----- -----.- 

1933 .... 599,000 40,974,000 17,180,000 2,572,000 ------ ------ 
St. Joseph— 

hous neanes 3,343,000 5,689,000 1,699,000 ------ ------ 

[GE S606 83860 so wow 4,213,000 8,040,000 2,007,000 .-.---- ------ 
Wtchtta— 

Dt ieee . seseee 15,412,000 1,267,000 190,000 3,000 2,000 

[snes sosece 12,416,000 673,000 110,000 2,000 1,000 

dai trabedniea 908,000 2,264,000 261,000 105,000 10,000 

Er 789,000 2,091,000 652,000 344,000 201,000 
Total all— 


1934 -...17,055,000 198,633,000 183,704,000 48,431,000 57,850,000 15,896,000 
1933 ..--17,535,000 226,536,000 233,218,000 96,517,000 52,496,000 18,114,000 


The Western livestock movement also appears to 
have been smaller, though only slightly so, than in 
November 1933. The receipts at Chicago comprised 
only 11,857 carloads as against 12,289 carloads in 
November 1933, and at Omaha only 2,663 carloads 
against 3,823, but at Kansas City they aggregated 
5,052 carloads as compared with 4,043 cars. 

As to the cotton traffic over Southern roads, this 
was on a greatly reduced scale as compared to 
November 1933, both as regards the overland ship- 
ments of the staple and the receipts of cotton at the 
Southern outports, and in the latter case, moreover, 
was the smallest for the month in all recent years, 
the receipts during November 1934 having reached 
only 589,254 bales as compared with 1,167,881 bales 
in November 1933; 1,665,269 bales in November 
1932; 1,586,882 bales in November 1931; 1,459,571 
bales in November 1930, and 1,389,118 bales in 
November 1929. Gross shipments overland in 
November 1934 were only 153,992 bales as against 
175,795 bales in November 1933, but comparing with 
82,172 bales in November 1932; 103,352 bales in 
November 1931; 93,125 bales in November 1930, and 
only 67,874 bales in November 1929. In the follow- 
ing table we give the details of the cotton receipts 
at the different Southern outports for the last three 
years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN NOVEMBER 1934, 
1933 AND 1932, AND SINCE JAN. 1 1934, 1933 AND 1932 





























Month of November Stnce Jan. 1 
Ports 
1934 1933 1932 1934 1933 1932 

GEIPOROR. .ncccesccs 160,508} 407,276) 478,829)|1,267,787/1,879,68211,990,718 
Houston, &c.......- 168,326) 432,632} 680,966)1,271,976|2,741,861/2,607,258 
New Orleans ----...-- 149,457| 230,134) 329,781/)1,184,180)1,610,292/2,119,478 
DE A hdd eedomene 15,709 27,211 48,196| 179,190) 261,794) 428,033 
PRRRROEA. <cnaccsces 9,676 3,662 14,827} 103,821] 134,829) 131,035 
| a Es 17,251 15,272 11,535] 138,136} 209,803) 205,513 
Chariestot......<ce<- 21,802 11,828 18,545} 132,911] 194,481) 161,850 
Wilmington .....--.-- 5,223 3,100 9,816 17,651 32,269 49,269 
>= Sa 12,189 5,788 8,737 50,539 47,436 44,145 
Corpus Christi -...-- 18,568 14,565 23,122] 294,040) 442,128] 318,229 
Lake Charles. -..-.-.-- 8,766 10,778 21,481 54,127; 130,954) 152,384 
WEEE oa cccdoes 259 3,347 11,138 14,942 22,517 48,221 
[eee 408 676 7,503 3,814 8,999 34,139 
Jacksonville. ....--.-- 1,112 1,612 793 8,142 16,277 12,561 

WOGGl. cnansavunce «a 589 ,25411,167,881)|1,665,269'4,721 ,256!7,733,922'8 302,933 








RESULTS FOR EARLIER YEARS 

While’ the’ November showing[for theJwhole ofthe last 
five years has been exceptionally poor, there having been, as 
already shown, a decrease of $747,213 in gross earnings and 
of $6,732,119 in”net*earningsTin November 1934, after an 
increase of $7,278,342 in grossJand $2,904,522 increase in 
net in’ Novemberfvof;the previous year, which in turn followed 
$51,606,559 loss in gross and $2,888,514 loss in net in 1932, 
$93,575,049 shrinkage in gross and $32,706,576 shrinkage in 
net in 1931, and $100,671,064 shrinkage in gross and $27,- 
596,760 shrinkage in net in 1930, it happens, as already 
pointed out that there was some shrinkage even in November 
1929, when business depression was already in its initial, 
stages. The falling off in gross in November 1929 was $32,- 
806,074, and in net $30,028,982. This came, it is trie, after 
$26,968,447 gain in gross and $29,896,691 gain in net in 
1928, but these latter gains represented a recovery of only a 
portion of the large falling off which the roads suffered in 
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November 1927, when general trade was on the decline and 
other adverse conditions affected results unfavorably, and 
when our tabulations registered a contraction of $58,159,905 
in gross and of $32,544,547 in net. Extending the com- 
parisons still further back, it is found that the heavy loss in 
1927 came after only moderate increases in November 1926, 
our compilations for this last mentioned year having shown 
only $28,736,430 increase in gross and $10,065,218 increase 
in net. In November of the preceding year (1925) the gains 
likewise were moderate, our tabulation at that time record- 
ing $26,960,296 gain in gross, or 5.34%, and $16,775,769 
gain in net, or 12.77%. Moreover, this 1925 gain in gross 
came after a decrease of virtually the same amount in 
November 1924 as compared with 1923. It amounted 
therefore, to merely a recovery of what had been lost the 
previous year. November 1924, it will be recalled, was the 
time of the Presidential election, when industrial activity 
was greatly stimulated by the result of that election. But 
trade, nevertheless, was of much smaller volume than in 
November 1923, which accounts for the $26,135,505 de- 
crease then shown. However, while the 1924 gross was 
diminished in the sum named, there was at that time no 
loss in the net, inasmuch as operating expenses were curtailed 
in amount of no less than $32,485,896, leaving the net at that 
time larger by $6,350,391. 

As a matter of fact, up to 1927 the improvement in the 
net was continuous year by year ever since 1919, often in 
the face of a heavy falling off in the gross earnings. In 
November 1923 the change from the previous year was small, 
there having been $7,648,500 increase in gross and $7,307,781 
increase in net. In November 1922 our statement showed 
$57,618,155 gain in the gross and $15,846,050 gain in the 
net. In November 1921 there was improvement in the net 
even in face of the great falling off in gross revenues. By 
drastic cuts in every direction, a saving in expenses was then 
effected in the extraordinary amount of $144,962,518, 
leaving, therefore, $18,934,852 increase in the net, notwith- 
standing a loss of $126,927,666 in the gross. November of 
the previous year was one of the few months of the year 1920 
that netted fairly satisfactory net results, our compilations 
for November 1920 having registered $154,239,572 increase 
in gross (mainly because of the higher schedules of trans- 
portation charges put into effect a few months before), 
and $37,533,530 of this having been carried forward as a 
gain in the net. 

In the years immediately preceding 1920, however, the 
November showing was bad, large losses in the net having 
piled up in 1919, 1918 and 1917. In 1919, particularly, the 
showing was extremely poor, this having been the period 
of the strike at the bituminous coal mines. This strike 
had the effect of very materially contracting the coal traffic 
over the railroads and proved a highly disturbing influence 
in other respects. The result was that our tabulations 
recorded a loss in gross and net earninga alike for the month— 
only $2,593,438 in the former, but $26,848,880 in the net 
earnings, or over 35%. Added emphasis attached at the 
time to this large loss in the net because it came on top of a 
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considerable shrinkage in tae net in November of the previous 
year. In November 1918 a tremendous augmentation in 
expenses had occurred, owing to the prodigious advances 
in wages made that year. These wage advances, with the 
great rise in operating costs in other directions, so augmented 
railroad expenses that the increase in the latter far outdis- 
tanced the gain in gross revenues, even though these were 
swollen by the higher rates put in force some months before. 
The gain in the gross then reached $82,163,408, or 23.06%, 
the augmentation in expenses amounted to no less than 
$102,091,182, or 39.16%, leaving the net reduced by $19,- 
927,774, or 20.80%. The year before (1917) a closely similar 
situation existed and our tabulation for November 1917 
recorded $33,304,905 increase in gross earnings, but $20,- 
830,409 decrease in the net. It was in the prodigious expan- 
sion of the expenses in these early years that there existed 
the basis for the retrenchment and economies effected in 
subsequent years. In the following we furnish the November 
summaries back to 1909. 





Gross Earnings 


Inc. (+) or 
Dec. (—) 


+34,299,610 
999,511 
—1,767,625 


Mileage 


Year 
Given 





Year Year 
Given Preceeding 


$242,115,779)|$207,816,169 
246,650,774) 245,651,263 
241,343,763) 243,111,388 
244,461,845) +31,968,171 
278,364,475, —9,143,593 
272,882,181) —32,646,340 
240,422,695) +66,310,622 
306,606,471) +23,652,274 
326,757,147] +33,304,905 
,602, 356,438,875] +82,163,408 
436,436,551) 439,029,989] —2,593,438 
592,277,620) 438,038,048] + 154,239,572 
464,440,498) 590,468, 164|—126,027,666 
523,748,483) 466,130,328) +-57,618,155 
530,106,708) 522,458,208 7,648,500 
2| 530,724,567) —26,135,505 
504,781,775 ’ 
531,199,465 
561,153,956 
530,909,223] 503,940,776 
498,316,925) 531,122,999 
398,211,453] 498,882,517 
304,896,868] 398,272,517) —-93,375,649 
253,223,409] 304,829,968) —51,606,559 
260,503,983) 253,225,641) +7,278,342 
256,629,163' 257,376,376 —747,213 


Year 
Preced'g 


226,204) 222,966 








241.971 
242.708 
238,826 

















Net Earnings Ine. (+) or Dec. (—) 





Year 
Given 


$92,016,358 
83,290,035 
79,050,299 
93,017,842 
78,212,966 
67,989,515 
118,002,025 
118,373,536 
96,272,216 
75,882,188 


Year 
Preceding 


$73,266,874 
93,778,921 
82,069,166 
80,316,771 
93,282,860 
77,567,898 
67,999,131 
118,050,446 
117,102,625 
95,809,962 


Amount 


+$18,749,484 
— 10,488,886 
—3,018,867 
+ 12,701,071 





48,130,467 
85,778,171 
97,366,264 
113,662,987 
124,931,318 
131,435,105 
148,157,616 
158,197,446 
125,957,014 
157,140,516 
127,163,307 
99,528,934 
66,850,734 


74,979,347 
48,244,641 
78,431,312 
97,816,937 
117,623,537 
125,084,714 
131,381,847 
148, 
158,501,561 
127,243,825 
157,192,289 
127,125,694 
99.557,310 


132,228 


—26;848,880 
+-37.533.530 
+18,934,852 


+ 10,065,218 
—32,544,547 
+29,896,691 
—30,028,982 
—~27,596.760 
—32,706,576 


63,966,101 
66,866,614 
59,167,473 


66,854,615 
63,962,092 
65,899,592 


—2,888,514 
+2,904,522 
—6,732,119 

















Listings on the New York Stock Exchange for the Calendar Year 1934 


The total of listings of new and additional corp- 
orate securities on the New York Stock Exchange 
for the year 1934 (apart from Government issues) 
shows a small increase compared with the previous 


year. In this the comparison compares favorably 
with the actual corporate financing for the 12 months 
as represented by stock and bond issues offered in the 
investment market by corporations, where there has 
also been a small increase over the offerings of the 
year preceding. Full details regarding the latter 
were shown in our article on the New Capital Flota- 
tions for the calendar year 1934, in our issue of Jan. 
5, pages 16 to 23. The latter compilations constitute 
an accurate index of new financing done and cover the 
entire country. The Stock Exchange listings relate 
to an entirely different thing. They embrace not 
only new but also old securities which have just 
found their way to the Exchange, and they relate 
only to the New York Stock Exchange, by which 
we mean that they do not include listings on any 


of the other stock exchanges of the country. They 
also include securities replacing old securities, which 
process occurs chiefly in cases of recapitalization and 
of reorganizations. 

The total of corporate securities listed during 1934 
aggregated $815,156,214 as compared with $373,- 
137,314 in 1933, the smallest in 39 years, or since 
1895, when the amount reached $300,649,370. The 
815 millions for 1934 compare with 373 millions for 
1933, 687 millions in 1932, 2,703 millions in 1931, 
7,632 millions in 1930 and 9,151 millions in 1929, 
which was the biggest on record for any 12 months’ 
period in the history of the Exchange. The huge 
shrinkage in the total of corporate securities listed 
on the Exchange during 1934 as well as in 1933 and 
1932 as compared with the years 1929, 1930 and 1931, 
was brought about principally by the economic and 
industrial conditions and business depression. Also 
the fact that the Federal Government during the 
past three years has been advancing funds to railroads 
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to meet their obligations when they mature has 
helped to diminish the amount of securities of this 
class which would have eventually found their way 
to the Exchange. Two agencies of the Federal Gov- 
ernment, viz.: the Reconstruction Finance Corpora- 
tion and the Public Works Administration, according 
to latest figures available, have advanced over 617 
millions to the railroads alone during the past three 
years, either to meet their maturing obligations, and 
for betterment of their properties, &c. 

Among other features in connection with the year’s 
listings we note the following: (1) The entire absence 
for the third year in succession of the listing of any 
foreign government and municipal securities as com- 
pared with $200,150,000 in 1931 and $401,338,000 
in 1930. We note also the listing of $6,270,129,450 
United States Government securities. (2) The sharp 
increase in the amount of corporate bonds listed, 
the total reaching $229,329,500 as compared with 
$140,796,025 in 1933, the lowest since 1885, or as 
far back as our records go. ‘This latter compares 
with $328,297,600 in 1932, $1,140,591,572 in 1931 
and $2,044,305 ,437 in 1930, the largest for any single 
year in the history of the Exchange. (3) An increase 
in the aggregate total of stocks listed, as distinguished 
from bonds, the amount footing up $585,826,714 as 
against $232,341,289 in 1933 (the lowest since the 
year 1904, when the amount was $175,866,800), 
compared with $359,266 ,499 in 1932, $1,562,438 ,607 
in 1931, $5,588,327,960 in 1930, and $7,500,355 ,347 
in 1929, the record for any single year in the history 
of the Exchange. 

As in 1932 and 1933, several companies adopted as 
a means to create capital surpluses the expedient of 
reducing the stated value of their stocks without 
reducing the number of shares outstanding and trans- 
ferring the surplus thus created to their surplus 
accounts. Others with the implied intention of 
saving to their stockholders and others trading in 
their stocks the additional transfer tax fees levied 
during 1931 and 1932 by the Federal and State Gov- 
ernments, changed their stocks from no par shares to 
shares having a par value without in any way chang- 
ing the number of shares outstanding. A list of these 
companies is given below. However, as these trans- 
actions in no way alter the status of the shares listed, 
that is, the shares as changed are not considered as 
new or additional listings issued for corporate pur- 
poses or for refunding purposes, they do not enter 
into our totals. In like manner, the listing of trust 
company receipts for securities previously listed are 
not included in our calculations. These are, however, 
brought together in separate tables below. 

The corporate bond issues listed during 1934, as 
already stated, aggregated $229,329,500, as against 
140 millions in 1933, 328 millions in 1932, 1,140 
millions in 1931, 2,044 millions in 1930 and 1,651 
millions in 1929. Of the 1934 total, railroad bonds 
comprised $165,559,100 as against $113,725,100 in 
1933; $72,758,700 in 1932; $418 ,635,572 in 1931, and 
$940 401,837 in 1930. Of the 1934 total, $64,005,000 
were issued for new capital and $100,589,100 for 
refunding and like purposes. Public utility bonds 
listed foot up $44,539,500 as against 4 millions in 
1933; 196 millions in 1932; 523 millions in 1931 and 
585 millions in 1930. Industrial and miscellaneous 


bonds listed in 1934 reached only $19,230,900. This 
compares with 22 millions in 1933; 59 millions in 1932; 
198 millions in 1931 and 518 millions in 1930. 
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The volume of stocks listed in 1934 as already noted 
reached $585,826,714 and compares with 232 mil- 
lions in 1933; 359 millions in 1932; 1,562 millions in 
1931; 5,588 millions in 1930 and 7,500 millions in 
1929. Of the 585 millions listed in 1934, $62,127,308 
represented new capital, $97,758,185 were issued for 
refunding, &c., and $425,941,221 represented old 
stock already issued and just listed. The total does 
not include any railroad stocks. Public utility stocks 
foot up only $5,720,737 as compared with 15 millions 
in 1933; 114 millions in 1932; 237 millions in 1931 
and 1,441 millions in 1930, which latter was a high 
record. Industrial and miscellaneous stock listed 
during 1934 reached $580,105,977 which compares 
with 217 millions in 1933; 191 millions in 1932; 1,315 
millions in 1931; 3,401 millions in 1930 and 5,795 
millions in 1929, the highest on record. Of the 580 
millions of industrial stocks listed 381 millions repre- 
sented the stock of one single company, viz. Standard 
Oil Co. of Indiana. 

The total note issues put out in 1934, but not 
listed on the Exchange (as compiled further on in 
this article) reached $151,500,000 as compared with 
46 millions in 1933; 128 millions in 1932; 257 millions 
in 1931 and 649 millions in 1930. This table of note 
issues includes principally notes issued for extensions 
or renewals of maturing bonds or notes, or represents 
short-term financing. Our object in referring to this 
table here is because companies in taking care of their 
immediate wants through this class of financing act 
to that extent to diminish the volume of stocks and 
bonds that would normally be presented for listing 
on the Exchange. 

The following table embraces the record of aggregate 


corporate listings for each of the last 10 years: 
CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE. 























Issued for New Old Issues Replacing 
Capttal, &c. Now Listed. Old Securities. Total, 
Bonds.* 3% 3 3 $ 
a a aE 66,672,300 3,218,000 159,439,200 229,329.500 
Si inapieonscows Jk oF fee 124,714,225 140,796,025 
Pin cabctadedes 294,923,900 5,000,000 28,373,700 328,297,600 
SE 623,598 ,672 3,578,000 513,414,900 | 1,140,591,572 
hae 1,725,295,150 3,410,000 315,600,287 | 2,044,305,437 
IE 1,190,959,555 15,000,000 445,208,205 | 1,651,167,760 
Diitaccsestenmane oS fee eee 953,305,766 | 1,838,189,366 
eee 1,092,920,490 12,428,000 746,613,210 | 1,851,961,700 
_ ae Steen | | _emsccosce 238,906,200 | 1,091,669,000 
BP stncesewsea 1 ,030,620,216 25,107,500 520,514,391 | 1,576,242,107 
Stocks 
OI isicickaiexiben ts tend 62,127,308 425,941,221 97,758,185 585,826,714 
| EEE SS 65,509 ,543 108 751,530 58,080,216 232,341,289 
Ws ektwdbodaw 205,407 ,438 37,489,798 116,369,263 359,266,499 
sree 346,896 ,024 82,485,537 | 1,133,057,046 | 1,562,438,607 
| RCA TQS 2,723,806 ,396 546,199,903 | 2,318,321,661 | 5,588,327,960 
EEA 2,660,789,377 | 1,032,197,383 | 3,807,368,587 | 7,500,355,347 
SR cebilacba a 2,189,175,784 443,339,549 | 1,719,529,458 | 4,352,044,791 
SG winwoamaled 1,306,478,525 217,562,446 | 1,885,332,325 | 3,409,373,296 
Pe did inactlaismcaral 1,421,884,695 687,584,274 | 1,601,981,439 | 3,711,450,408 
See 1,060,308 ,991 344,713,098 ' 1,295,985,711 ' 2,701,007,800 





* Government issues, foreign and domestic, not here included, shown separately. 
Note.—Applications for the listing of trust company receipts and of securities 
ed “assented” (if preparatory to reorganisation), or of securities stamped 
“assumed” or “assessment paid’’—the securities themselves having previously 
been listed—are not included in this table. 

In the following we classify the figures so as to indicate 
the amounts under each leading head, namely, railroad, 
publie utility and industrial and miscellaneous companies. 
This table shows at a glance the volume of bonds and stocks 
listed during the last 10 years by each of the different groups 


mentioned: 





Bonds. | 








Stocks. 
Public Indus. & Public Industrial & 
Railroad, Utilities. Miscell. Ratlroad, Utilities. |Miscellaneous 
$ $ $s $ $ $ 

1934/| 165,559,100) 44,539,500) 19,230,900 oy ae 5,720,737; 580,105,977 
1933/113,725,100} 4,081,800! 22,989,125 218,400 15,120,242| 217,002,647 
1932| 72,758,700/ 196,223,000) 59,315,900) 53,483,000) 114,271,513) 191,511,986 
1931/418,635,572|523,800,000/198,156,000; 9,869,270) 237,193,009) 1,315,376,328 


1930| 940,401,837] 585,098,300|518,805,300| 745,974,094 1,441 ,236.493|3.401.117.373 
1929|567,890,460|471,134,300|612, 143,000) 265, 148,356| 1,439.787.105/5.795.419 886 

04,500 ,000| 533,603,989) 1,396,823,452/2.421.617.350 
"746. 131, 74,084,200|320,436,200| 722;494,135|2'366.442.961 
1926|246,643,000|345,551,500|499,474,500| 93,955,290| 594.557,424|3.022.937.694 
19251634,183.468/448.344.172'493.714,467'211,528,440| 432.310.099'2.057.169.261 


In the following tabulations we undertake to show how 
much of the listings in the above were for foreign purposes. 
We give first the amounts of securities of foreign corpora- 
tions per se, and secondly the amounts of securities cf Ameri- 
can corporations issued for acquiring or financing and devel- 
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oping properties outside the United States. Both amounts 
as already stated, are included in the totals of corporate 
listings in the above: 


SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED 
STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE. 





Bonds. 








1,915,170 
301,280 
3,578,000) 2,729,100 19, oth 37 
74,726 ,500/112,795,500/ 332,270,900 
130,890 ,000/ 267,161,000) 41,790,900 
98,102 ,500)203,352,000) 46,572,339 
51,909,500/174,352,500 
136,726 ,000/ 143,226,000 
17,266 ,000\ 35,500,000 




















1925 _.. 





SECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING 
OPERATIONS OUTSIDE UNITED STATES. 





Bonds. 


) _ Public 
| Urtitities. | 


Stocks. 





Indus. & 
Miscell. 


Public 


Railroad. Utilities. 





$ 
1,089,720 











5,500,000 
25,479,000 68,149,667 





Government issues, foreign and domestic, are not included 
in the above tables. As already stated, no foreign Govern- 
ment securities were listed on the Exchange during 1934. 
The following is the aggregate amount of such issues listed 
or authorized to be listed for the past 10 years: 


GOVERNMENT BONDS LISTED ON NEW YORK STOCK EXCHANGE. 





Foreign Issues U. 8. Government 
(nel. Canadian). Securities. 


$6,270,129,450 
2,938 ,224,600 


Total. 


$6,270,129,450 
2,938,224,600 


$200,150,000 2,321,560,350 
401,338,000 401,338,000 
153,295,000 153,295,000 
888 639,000 250,000,000 
602,831,500 494.898. 100 
613,186,000 494,898,100 | 1,108,084,100 
697,700,000 607,700,000 

Railroad bonds listed during 1934 as already noted footed 
up $165,559,100. Chief among the issues are $59,911,100 
New York Central 10-year convertible secured 6s, issued to 
refund $48,000,000 4% debentures due May 1 1934, $4,- 
500,000 Boston & Albany 4s due May 1 1934 and $7,411,000 
equipment trust obligations due during 1934. The 1934 
total also includes an issue of $50,000,000 Pennsylvania RR. 
general mortgage 414s due 1984, issued to provide funds for 
corporate purposes of the road, including purchase and pay- 
ment of 15-year secured 64s due Feb. 1 1936 and other 
obligations maturing in 1935 and 1936. The principal 
public utility bond issues listed included $15,000,000 Ameri- 
ean Water Works & Electric Co., Inc., 10-year convertible 
collateral trust 5s, issued for refunding and general corporate 
purposes and $10,000,000 West Penn Power Co. Ist mortgage 
4s series H, of 1961, issued principally for refunding purposes. 

The principal stock issues listed during 1934 included 
$381,665,775 capital stock of Standard Oil Co. of Indiana 
and $15,000,000 preferred stock of Youngstown Sheet & 
Tube Co. both representing old stocks already issued. The 
industrial stocks also include the following issued as stock 
dividends: Continental Can Co., Ine., $17,767,940; Mon- 
santo Chemical, $4,320,000; Sun Oil Co., 155,373 shares; 
Mesta Machine Co., $2,000,000; Commercial Investment 
Trust Corp., 503,281 shares; Reynolds Metals, 192,086 
shares and Peoples Drug Stores, 122,737 shares. Also in- 
cluded are $20,318,760 common and 531,876 shares of $6 
preferred stock of Armour & Co. issued under its plan of 
recapitalization and the stocks of Boeing Airplane Co., 
United Aircraft Corp., and United Air Lines Transport 
Corp. issued under the reorganization plan and dissolution 
of the United Aircraft and Transport Corp. 


GOVERNMENT ISSUES LISTED AND AUTHORIZED 
LISTED DURING 1934 
Federal Farm Mortgage Corp.— 




















TO BE 


Amount 


Home Owners’ Loan Corp. 4s 1951 
do = | av a weed atta 
do OS eee as EY 

United States of America— 

Coupon small bonds, 1946 

Treasury ge. 944-46 

Treasury 3s, 1946-4 

Treasury 3s, 1949-53 
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The purposes on account of which the several blocks of 
bonds listed during the year were issued are seen from the 
following: 

RAILROAD BONDS LISTED FIRST SIX MONTHS OF 1934 


Company and Class of Bond— Amount Purpose of Issue 
Chic & N Doty Ae: 1987 $41,000 R utes” 


Cleveland & Pittsburgh RR gen & 
981 3,597,000 Additions, improve., &c. 


4s ser B, 
mtge 4s, 2,117,000{/Extension of bonds due 
Ext consol ase ve 


New Orleans a 


4s, 
Virginia El & Power Co ist & ref 
5s ser B, 1954 


5,072,000\ June 1 1934 
lst mtge 5s ser A, 1983 5,268,000 Issued reorg. plan 
pe York Central RR 10-yr 6% ar ilies 
v secured bon 1944 59,911,100 Refunding 
New York Chicago & ‘St Louis 6% 
notes, 1935 33,000 Refunding 
New York Lackawanna & Wes 
Ist & ref gtd 4s ser A, 1973 13,639,000 Refunding 
$89,678,100 
RAILROAD BONDS LISTED SECOND SIX MONTHS OF 1934 
Company and Class of Bond— Amount Purpose of Issue 
Bangor & Aroostook RR consol ref 
4s, 1951 $2, 7 000 Refunding 
Chic & N West 5s, 1987 4,000 Refunding 
Chic & West Ind 1 Ist & ref 5s,'62 4 40. 000 Refunding 
Cleve Cinn Chic & St L list mtge 
4s (Springfield & Columbus Div) 68,000 Old bonds just listed 
Galveston Houston & Henderson 
Ist lien & ref 5\%s, 1938 68,000 Refunding 
Northern Central gen & ref 4s, 
ser A, 1974 1,200,000 Additions, improve., &c. 
Penn Ohio & Detroit Ist & ref 4s 
ser B, 1981 3,943,000 Refunding, improvements 
Pennsylvania RR gen 4%s, 1984__ 50,000,000 General corporate purpose 
Peoria & Eastern Ry 1st consol 4s, 
397,000 Old bonds just listed 
= 12,920,000 Refunding, &c. 
500,000 Old bonds just listed 
$75,881,000 
PUBLIC UTILITY BONDS LISTED FIRST SIX MONTHS OF 193 
Company a and Class of Bond— Amount Purpose of Issue 
AMGore o/ ae Voll tr bonds. 1945815, 000,000 Refund., 
conv coll tr bon un corp. purp’e 
Md) T Edison Co list mtge roe ~ 
4\%s ser D, 236,500 Capital purposes 
1,500,000 Extend from Jan. 1 1934 
1,249,000 Refunding 
$17,985,500 
Bly tosh UTILITY BONDS LISTED SECOND SIX MONTHS OF 1934 
omnane and Class of Bond— Amount Purpose of Issue 
en & ‘oO rr Bergen County N J 
consol 5s, 1949 $297,000 Old bonds just listed 
Newark Conselizaved Gas Co cons 
5s, 1948 726,000 Old bonds just listed 
Paterson & Passaic Gas & El © 
consol 5s, 194 732,000 Old bonds just listed 
Trenton Gas & El Go ist mtge 
ai et 498,000 Old bonds just listed 
Virginia Electric & Power Co Ist 
& ref 5s ser B, 1954 5,132,000 Refunding 
9,169,000 Refunding 
_10.000,000 Refunding, &c. 


Sec conv 5s, 1944 
bat iasaany Power Co ist 4s ser H 


INDUSTRIAL AND MISCELLANEOUS BONDS 


SIX MONTHS OF 1934 


Company and Class of Bonds— Amount Purpose of Issue ri 
Amer Beet Sugar Co conv 6s, 1940. $1,632,400 Extended from Feb 1 1935 
Am Roil Mill Co 5% conv notes,’38 3,667,000 Refunding 


| ATER Sea AER CRA “$5,299,400 
INDUSTRIAL AND MISCELLANEOUS BONDS LISTED SECOND 
SIX MONTHS OF 1934 


Compent ¢ and Class of ag Hal Amoun Purpose of Issue 
Am Roll Mill Co 5% conv notes'38 $128, 7000 Refunding 
Norddeutscher Lloyd (Bremen) 

sinking fund 6s, 1947 13,803,500 Refunding 
$13,931,500 


RAILROAD STOCKS eadaies FIRST SIX MONTHS OF 1934 
wone 


RAILROAD STOCKS Leste Rey! SIX MONTHS 
None 


LISTED FIRST 


OF 1934 


PUBLIC UTILITY STOCKS LISTED FIRST SIX MONTHS OF 1934 


== 
Company and Class of Stock— Amount 

American & Foreign Power Co Inc 
common (30,600 shs) 

Electric Power & 
common (15,701 shs) 8,973 Expansion 

No American Co com (248,958 shs) “2. "389" 580 Stock dividends 


$3 ,547 ,053 


PUBLIC UTILITY STOCKS LISTED SECOND SIX MONTHS OF 1934 


Company and Class of Stock— Amount Purpose of Issue 
American & Foreign Power Co Inc 

common (17,832 shs) *$401,220 Expansion 
E1 Pr & Lt Corp com (3,687 shs *86,644 Expansion 
No American Co com (168,582 shs) *1,685,820 Stock dividend 


$2,173,684 


INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED FIRST 
SIX MONTHS OF 1934 


Company and Class of Stock— Amount 
American Agricul Chemical 
(Del) common (1,275 shs) 
American Machine & Metals Inc— 
Capital stock (16,080 shs) 
Baldwin Locomotive Works— 
Common (90,740 shs) 
Eitingon Schild & Co Inc— 
Common (398,480 shs) 


Purpose of Issue 
*$688,500 Expansion 


Purpose of Issue 

*$5.1,000 Issued per plan of Conn Co 
*80,400 Exch Troy Laundry bonds 

*478,200 Exercise of stock warrants 


*1,992,400 Issued per recapital plan 
Electric Auto-Lite Cocommon__.. 1,390,210 Acquisition Moto Meter 
Freeport-Texas Co common 16,270 Conversion of preferred 
Grand Union Co common v t c..-- 2,000 Issued under options 
Ludlum Steel Co common 2,500 Conversion of preferred 
Mathieson Alkali Works common 

(172,046 shs *5,161,380 General corporate purposes 
Merchants & Miners Transporta- 

tion Co cap stock (245,914 shs)__ *6,147,850 Old stock just listed 

















198 


Company and Class of Stock— Amount Purpose of Issue 
Monsanto Chemical Co common... $4,320,000 100% stock dividend 
(Conde) Nast Publications Inc— 

*100,000 Corporate purposes 


Meglonal Goce Povate, Oo- 
onal Cas! 
s00 *3,000,000 Exchanged for existing stk 

Common (138,000 shs) - - - - ---- *4,140,000 Acquis of constituent co 

(J J) Newberry Odeom (395,3148hs) *5,208, 372) 0id st stocks 
1% cumul Arete (BEARERS ,000, listed 
Repub Steel Corp com (42,000 shs) *1;932,000 Corporate purposes 
arnesee Metals Co— 
ommon (192,086 obs) *1,578,947 Stock divides . 


Superior Oil Corp stock. .-_....-- 48,000 Workin 
Walgreen Co com (858,409 shs)_-. *6,816,689 Old stoc SS Sted 
Fe Lae $47 ,566,418 


INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED SECOND 
SIX MONTHS OF 1934 
ee and Class of Stock— 
ncaustic Tiling Co Ltd— 
a — Cf as 
Amer Machine & Metals I = com... 
Anchor Cap com (45,940 shs) ----- 


$6.50 pi 
Armour & Co (IlJ) common_.---_-_- 


Amount Purpose of Issue 

*$377 261 Refinance debts 
365. 150 Exch Troy Laun 

uisition Salem 


bonds 
slass 


referred (9,187 shs).---- 
2031s: 480 Issued sper plan of re- 
$6 preferred (531,876 shs)..---- 7,600{ capitalization 
Baldwin Locomotive Works— 
Common (3,640 shs)_...------ *11,648 Exercise of stock warrants 
Boeing Airplane Co capital stock. 2,609,415/ Issued per reorg plan of Un 
Aircraft & Transp Corp 
Columbia Pictures — 
Common (4,234 shs).....-.--- *54,022 Stock dividend 
Commercial yaaa Non A Tr Corp— 
Common (503,281 shs)-------- *4,026,248 Stock dividend 


Continental Can Co Inc com... -_-- 17 ,767 ,940 
Electric Auto-Lite Co common. - - - 5 
7% cumulative preferred 


Stock dividend 
55,940 Acquistion Moto Meter 
302,300 Acquisition Corcoran Co 


Mesta Machine Co common... --- 2,000,000 Stock dividend 
Peerless Corp capital stock. __--- 135,000 Repayment of loans 
Peoples Drug Stores Inc— 

ommon (122,737 shs)_.------ 1,227 ,370 Stock dividend 
Silver Kin ng Coalition MinesCocom 6,102,335 Old stock just listed 
Standard Oil Co (Ind eee..-058 665, 775 Old stock just listed 
Standard Oil Co (N J) com_____-- 1'385.925 Issued per stock emp! plan 
Sun Oil Co com (155 3 she) enn ae *5,302,880 Stock dividend 
Texas Gulf Sulphur Co— 

Capital stock (1,300,000 shs)... *3,250,000 Issued for rights, &c 
United Aircraft Corp cap stock... 10 ‘437 660 | Issued per = plan of Un 
Aircraft nsp Corp 


United Air Lines Transport Corp— 
capital stock (v tc).....-.----- 


Youn wn Sheet & Tube Co— 
5%% preferred........--.---- 15,000,000 Old stock just listed 


Ud ccidiels scenmgionemeiemin $532,539,559 

As has been our practice, we give herewith a list of the new 
(unlisted) notes issued for one thing or another during 1934. 
This compilation is entirely distinct from the corporate list- 
ings and the amounts are not included in the above tables. 
Note issues represent principally short-term financing and 
thus act to diminish the volume of stocks and bonds that 
would normally be presented for listing on the Exchange. 

PRINCIPAL NOTE ISSUES NOT LISTED DURING 1934 


Issued lan of Un 
5,218, ooed ay per yi oun 


Ratiroads— Rate Date V aturtty Amount 
Baltimore & Ohio RR-..-..-.----.-.- 44%4%Aug. 11934 Aug. 11939 $50,000,000 
International Rys of Cent Am......6% Apr. 11934 Apr. 1 1935 1,200, 
Illinois Central RR-.....-.-------- 6% June 11934 June 11937 12,500,000 

Public Utiltttes— 

Edison Elec Illum Co of Boston...-.3% July 161934 July 16 1937 35,000,000 
Edison Elec Ilum Co of Boston....3% Nov. 21934 Nov. 21937 20,000,000 
Ohio Fuel Gas Co. ..............- ee ere 1939-1946 6,000,000 
United Fuel Gas Co. ...__..------ a re ees 1939-1946 6,000,000 
Western Massachusetts Cos--- ----- 4% Aug. 11934 Aug. 1 1939 8,500,000 
Industrials— 
Mundus Brewing Co..-.---.-..----- 6% Junel5 1934 Junel5 1939 300,000 
PE eee ee Ma’ -sicaneduned 1938 3,000,000 
Shell Union Oil Corp.-.....-_---- at <sasuchuseen 1935-6-7 9,000,000 
Total railroad companies for 1934. __....-......---.------------. $63,700,000 
Total public utility companies for 1934_-_._._....-_-.----------_- 75,500,000 
Total industrial and miscellaneous companies for 1934.......-.----- 12,300,000 
en On IE BE DOE, 6. go ccc tencoccccesssddcnesasoccse 151,500,000 
Es oa bccscwctedoscdacdaccodcnecedacens 46,825,300 
sc cnGuddednaksadbecbabeseovsenean ana 128,250,000 
cede cencwncccocooceseestobued 257,850,000 
ee Eo 2s cia cn mn enes soncsonvetvsovrosendee 649,695,000 
ee EE oo 5 cade nccadc nde secocacneccccsccusss 164,292,500 
ee en cc anacacecscnmecedtnbevewsncuava 216,162,000 
I ne. an a saesbancedbausoveinecne 273,755,000 
A es duemnbnemoe 427,124,500 


ss a Luewuebebbswumen 
ey I Ot We civics uunaeccecactdaesdeilemiie we 335,1 


In the following tables we give a list of the securities for 
which trust company receipts were issued during 1934, a 


Bank Clearings in 1934 and the 


After a year so packed with many things as 1933 
was, the year 1934 was anti-climactic on a di- 
minishing scale of excitement. But only when stacked 
up alongside a year like 1933 was last year pale in 
comparison. When matched with nearly any other 
year in the peace-time history of the country, 1934 
need ask no odds. For 1934 was a year which saw 
the foot-loose dollar re-attached to gold, saw the 
Administration moderate its National Recovery Ad- 
ministration policies, the greatest drought on record 
leave parched a substantial portion of the growing 
crops, the Silver Purchase Act become law and 
the “nationalization” of privately owned silver come 
by proclamation, the securities markets placed under 
the control of the Securities and Exchange Com- 
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list of companies for which new certificates were issued 
through change in name without changing the number of 
shares listed; also a list of companies the par value of whose 
shares have been changed, the number of shares listed re- 
maining undisturbed. These securities are not included in 
our tables above as they represent substitutions for securities 
already listed and are not considered by us as new or addi- 
tional listings. The tables follow: 


SECURITIES STAMPED AS ASSENTING TO READJUSTMENT PLAN, 
THE SECURITIES HAVING BEEN PREVIOUSLY LISTED 


Cordoba, City of, external sinking fund 7s, 1957_..-.--------------- 254,500 
Cordoba, City of, 10-year external sinking fund 7s, 1937...-.--------- 1,393,000 
$5,647,500 


SECURITIES FOR WHICH CERTIFICATES OF DEPOSIT WERE LISTED, 
THE SECURITIES THEMSELVES HAVING BEEN PREVIOUSLY 
LISTED 

Bonds 


Alleghany Corp. etfs. of deposit for 20-yr. coll. trust conv. 5s, 1950----$24,532,000 


American Type Founders Co. etfs. of deposit for 15-yr.6% debs., 1940-- 2,794,000 
Fonda Johnstown & Gloversville RR. ctfs. of deposit for Ist cons. gen. 
CE, Te: DONE: 3+ nubs cde detemhecded ee db aeeksaSSEs dedenmaBene 5,700,000 


Laclede Gas Light Co. etfs. of deposit for ref. & ext. mtge. 5s, 1934---- 10,000,000 
North German Lloyd Chemical Bank & Trust Co. ctfs. of deposit for 
A, Sa icntn onan tainn pecans naknnskdnasonschenhnnae © 16,926,500 
St. Louis Iron Mountain & Southern Ry 
Bankers Trust Co. ctfs. of deposit for "haver & Gulf Division ist mtge. 3 
ik Ds abt pbCRE hae Dane he aAe otha oe we 


Virginia Electric & Power Co. ctfs. of deposit for ‘Ist & ref. 5s, 1934_--- 9,951,000 

Wisconsin Central Ry. ctfs. of deposit for lst gen. mtge. aia 4s, 1949- 21, 242,000 

Duluth Division & Terminal Ist mtge. 4s, 1936----- 7,500,900 
Stocks 

Vo. of Shares 

Armour & Co. (Ill.) deposit receipts for 7% pref. stock. - 572,313 

Republic Steel Corp. deposit receipts for 6% pref. stock 595,608 


STOCKS ISSUED TO REPLACE VOTING 
ALREADY LISTED 
No. of Shares 


Ameriean Writing Pape? Co. $6 GOO. oiccn cc nccccwccccccccccesceocss 90,000 


STOCK FOR WHICH VOTING TRUST CERTIFICATES WERE LISTED, 
THE STOCK HAVING BEEN ALREADY ON THE LIST 

No. of Shares 

GEBGERE TORSSETINS CO. GOO DOND oo og nn ccm ccccssesccdccscsccescess 136,937 


SECURITIES FOR WHICH NEW CERTIFICATES WERE LISTED, 
THROUGH CHANGE IN NAME OF COMPANY, WITHOUT CHANGING 
NUMBER OF SHARES OF STOCK ALREADY LISTED 


TRUST CERTIFICATES 


American News New York Corp. (from American News Co., Inc.)---- 
American Crystal Sugar Co. (from American Beet Sugar Co.) common. 
Fe Se Ss kwh RSS bebe hb SCKENSSRaRé ds eweenduedoe 


CERTIFICATES LISTED IN CONNECTION WITH STOCK SPLIT UP, 
THE OLD CERTIFICATES HAVING ALREADY BEEN LISTED 
No. of Shares 
Industrial Rayon Corp. capital stock (3 for 1)_...-..-.----.-.------- J 


CERTIFICATES LISTED IN CONNECTION WITH CHANGE IN DESIG- 
NATION OF STOCK, WITHOUT CHANGING NUMBER OF SHARES 
LISTED 

No. of Shares 


International Carrieis, Ltd., common stock replacing capital stock - - - - 559,343 
National Cash Register Co. common stock replacing class A common... 1,428,000 


COMPANIES CHANGING PAR OF SHARES WITHOUT CHANGING 
NUMBER OF SHARES LISTED 


No. of Shares No. of Shares 
Caliahan Zinc Lead Co- ---- m747,518} Pirelli Co. of Italy_....-.--- 1,118 
Electric & Musical Indus- Reynolds Spring Co. -_-_-..--- n148,556 
RE rae k1,159,865| Revere Copper & Brass, Inc. 
General Italian Edison Elec- yrs e511,293 
tric Co. american shares __ b17,270 So ere £250,025 
Hayes Body Corp. cap. stock £343,621 |Socony-Vacuum Oil Co., 
Marine Midland Corp. capi- eapital stock...........- es 31,708,457 
SE I eh ice ai seanden matinee 45,551,010 — Warner Corp. capital 
ee: Ul CEO CC eee 41,300,582 
ee a4,992,597 United Dyewood Corp. com. 
Pennsylvania Coal & Coke NE Se ee c139,183 
ae i164,888 





a New stock of no par issued in exchange for shares of $100 par, share for share. 
b American shares representing capital stock of 550 lire per share in substi- 
tution for American sharcs representing capital stock of 500 lire per share. 
New stock of $10 par exchanged share for share for old shares of $100 par value. 
New stcck of $5 par exchanged for shares of $10 par, share for share. 
New shares of $5 par exchanged for old shares of no par, share for share. 
New shares of $10 par exchanged for old shares of no par, share for share. 
New shares of $2 par issued in exchange fcr no par shares, share for share. 
New stock of $10 par exchanged for shates of $50 par, share for share. 
New stock of $15 par exchanged for shares of $25 par, share for share. 
American shares representing deposited ordinary shares of 10 shillings each 
in substitution for American shares representing ordinary shares of .1 each. 


rose an 


American shares representing capital stock (series A) of 400 lire per share 
in — for American shares representing capital stock (series A) of 500 lire 
per share. 

m New stock of $1 par exchanged for shares of $10 par, share for share. 
m New shares of $1 par exchanged for no par shares, share for share. 





Course of Trade and Speculation 


mission, the Federal Reserve System and the Govern- 
ment (through the Reconstruction Finance Corpo- 
ration) begin making loans directly to industry in 
competition with the banks, and the Administration 
make its peace with the banks only to open up an 
offensive in another quarter, on the utilities. 


Looking backward, it becomes clear that 1934’s 
accomplishments were decidedly more in the field 
of reform than of recovery. Lacking the artificial 
stimulus which came to the chief speculative com- 
modities and the share market in 1933 through 
abandonment of the gold standard and the omin- 
present danger of inflation of the currency, the 
course of business and speculation last year did not 
have any such steep, brief bulge as came to it in the 
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second and part of the third quarter of 1933. Busi- 
ness meandered around a bit, but it wound up very 
near where it began the year. For the stock market 
the year was equally unproductive: some of the 
leading stock averages were changed a point or less. 
Unemployment figures vary according to their com- 
pilers, but the best face that could be put on the 
unemployment situation was that no improvement 
was recorded. The number of persons on relief and 
the amount expended on them increased materially. 
Yet, somehow, in spite of all of the reform and the 
minimum of governmental concentration on business 
recovery, 1934 ended more encouragingly than did 
1933. Perhaps this was because trade came to the 
close of last year on the rise, whereas in 1933 it was 
still yielding some of its spectacular gains earlier 
in the year. Perhaps it was because some of the 
illusions were smashed which were subscribed to on 
Capitol Hill throughout most of 1933 and a good 
part of 1934. Both of these possibilities will be 
examined in detail. 

As for the legislative year, the session of Congress 
which opened on Jan. 3 1934, appeared, at first 
blush, as though it would be characterized by a 
fuller development of the financial and monetary 
policies which were introduced in the previous year. 
On Jan. 4 of last year President Roosevelt appeared 
before Congress to deliver his budget message, in 
which he predicted expenditures so large as to make 
it seem that he was deliberately painting the picture 
darker for Government credit than his spending 
plans really warranted. He spoke of Government 
borrowings running up to $10,000,000,000 in the 
next six months, of which $4,000,000,000 would be 
used to take up maturing debt. He foresaw a prob- 


able public debt of $31,834,000,000 by the close of 


the 1935 fiscal year. Indications that experiments 
and new-fangled financial theories were still running 
at flood tide in Washington were, at first, thought 
to be strengthened on Jan. 15 1934, when Mr. 
Roosevelt came forth with a message to Congress 
asking for authority to revalue the dollar at not 
more than 60 cents nor less than 50 cents of the old 
parity, for the power to vary the gold content of 
the dollar to improve the constancy of the unit’s 
purchasing power and for the right to claim the 
Federal Reserve’s goid in the name of the Treasury. 
This seemd to be a step away from, rather than 
toward, sound money and financial orthodoxy. Im- 
plemented by a section authorizing the establish- 
ment of a $2,000,000,000 stabilization fund out of 
the devaluation profits accruing to the Treasury, 
the Gold Reserve Act passed the House of Repre- 
sentatives on Jan. 20 1934, and seven days later, 
after silver remonetization amendments and veterans’ 
bonus payment amendments had been beaten back, 
the measure passed the Senate. It received the 
President’s signature on Jan. 30, and on the fol- 
lowing day, by proclamation, President Roosevelt 
revalued the dollar to the 59.06-cent level and fixed 
the official price of gold at $35 a fine ounce. 

When the financial community first learned of 
the Gold Reserve Act, it was inclined to view the 
bill as a legalizing of monetary manipulation, and 
while the legislation was winning approval in Con- 
gress the stock and staple markets were buoyant. 
When the Act became law, most attention was 
centered on those sections which allowed further 
devaluation down to the 50-cent level and created 
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the huge stabilization fund out of the devaluation 
profits, which, as Professor James Harvey Rogers 
remarked, were “literally drawn out of thin air.” 
And so speculative flames in the several markets 
were fanned, with the stock average of the New 
York ‘Times’ reaching the highest point since 
Nov. 13 1931 and the bond average the highest figure 
since Sept. 2 1931. But with this spurt the stock 
market made its mightiest effort of the year. It 
rallied again in April, but the best it could do on 
that occasion was four points below the February 
top. Gradually it was borne in on the public con- 
sciousness that the Jan. 31 stabilization was more 
the real article than it looked to be first off, and by 
degrees the expectation dimmed and then practically 
died away of a fresh stimulus to prices from dollar 
juggling. 

The legislative mills were not stilled after the Gold 
Reserve Act was ground out. On Feb. 9 there was 
submitted to the Senate a Stock Exchange control 
bill, drastic in its terms and lacking, at the outset, 
Administration approval. It was not until June 1 
that the Stock Exchange regulation bill finally passed 
Congress, but for the four months immediately pre- 
ceding that date the bill hung like a dark and threat- 
ening cloud over the securities markets and kept them 
from showing any vigor or volume. Already by March 
the Exchange Regulation Act was enough of a brake 
on the market to cause transactions in stocks to fall 
to a new low, with the sole exception of March 1933, 
for any March in the last ten years. The bill, after 
undergoing a thorough overhauling, was reintroduced 
in the House and Senate on March 19. As the next 
step in its checkered career, the Exchange control bill 
won a favorable vote in the House on May 4, and then 
on May 12 the Senate passed the bill, though with 
different margin requirements and an independent 
regulatory body instead of the Federal Trade Com- 
mission. The Conference Committee reported on the 
measure on May 30, sticking to the 45% margin pro- 
vision of the House version but retaining the Senate’s 
ideas on an independent and separate regulatory 
body. Congress passed the bill on June 1, and on 
June 6 it received the President’s signature and 
became law. This bill, beyond any question, was a 
retarding influence on stock market activity for a 
matter of months, first because of uncertainty as to 
its final form and later because of the impossibility 
of knowing how the newly created Securities and 
Exchange Commission would administer its pro- 
visions. 

At the same session of Congress the Silver Purchase 
Act was placed on the statute book. The President 
resisted the bill when it was first talked about. Owing 
in good part to the Administration’s opposition, 
the Senate, on Jan. 27, rejected the silver remone- 
tization amendment to the Gold Purchase Act. Right 
on down to May it looked as though the President had 
done his last bit for the silverites. It will be recalled 
that on Dec. 21 1933 the President issued a proclama- 
tion instructing the Treasury to take in all silver 
newly mined in this country for the next four years 
at 641% cents an ounce, or about 50 per cent more 
than the market price then prevailing. Still the silver 
interests were not satisfied. Things may have looked 
dark for them on April 24-26 when the Treasury made 
public a list of the holders of silver, among whom, it 
was disclosed, were some who had been calling loudest 
for the entry of the United States in world markets 
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as a buyer of silver. But the silver champions had 
their own way shortly afterward, and on May 22 
President Roosevelt sent to Congress a bill providing 
for the addition of silver to the monetary backing 
of the currency. The President signed the silver 
purchase bill on June 16 1934, directing the Secretary 
of the Treasury to buy silver in the world markets 
until either the price of the metal in the market 
reached $1.29 an ounce or a sufficient amount had 
been accumulated to equal 25% of the country’s 
metallic reserve. The Treasury began buying silver 
in world markets. It also, acting under authority 
conferred by the Silver Purchase Act, “nationalized”’ 
all domestic stocks of silver at 50 cents an ounce. 

The silver purchase policy did not take as long to 
become a demonstrable failure as did the dollar- 
cheapening scheme of Professor Warren, who made 
the Administration think for a time that all it had to 
do to raise commodity prices was to cut the gold 
content of the dollar. It required several months to 
prove that dollar devaluation was not all it was 
claimed to be. But within a very few months the 
buying of silver by the United States had not only 
failed to ‘‘restore the purchasing power of the Orient” 
but had led to a severe financial crisis in China. 
Thus 1934, if it lacked great positive accomplish- 
ments, at least had the negative success of discrediting 
two monetary nostrums. 

Another of the accomplishments of the Seventy- 
third Congress was the passing by the House on June 
13 and the Senate three days later of the National 
Housing Act. After signing the bill on June 27, the 
President appointed James A. Moffett Housing Ad- 
ministrator. The bill, intended to promote recovery, 
was wide reaching in its provisions. Framed on the 
premise that half of the unemployment was traceable 
to the depression in the building industry, the bill 
sought to put building trade employees back on the 
job by setting up machinery for home modernization 
loans and provide a credit mechanism for refinancing 
outstanding mortgages and supplying mortgage 
money for construction of new homes. In the latter 
connection, it was pointed out that residential build- 
ing had fallen from a normal level of $3,000,000,000 
annually to around $300,000,000. A $200,000,000 
home credit insurance corporation was established 
with authority to insure banks and other lending 
institutions against possible losses on home moderni- 
zation and repair loans up to 20% of their value. 
Mortgage institutions with minimum capital of 
$5,000,000 were to be organized on Federal charter 
to redisount insured mortgages, and a Federal savings 
and loan corporation with $100,000,000 capital was 
started to insure deposits in building and loan asso- 
ciations. The Act was to end high interest rates and 
exorbitant service charges for mortgage financing, 
and its administrators strove to introduce the amorti- 
zation principle into mortgages. While the fruits of 
the Act over the rest of the year may not have seemed 
commensurate with the hopes that were raised over 
it and the ballyhoo attending its birth, the Act, 
nevertheless, represented a beginning by the national 
Government in the movement to revive the dried up 
Springs of mortgage money and to put the construc- 
tion business back on its feet. 

As for other acts of Congress, one of the most 
conspicuous was the brief revolt it staged against the 
President’s authority. The question involved was 
one peculiarly dear to the average Congressman’s 
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heart, that is, greater benefits for war veterans. This 
singular spectacle of a New Deal Congress making a 
show of independence occurred late in March. On 
the 27th of that month the President vetoed the bill 
for increasing veterans’ benefits and the compensa- 
tion of government employees, and on the same day 
the House overrode the veto by 310 to 72. On March 
28 the first major legislative defeat for the President 
was made complete when the Senate concurred with 
the House, 63 to 27. April saw the passing of the 
Bankhead cotton restriction bill and on the 21st the 
President affixed his signature to the Act. It allotted 
by States a quota of 10,000,000 bales, a 41% reduc- 
tion from the five-year average, and levied a tax of 
50% of the marked on ginning excesses. The passing 
of the bill supplied no pronounced stimulus to cotton 
prices, since it served merely to change the method 
of restriction of production from a voluntary to a 
compulsory basis; the fact of restriction was already 
well established and, in the market, well discounted. 
The President sent to Congress on March 2 a special 
message asking it to transfer to him the tariff-making 
power so that he might hasten recovery by negoti- 
ating reciprocal trade agreements. This authority 
became his on June 12 with the signing of the tariff 
bill. 

The Congress crowded into the last few days of its 
sitting some of its less conservative legislation. On 
June 18 the Senate and House jammed through the 
farm bankruptcy bill giving the debtor five years to 
pay overdue mortgages on the instalment plan, the 
final payment to be made in the sixth year. This 
measure was signed by the President on June 28. The 
Railway Pension Act, another of the bills hurried 
through Congress just before it adjourned, provided 
compulsory retirement at the age of 65, with an 
annuity. It was signed on June 27. Also in the con- 
cluding days of the session came the omnibus relief 
and rehabilitation bill, appropriating $500,000,000 
for drought relief and $1,750,000,000 for other relief. 

Congress adjourned on June 18, and at once public 
interest began to be concentrated ever more closely 
on the drought, which was one of the longest lived on 
record. There can be little doubt that the drought 
was one of the influences which made strongly for a 
steady recession in business activity in the third 
quarter. The Federal Reserve Board’s adjusted index 
of industrial production, which had stood at 73 in 
November and 75 in December 1933, rose in January 
to 78% of the 1923-25 average, to 81 in February, 
85 in March, 86 in April and 86 in May; but in June 
the index declined to 83 and in July to 75%. The last 
named month of 1934 was the hottest and dryest 
on Weather Bureau records. Because of it, disaster 
overtook some regions in the Middle West and North- 
west. The July 1 government crop estimate was that 
the wheat crop was the smallest since 1893, the small- 
est corn production in forty years with the exception 
of 1930 and 1901, the smallest oats crop since 1890 
and the smallest rye crop since 1874. The Aug. 10 
estimate was even worse as regards corn, the expecta- 
tion being reduced to 1,607,108,000 bushels. On the 
same day September wheat jumped to $1.11 and corn 
to 8034c. On the very next day the drought began 
really to be broken, a circumstance which made for 
weak prices but for little improvement in the crops 
themselves, as the relief came so late in the season. 
While the financial community realized that the 
drought was leading to sharply higher prices for cere- 
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als, it knew, too, that the advantages of these prices 
were not widely dispersed and that large areas were 
faced with sharply reduced purchasing power. The 
claim was advanced, though, that the drought was 
not an unalloyed evil. Attention was drawn to the 
Department of Agriculture report in December 
placing 1934 crop values at $4,782,626,000, against 
$4 114,265,000 in the previous year. It was privately 
estimated that the final figures, which would include 
as well sales of crops and livestock and rental and 
benefit payments, would come to about $6,000,- 
000,000, against $5,000,000,000 for 1933. 

The low ebb to which speculation in stocks fell is 
evidenced by the drop in share turnover on the New 
York Stock Exchange to 323,836,634 shares from 
654,816,452 shares in 1933, or a reduction in volume 
of close to 50%. The 1934 transactions compared 
with the record high of 1,124,991,490 shares in 1929 
and the previous low volume of 281,223,341 in 1924. 
The Curb Exchange fared about as poorly, for 
turnover there was 60,027,441 shares, against 100,- 
920,771 in 1933. Practically half of the year’s volume 
on the New York Stock Exchange was handled in 
the first four months, with February the top month 
for the year with 56,829,952 shares and January 
second with 54,565,349. September transactions 
totaled only 12,635,870 shares—less than a quiet 
week’s turnover in booming 1929. 

But vastly different were conditions in the bond 
division of the Stock Exchange. Transactions in 
bonds last year totaled $3,726,231,700, compared 
with $3,368,903 ,850 in 1933. Moreover, bond prices 
made progress upward, in contrast with those in the 
stock department, which wandered around without 
getting anywhere. The New York “Times” average 


of 40 domestic bonds was up 9.31 points in the year. 
The low was 72.97 on Jan. 8, the high was 84.24 on 


April 20, and the close was 82.34. In this average, 
the gains were concentrated in the first four months. 
The Dow-Jones average of 40 bonds, though, reached 
new high ground for the year on Dec. 31 at 95.82, the 
former high of 95.48 having been established in July. 
The demand for outstanding bonds which was one 
of the chief characteristics of 1934 was not a 
feature of the new issues market as well. As we 
showed in our Jan. 5 issue, domestic corporate issues 
floated in 1934 totaled only $489,894,449, which 
was in excess of 1933’s $379,850,324 but far in the 
rear of the $643,895,345 in 1932 and the record 
volume of $9,376,552,843 in 1929. 

In the wheat market the price fluctuations were 
unusually wide, not only over the year but from 
day-to-day as well. On April 19 1934 May wheat 
sold down to 727% cents a bushel, the year’s low, 
a decline of 1214 cents from the high three days 
earlier. This slump into low ground for the year 
was induced by lower foreign prices and by the fore- 
cast of the Department of Agriculture of 491,793,000 
bushels yield for winter wheat, against 351,030,000 
harvested in 1933 and 475,709,000 in 1932. But 
April weakness was to become May strength. In 
the latter month the drought began to make itself 
felt and the price of wheat shot up 23 cents, with 
the May delivery closing at $1.031%, the high for 
the year up to that time. The price continued rather 
firm throughout June and July and on Aug. 10 
established the high for the year at $1.17. It was 
just at this point that the drought was broken and 
the price thereat tumbled on Aug. 11 to just above 
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$1.00 a bushel. In November the December option 
slid off to 764% cents, but by the end of the month 
the price had worked back up to 91% cents, and 
during December fluctuated within three or four 
cents either way of the $1.00 mark. The drought 
cut more heavily into the output of corn than it 
did of wheat or cotton. As late as April 17 1934 
May corn sold as low as 40 cents a bushel. The 
strong forward advance in corn got under way in 
earnest in hot and dry July. There were days in 
July when corn rose up to 4 cents a bushel, for in 
that month it became known that the crop would 
be around the smallest in 40 years. The crop estimate 
for August lowered the probable production of corn 
to 1,607 ,108,000 bushels, against the previous month’s 
estimate of 2,113,000,000 bushels. In September the 
corn estimate was reduced to 1,484,000,000 bushels. 
the smallest crop since 1894. Corn continued to 
be a good market right on down to the end of the 
year, and it was on Dec. 7 that December corn set 
its high for the year at 97 cents. 

The price range of cotton in the year was relatively 
small. The year’s low came on Jan. 3 at 10.45 cents 
and the high was reached on Aug. 9, at the height 
of the drought season, at 13.95 cents. The closing 
level for 1934 was 12.85 cents for middling uplands 
in the New York spot cotton market. John H. 
McFadden Jr., President of the New York Cotton 
Exchange, in his cotton trade review issued Dec. 30, 
says that the prices of cotton in 1934 averaged 
approximately 43% higher than in 1933, with the 
average for middling %-inch cotton at New York 
12.36 cents a pound, compared with only 8.63 cents 
in the previous year. “If this advance in the price,” 
says Mr. McFadden, “had been accompanied by a 
crop only moderately smaller than the year before, 
and one of fair proportions, it would have reflected 
good returns to the growers in the aggregate. How- 
ever, it was brought about only by reducing the 
crop to about 9,731,000 bales as compared with 
13,047,000 bales in the previous year and an average 
of about 15,000,000 bales in the years before the 
depression.” 

The course of business in 1934 reversed that of 
1933. Where, a year before, business had been 
sharply on the upgrade through the second and part 
of the third quarter, last year it started off well 
and kept on improving until June, when a severe 
recession set in which lasted until the last week 
of September or the first week of October. The 
Federal Reserve Board’s adjusted index of pro- 
duction declined from 83 in June to 74% in July. 
The index was 72% in August and 69% in September. 
October, though, saw a rise to 73% and in November 
a further climb to 74% was recorded. Retail trade 
was exceptionally brisk in December, and the better 
feeling manifest in this line was spread throughout 
business rather generally. 

The ups and downs of industry are mirrored in the 
weekly figures of steel production. Production on 
Jan. 1 was 29.3% of capacity. It rose, with scarcely 
a lapse, from that rate to one of 57.4% in June. 
In the space of four weeks the outturn of steel had 
been more than halved, the figure for July 2 being 
23.0%. Sept. 4 brought the low for the year of 
18.4%. A remarkably consistent upswing in steel 
production began from the 22.8% level for Oct. 15. 
In the closing months of the year steel making 
operations scored 11 consecutive weekly gains, while 
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inJthe closing 18 weeks 15 gains, according to the 
compilation of the American Iron and Steel Institute. 
At the year end operations were at 39.2% of capacity, 
following which a spurt to 43.4% took place 
in a week. The gain in activity in the concluding 
weeks of 1934 was influential in raising the total 
volume of steel ingot production to a figure in excess 
of that for the preceding year. The output for the 
full year was 25,260,570 tons, against 22,594,079 
tons in 1933. The American Institute of Steel Con- 
struction, Inc., says that in 1934, for the first time 
in four years, there seemed to be a definite upward 
trend in the production of structural steel. The 
fabrication and shipment of 1,100,000 tons of this 
steel in 1934 represented a gain of about 20%. 

Pig iron production for 1934 also was in excess 
of the previous year’s output by a scant margin. 
The year’s peak in production came in May at 
2,042,896 tons, and the low was 898,043 in September. 
With the December figure of 1,027,622 tons the 
1934 production footed up to 15,911,188 tons, 
against 13,212,785 in 1933. At the end of Novem- 
ber the percentage of furnaces in blast was at 
the bottom for the year at 21.4%, compared with 
41.3% in May. 

As for the coal industry, 1934 brought some slight 
improvement in production. Total bituminous pro- 
duction last year is placed in the neighborhood of 
357,500,000 tons, a 23,900,000-ton gain over 1933. 
The low in yearly bituminous production was 309,- 
709,872 tons in 1932, while production in 1929 was 
534,988,593 tons and in 1926, when the British 
mine strike was in progress, 573,366,985 tons. As 
in the case of general business, bituminous coal pro- 
duction made its best showing in the forepart of the 
year. It slumped off in the middle stretches of the 
year and then rallied to make a favorable comparison 
as the year drew to a close. Pretty much the same 
conditions obtained in the anthracite industry. For 
the full year production was estimated at 57,385,000 
net tons, contrasted with 49,399,000 tons in 1929 
and 80,652,000 in 1927. In the first months of the 
year anthracite was mined at a rate in excess even 
of the 1929 figure, but in the closing months output 
made an unfavorable comparison. 

The same slight degree of improvement was shown 
in the building industry. F. W. Dodge Corp. figures 
indicate that contracts for new construction of all 
types awarded in the 37 States east of the Rocky 
Mountains were in larger volume. Where in 1933 
the monthly average of these contracts was $104,- 
900,000, last year saw contracts awarded in the 
total amount of $1,543,000,000, for a monthly aver- 
age of $128,666,000, up 22.8%. Only in February 
and December did awards decline below the $100,- 
000,000-mark, and in March the total was swelled 
to $179,000,000. Only in comparison with 1933 
figures, however, could the 1934 record be con- 
sidered favorable, as in 1929 the total was $5,754,- 
291,000 and in 1928 6,628,386,000 and in 1925, 
1926, and 1927 yearly awards for building con- 
struction were more than $6,000,000,000. 

The textile industry showed a pronounced slack- 
ening of activity in 1934 after attaining an unusually 
large volume in the preceding year. In the cotton 
industry domestic consumption in 1933 averaged 
517,600 bales, but through November last year in 
only three months did consumption rise above that 
average figure and then only by a narrow margin. 
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In September 1934 consumption fell as low as 296,000 


bales. The wool industry met the same shrinkage 
in demand and activity. In 1933 average monthly 
consumption was 53,170,000 pounds, while last year 
there was no month out of the first 10 when con- 
sumption came within 9,000,000 pounds of the 
1933 average. 

Car loadings of revenue freight on the railroads 
of the United States increased 5.4% last year, 
the total being 30,785,594, compared with 29,220,- 
052 cars in 1933. Over the 1932 total of 28,179,952 
cars the increase last year was 9.2%. 

Bank clearings last year were higher for the first 
time since 1929, and the increase, moreover, was of 
the order of magnitude of 8.3% for the entire country. 
As was to be expected from the low volume of 
business transacted on the New York Stock Exchange, 
clearings at New York showed up less favorably 
than did those outside of New York. The increase 
outside of New York was 19.0%, against one of 
2.6% at New York. The clearings at New York 
reached their peak in 1929 at $477,242,282,161, 
compared with last year’s aggregate of $161,506,- 
795,223. Outside of New York the 1934 figure of 
$99 ,858 064,654 compared with one of $83,938,505,- 
968 in 1933 and $249,642,350,486 in 1929. The total 


for the whole country was $261,364,859,877, against, 
$241,352,499,718. 


YEARLY TOTALS OF BANK CLEARINGS. 


























Inc. Clearings Inc. Ine. 

Year. New York or Outstde or Totai or 
Clearings. Dec. New York. Dee. Clearings. Dec. 

$ % & % & % 
ne 161,506,795,223) +2.6| 99,858,064,654| + 19.0)261,364,859,877| +8.3 
,  SESRSGRE TS 157,413,993,750| —1.7| 33,938,505,968|—13.0/241,352,499,718) —6.0 
a 160,138 ,463,783|—39.2| 96,495,830,646|—34.0/256,634,294,429|—-37.3 
= 263,270,393 ,958| —24.2| 146,298,095,962|—25.0/409,568,489,920|—-24.5 
SPER 347,109,528, 120|—27 .3| 195, 133,532, 784| 21 .8/542,243,060,904/—25.4 
BIE ssa 477 ,242,282,161| +21.8|249,642,350,486|) +3.1|/726,884,632,647)| + 14.7 
DP scccon 391,727 476,264) + 22.0/242,144,679,206| +3.7|633,872,155,470| + 14.2 
$OBT wncess 321,234,213,661) + 10.6|233,875,528,415| +0.2/555,109,742,076; +6.0 
eee 290 354,943,483) +2.4|/233,418,828,972| +2.1|523,773,772,455| +2.3 
Se eascaa 283,619,244,637)| + 13.5|228,596,560,498) + 11.0/512,215,805, 135) + 12.4 
$006 2.2556 249,868,181,339) + 16.8/205,891,161,152| +3.1|455,759,342,491/ + 10.2 
SOD <esces 213,996,182,727| —1.8)]199,456,248,672) + 14.8|/413,452,431,399) +5.6 
1933 ...... 217, 900,386,116] + 12.1/173,606,925,839| +7.7|391,507,311,955/ + 10.1 
TE annene 194,331,219,663| —20.0| 161,256,972,863| —21.9|355,588, 192,536) —20.5 
1920 ..---- 243,135,013,364| +3.1)/206,592,968.076/ + 12.3/449,727,981,440| +7.6 
CS = 235,802 634,887 | +32 .0/ 181,982,219,804) + 18.3/417,784,854,691| + 25.7 
oe 178,533,248,782| +0.6| 153,820,777 681) + 18.7|332,354,026,463) +8.3 
| ae 177 ,404,965,589) + 11.5| 129,539,760,728) + 26.7|306,944,726,317| + 17.2 
1916...... 159,580 645,590) + 44.4) 102,275, 125,073) + 32.4/261,855,773,663/ + 39.4 
= 110,5°4,392,634| +33.2| 77,253,171,911| +7.0|187,817,564,545| +20.9 
Wit.wcsce 83,018,580,016|—12.3| 72,226,538,218| —3.9|155,245,118,234) —8.6 
i) 94,634,281,984) —6.1| 75,181,418,616) +2.7|169,815,700,600| —2.4 
100,743,967 ,262| +9.1| 73,208,947,649) +7.9/173,952,914,911) +8.6 
Wa tcassce 92,372,812,735| —5.0| 67,856,960,931| + 1.6| 160,229,773,666| —2.4 
| | apes 97 ,274,500,093| —6.1| 66,820,729,906| +7.3/164,095,229,999| —1.0 
1909...... 103,588,738,321| +30.7| 62,249,403,009)| + 17.2/ 165,838, 141,330| +25.2 
1908.....- 79,275,880,256| —9.1/ 53,132,968,880| —8.4|132,408,849,136| —8.8 
87,182,168,381|—17.5| 57,843,565,112| +4.8)145.025,733,493) —9.3 
1906.....- 105,676 828,656) —12.5| 55,229,888,677| + 10.1) 159,905,717,633| +11.0 
1905. ....- 93,822,060,202 +36.7' 50,005,388,239 + 13.9 143,827,448,441 +27.7 





Note.—Beginning with 1920 clearings outside of New York do not include St. 
Joseph, Toledo, and about a dozen minor places which in 1919 and previous years 
contributed regular returns, but now refuse to furnish reports of clearings. The 
omitted places added, roughly. $2,000.000.000 to the total in 1919. 


When the figures are broken down into months, it is 
revealed that large increases in clearings took place in the 
first two quarters and declines in each of the last two quarters. 
The third quarter drop was 13.4%. We show first the 
clearings at New York by themselves, as follows: 

MONTHLY CLEARINGS AT NEW YORK. 
























































Inc. or 
Month. 1934, 1933. Dee. 1932. 1931, 
$ $ % $ $ 

Jan ....| 13,552,254,394| 12,645,925,025| +7.2| 16,684,334,129| 25,300,460,177 
Feb...-| 13,499,901,998] 12,163,716,798) +11.0) 13,218,525,728| 21,223,273,592 
March..| 15,158,367,056| 11,456,325,266) +32.3| 15,609,444,360) 26,168,384,982 
[st quar.| 42,210,523,448) 36,265,967,089| +16.4| 45,512,304,217| 72,692,118,751 
April. ..| 16,088,614,702| 10,788,823,011| +49.1| 13,968,822,093| 26,380,808,164 
May -.--.| 14,458,915,350| 13,360.944,245) +8.2| 12,739,268,779| 24,943,608,883 
June ...| 14.425,804,384| 15,824,579,591| +8.8] 13,901,866,901| 26,060,211,122 
2d quar.| 44,973,334,436| 39,974,346,847) +12.5| 40,609,957,773) 77,384,628,169 
6 mos.-.| 87,183,857,884| 76,240,313,936| +14.4/| 86,122,261,990/150,076,746,920 
July....| 13,048,392,543) 16,061,871,465| —18.8| 11,675,263,288) 21,925,632,646 
Aug-.-.-..| 11,634,798,310| 13,416.766,731| —13.3| 12,666,982,889| 18,039,172,872 
Sept --.| 11,621,017,260) 12,457,775,003} —6.7| 13,278,860,378] 19,665,914,415 
3d quar.| 36,304,208,113| 41,936,413,199| —13.4| 37,621,106,555| 59,630,719,933 
9 mos..|125 ,488,065,997|118,176,727,135| +4.5 |123,743,368,545|209, 707,466,853 
Oct ...-| 12,286,895,337| 13,331,999,857| —7.8| 12,260,012,694| 20,713,098,910 
Nov -...| 11,179,980,305| 12,526,013,406| —10.7| 10,901,815,859| 14,451,403,344 
Dec..-.| 14,551,853,584| 13,379,253,352) +8.8| 13,233,266,685| 18,398,424,851 
4th quar} 38,018,729,226| 39,237,266,615| 3.1] 36,395,095,238) 53,562,927,105 
Year ...'161,506,795,223'157,413,993,750! +2.6 |160,138,463,783'263,270,393,958 





Volume 140 Financial Chronicle 


, Outside of New York there was a gain, rather sharp too, 
in clearings in every one of the four quarters. The increases 
were the largest in the first two quarters. The gain was (000.0008 | 


perhaps attributable to the opening of a number of new and Soom — 161, 507 
restricted banks. cos -| 11,194 
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CLEARINGS AT LEADING CITIES. 





1934 | 1933. 
$ $ 


1932. | 1931. he 1930. he 1929. /193 1928. 9 1927, | 1926. 
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MONTHLY CLEARINGS. 
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$ 
7,467,203 ,481 
6,212,264,821 
4,998,543,205 
18,678,011,507 
5,893 ,593,135 
6,680,048 ,937 
7,443,669,374 
20,017,311 ,446 
38 695,322,953 
7,986,186,466 
7,283,691 ,582 
7,274,653,380 
22,544,531 ,428 
61,239,854,381 
7,764,371,271 
7,290,196,055 
7,644,084,261 
22,698 ,651,587 


83,938 ,505,968 


3 
20,113,128,506 
18,375,981,619 
16 454,868,471 


$ 
21,396,408 ,904 
20,506 ,980,527 
23,513,613,085 
-|65,417,002,516|54,943 978,596 
24,351,127 ,423|16,682,416,146 
22,956,288,561/|20,040,993, 182 
23,049,671 ,467/23,268,248,965 
-|70,357 087,451 |59,991 658,293 
135 774 089 967 |114 935 636 889 
21,518,782,747 |24,048,057,931 
19,916,153,005/20, 700,458,313 
19,587,140,798] 19,732,428 ,383 
61,022,076,550|64,480,944,627 
196 796 166 517|179 416 581 516 
21,362, ma 715}21 096,371,128 
19,540,584,400/19,816,209,461 
23,665,149,245)21,023,337,613 
-|64,568,693,360)/61,935,918,202 


-'261 364 859 877'241 352 499 718 
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7, 844,154,510 
7,007 ,078,529 
8,355,246 ,029 
23,206,479,068 
8,262,512,721 
8,497,373,211 
8,623,867,083 
25,383,753,015 
48 587,232,083 
8,470,390,204 
8,281,354,695 
7,966,123,538 
24,717,011,135 
73,308, 100,520 
9,076 ,064,378 
8,360,604,095 
9,113,295,661 
26,549,964,134 


99,858 ,064,654 
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490 918 


Total. _._ 241,531/224,745 237,273 381,450 505 ,634 678,731 
Other 19 = 16,607, 19,361 28,118 36,609, 48,154 








587,866 509,330476,452 
46 aos 45,780 47,321 


633, 872,555, 110 523,773 
,144'233,876 233,419 











Total all. |261, 365/241, 352 256 634 409, 568 542, 243 726, 
OutsideNY! 99,858 83,938 96,496 146,208 195,133 249,642 








a Will no longer report clearings. 























The classification of clearings by Federal Reserve districts 
brings out the fact that every district participated in the 
increase, the gains ranging from 2.8% for New York to 
30.2% for the Atlanta district. 





We append herewith a table showing the clearings record 
for leading cities for several years. A feature of the figures 
for,last year is the uniformity of the gain over 1933. 
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SUMMARY OF BANK CLEARINGS. 





Inc. or 
Year 1934 Year 1933 Dec. Year 1932 Year 1931 Year 1930 | Year 1929 Year 1928 Year 1927 
$ 
29,608,240,625 


829,460, Pood 
30,564,388,289 
22,012,742,276 
9,785,185,874| 1 


0, 335,542,052 
10,114,722,180 11, 108,531,915 
56,385,204,739| 52,677,335,684 
11,932,994,630] 11,757,013,950 
7,178,775,087 
15,290,803,666 
6,633,537,743 
32,717,053,551 


633,872,155,470 
242,144,679,206 


24,556,298,549 





$ 

20,712,338,670 
270,170,414,617 
21,079,719,290 
15,753,157 ,856 
7,332,845,298 
6,350,511,970 
30,448,706 ,642 
6,506, 155,423 
4,912,275,129 
8,754,834,077 
4,305,930,032 
13,241,600,916 


409,568,489,920 
146,298,095,962 


16,843,377,545 


$ 

12,228,772,708 
165,145,310,068 
14,801,916,127 
10,237 ,489,676 
507,126,307 
4,568 ,550,464 
1) re eee 
4,635,322 ,762 
3. 693, 21 987 

»439,289 


3 '150,573,108 
9,225,812,317 


256 634,294,429 
96 495,830,646 


12,909,613,409 


$ 

10,827,634 ,845 
161,832 ,904,230 
13,041,677 ,348 
8,735,434,280 
4,124,091,288 
4,204,971,152 
13,661,877 ,933 

4,457 ,710,42 
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11,349,934,254 
166,296 ,861,072 
15, 163,257,683 
10,311,541,484 
5,193,482,429 
5,476,211,961 
17,404,749,335 
5,421,573,564 
4,163,356,525 
6,£31,394, 187 
3,727,272,991 
9,925,224,392 


261,364,859,877 
99,858 064,654 


15,965,536 ,383 


$ 
29,134,572,808 
400,416,198,002 
31,554,665 ,027 
22,728,442,163 


$ $ 

25,914,935, oa 31,158,917 ,523 

355, 520,907,309 487, .. 440,643 
28, 33,989 .427,506 
21,145,822,948) 24,535,091,978 
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43,810,366,289 56,270,138,889 
9,396,706,727| 11.787.219.456 
6.135,244.372, 7.268,782.624 
12'011'213.880, 15,592,440.205 
5.344,350,.252, 6,951.359.197 
17,482,397, 665) 31,827.014.769 
542,243,060, 504736, 884,632,647 
195,133,532, 784|249,642,350,486 
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3,101,842,486 
8,254. 163,516 


241,352,499,718 
83,938,505,968 


14,720,600 ,993 
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6,558,572,517 
29,472,714,999 


555,109,075,670 
233,874,862,009 


20,566,490,856 
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It is clear that New York clearings made their best showing 
in the first six months because it was in that period that 
stock]transactions showed up to the best advantage against 
the Jprevious year’s figures. The fall in stock trading in 
the last six’months was steep, as the subjoined table discloses: 


NUMBER OF SHARES SOLD AT THE NEW YORK STOCK EXCHANGE 
BY CALENDAR YEARS. 





Stocks. 
Shares. 


_|323,836,634 
-|1654,816,452 
425,228,894 
-|576,818,437 
.|810,038,161 
1124,991.490 
-|919,661,825 
576,563,218 
-|450,845,256 
-|454,404,803 
~|281.931,597 
236,115,320 

-|258°652,519 
1921 _ _'172.712,716 


Stocks, 
Shares. 


. -|226,640,400 
-|316,787,725 
144,118,469 
-| 185,628,948 
-|233,311,993 
-| 173,145,203 
47.900 ,568 
83,470,693 
-| 131,128,425 
127,208,258 
64,051,061 
214,632,194 
97 


206,346 
196,438,824 


Stocks, 
Shares. 


284,298,010 
263,081,156 
-| 187,312,065 
161,102,101 
- |188,503,403 
265,944,659 
38,380,1 


84 
-|176,421,135 
112,699,957 

77,324,172 


-654,096 
66,583,232 
49,075,032 

:977 839 





SALES OF STOCKS ON THE NEW YORK STOCK EXCHANGE, 





1934 1933. 
No. Shares. 
18,718,292 
19,314,200 
20,096,557 
58,129,049 
52,896,596 
104,213,954 
125,619,530 
282,730,080 
340,859,129 
120,271,243 
42,456,772 
43,333,974 
206,061,989 
546,921,118 
39,372,212 


33,646,666 
34,876,456 


1932. 
No. Shares. 
34,362,383 
31,716,267 
33,031,499 
99,110,149 
31,470,916 
23,136,913 
23,000,594 


77 608,423 


1931. 
No. Shares. 
42,503,382 
64,181,836 
65,658,034 
172,343,252 
54,346,836 
46,659,525 
58,643,847 
159,650,208 
176,718,572|331,993,460 
23,057,334) 33,545,650 
82,625,795| 24,828,500 
67,381,004; 51,040,168 
173,064,133)|109,414,318 
349,782,705|441,407,778 
29,201,959] 47,896,533 


23,054,483) 37,355,208 
23,189,747| 50,158,818 


1930. 
No. Shares. 
62,308,290 
67,834,100 
96 552,040 
226,694,430 
111,041,000 
78,340, ‘030 
76,593,250 
265,974,280 


492,668,710 





No. Shares 





Month of January - 
February - 
March.-..-. 


54,565,349 
56,829,952 
29,900,904 
141,296,205 
29,845,282 
25,335,680 
16,800,155 
71,981,117 
213,277,322 
21,113,076 
16,690,972 
12,635,870 
50,439,918 
263,717,240 
15,659,921 


20,870,861 
23,588,612 






































Total first quarter_ 





Not only, however, was the volume of dealings in stocks 
large, but bond sales were also of goodly proportions and 
the following furnishes a three-year comparison for the bond 
sales: 
SALES OF 





Total second quar-_ 





Tota six months--_ 
Month of July 
A 





STOCKS AND BONDS ON NEW YORK STOCK EXCHANGE 





September 

Total third quarter| 
Total nine months 
Month of October... 


November 
December. 


53,545,145 
141,160,735 
633,829,445 
65,497,479 


51,946,840 
58,764,397 


Description 1934 
323,836,634 

$2,238 ,905,700 
602,268,000 
885,058,000 


$3,726,231,700 


1933 
654,816,452 
$2,099, 167,400 
501,167,950 
768,568,500 


$3,368 ,903,850 


1932 
425,228,894 
$1,641,629,250 
569,922,850 
755,132,600 


$2,966 684,700 








Stock—Number of shares 








Railroad and miscellaneous bonds. -- 
United States Government bonds. -- 
State, foreign, &c., bonds 

















Total par value of bonds 








Total fourth quar.. 


60,119,394 


107,895,334 


75,446,189 


135,410,559 


176,208,716 





Tot. second six mos 


110,599,312 


313,957,323 


248,510,322 


244,824,877 


317,369,451 








Total full year __-- 


323,836,634 





654,816,452 





425,228,894 








576,818,337 


810,038,161 





For the year as a whole the sales on the New York Stock 
Exchange totaled 323,836,634 shares in 1934, against 654,- 
816,452 in 1933, 425,228,894 shares in the calendar year 
1932 and 576,818,437 shares in 1931, but comparing with 


1,124,991,490 shares in 1929. 


In the table we now present 


weJshow the aggregate of the sales on the New York Stock 
Exchange for each year back to 1880. 


In treating of stock speculation at New York it is necessary 
to take into account also the dealings on the New York 
Curb Exchange, where the business involves a very ex- 
tensive body of other stocks and bonds. Here, also, there has 
been a considerable decline in the volume of transactions 
at least in the case of the stocks, the aggregate of these for the 
calendar year 1934 having been 60,027,441 shares as against 
100,920,771 shares in the calendar year 1933. Back in 
1929 the dealings in stocks on the Curb Exchange totaled 
477 ,278,229 shares. In the following we compare the trans- 
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actions on the New York Curb Exchange for a series of 


Financial Chronicle 


Jan. 12 


1935 


























ear Stocks, Bonds. || Stocks, Bonds. 
y 8 past: Shares. $ | Shares. $ 
NUMBER OF SHARES AND VALUE OF BONDS SOLD AT NEW YORK i wen heeiolo~ 
CURB EXCHANGE BY CALENDAR YEARS. 127,359 64,578 | 1934 2,609,852 3.000 
145,399 161,000 1933. . 3.228.819 151,000 
Stocks Bonds | Stock onds 165,041 194,500 || 1932_.- ,068, . 
Shares. $ inaves, x $ 380,354 590,212 |} 1931_-- 5,450,543 | 623,500 
- : 548,800 | 1,730,224 || 1930--- ieee | 2.200.580 
a 60,027,441 |1013,909,000 || 1927...--- 125,116,566 | 575,472,000 1,304,229 | 1,838, 1929. - - 5,406, ’ 
Ss dil 100,920,771 | 947,385,000 || 1926....-- 115,531,800 | 525,810,000 1,077,984 | 2,365,928 ||} 1928... as as or +4 
1983...... 56,975,777 | 952,630,100 || 1925.----- 38,406,350 | 500,533,000 500,601 | 3,840,360 || 1927... 5 oes eee | is aon’ ooe 
SES 110,349,385 | 979,895,000 || 1924....-- 72'243,900 | 200,315,000 382,839 | 2,325,000 || 1926... 36°290'111 | 33°243°300 
1930. ..... 222,286,725 | 863,568,000 || 1923.__.--| 50,968,680 | 90,793,000 591,667 | 2,355,200 || 1925.-- ere try 
1929... 477,278,229 | 554,874,500 || 1922..._-- 21.741,230 | 55,212,000 139,482 | 2,424,100 |! 1924 .131, 513, 
BEND. osteu 221,171,781 | 833,056,000 || 1921_.-.-- ' 15,522,415 25,510.000 











































With reference to the dealings at the different stock 
exchanges, we have already commented on the share and 
bond transactions for the New York Stock Exchange and 
have also given the total for the New York Curb Exchange. 
At the outside stock exchanges dealings, as in the case of 


New York, declined in 1934 in stocks. 


In the tables we now give we show the sales in these 
outside cities, not only for 1934, but for several years 


preceding. 


NUMBER OF SHARES OF STOCKS AND VALUE OF BONDS SOLD AT 


EXCHANGES OUTSIDE OF NEW YORK. 














350,285 








d-|- NUMBER OF SHARES AND VALUE OF BONDS SOLD AT MONTREAL 
1934 or eae RS San Franc |isco STOCK EXCHANGE BY CALENDAR YEARS. 
Sesaecee +28 tn ace es caek dee Ge a 4,635,352 507 ,500 , 
 (aegAnesetE 407,463 | _....- Sassen 8,129,554 854,500 a. Bonds. || a ot a 
1 rr 519,460 | _..... ema 7,058,715 | 1,530,000 ares. $ | ns 
amet PY. | een Ghee Ry GIRS. |. Cy 4,616,120 | 4,763,490 ||1926_.-...-- 6,751,570 |17,807,921 
1928 are "117.549 Pies ad 1929 ee re 19/188 822 3384500 1933 a 7,663,533 6,256,440 1925 eee eeeee 4,316,626 17,715,503 
1927 a ear 1 "263.708 ee 1928* eapedaens 31,530,016 2'857.000 1932 ee 2,897 ,388 8,598,192 1924 ee ,686 ,603 22, 153,753 
ee a. | a. "-"* 11°393°'180 | 6'701,000 1981-------- 5,264,818 | 6,611,580 || 1923___.--_- 2,091,002 | 38,003,500 
1925 Ete at 1'859.390 ssid a ig od 1926* hacer: "702. 15.071.500 eececee= 11,047,472 ll 023,025 1922 oececee= 2,910,878 48,519,402 
eben et. ones tata eae 98101000 -«1929-------- 23,203,463 | 13,212,555 || 1921-..----- 2,068,613 | 67,776,342 
aes 846.055 it aban 1924* lace sli 6 848.625 38'426 000 1928 wocececces 18,990,039 20,139,200 1920 ee es 4,177,962 27, ° 
4923-22227. 833,957 eee theca 38°130,000 1927-------- 9,992,627 | 16,077,600 |! 1919___---_- 3,865,683 | 71,681,901 
Pe wedinns r ~----- || 1922*...-.--| 2,863, ,013,6 : : 
Bt odcnena 9  eatesegee saaie whee Spe + tee sic 70'33'080 To complete our analysis we now give the complete state- 
te] oceeeeee 725,970 | ------ 1920°......- 1,873,326 61,870,800 ment of the clearings at the different cities in the United 
1917.-.-..--| 329.478 777777 |] 191882227777) 357433 | 18'834° States for the last eight years, classified according to Federal 
tsi6 pocsibene 399.507 a ts 1917¢ riasinatien 519.844 15,710,075 Reserve districts, and also the ratios of increase or decrease 
es ’ ~oweo~ Il Sige 7-2! Taraae | Bees. as between 1934 and 1933. The Canadian bank clearings 











oor ene 








The similarity of the gain in clearings in the United States 
and Canada is striking, the 8.3% increase in the former com- 
paring with one of 8.5% in the latter. 
though, the rise was more evenly distributed, for in Canada 
a number of cities had lower clearings. 
4.7% drop, Moose Jaw 3.2% and Windsor 1.8%, while in 
Sudbury the gain was 37.8%. 
were up 14.8 and 13.1%, respectively. 
as a whole totaled $15,965,536,383, against $14,720 ,600,993 
i and the low for the depression of $12,909,613,409 in 
As to the Canadian bank clearings these make a better 
comparison in showing that the larger cities like Toronto, 
Montreal, Winnipeg and Vancouver show larger totals for 
1933 than for 1932, even though in the case of the smaller 


In the United States, 


Toronto and Vancouver 
Canadian clearings 


Winnipeg had a 














































tocks onds tocks, | Bonds te . Ms . 
= “— | ae | s cities the experience has been the same as that in this country 
os with the 1933 totals falling below those for 1932. By reason 
to — . * . . 
10,178,000 | 19,288,800 || 1934 ._| 8,048,051 | 1,454,450 Of the gains to the credit of the larger cities total bank 
18,289,000 | 1,433,000 13,672,390 | 1,243,800 clearings for all the reporting cities in the Dominion show a 
Sveorans | ss'cnn'aae ie a19793 | sisvo'seo « Jarger aggregate than for 1932, this being unlike the experi- 
69,747,500 | 27,462,000 || 1930....---- 16,251,177 15-509.876 ence of the United States, the grand total for 1933 standing 
82,216,000 | 4,975,500 || 1929.__-_--- 652, 147, 2; : : 
ait eee | FSeeisee || lear crs 18°200'300 | 87961 at $14,720 ,600,993 in comparison with $12,909 613,409 for 
10,712,850 | 14,827,950 || 1927..------ 8,807,874 | 7.742.313 1932, as will be seen by the following: 
10,253,664 7,941 ,300 1926 “<< ’ , , , * 
ie ten'ees | a'van'aee li iseec 22227” Sora se | 2°101°000 LEARINGS IN THE DOMINION OF CANADA 
10,849,173 | 22,604,900 || 1924......-- 300, 15,613,169 Cleartngs first Secona Thtra Fourth | Tots 
13,337,361 | 19,954,850 || 1923...----- 4,783,324 | 20,294,840 Reported | Quarter Quarter. Quarter | Year. 
9,145,205 | 10,028,200 || 1922_._--_-- 5,495,041 | 28,488,950 ~ -- 
5,165,972 | 4,170,450 || 1921..-.---- 3,974,005 | 16,323,920 $ $ $ $ $ ‘ 
‘367,441 | 4,652,400 || 1920..------ 6,696,423 | 24,674,300 1934_____ 3,476,867 ,205|4,061,800,053|3,977,568,734|4.449, 300,391) 15,965,536 ,383 
,308, 5,672,600 || 1919..------ 9,235,751 | 28,039,700 1933. ___ _|2'805,889.881|3.672.547,485|4.388,878,432|3,853,285,195|14,720,600,993 
2,032,392 | 5,305,000 || 1918_._._.-- 3,929,008 | |... 1932... _- 3,103,494,918|3,189,615,159|3,248,885,858| 3,367,617 ,474| 12,909,613,409 
1,701,245 | 8,368,950 || 1917..------ 5,090,982 | _...-- | bebe 4,148,010,920) 4,632,082,461|3,806,438,089|4,256,846,075| 16,843,377,545 
'610,417 | 11,932,300 || 1916..------ 13,078,588 | _..--- 1930_-..- 4,952, 120,236|5.207.727,374|4.791,115,007|5,164,057,073| 20,094, 909,690 
5,557 | 9,316,100 || 1915...----- 12,603,768 | _..--- 1929. ___- 6,016,432,641|6,041, 113,661 |6,170,260,921 |6,857,231,902| 25,085,039,125 
1928_-__- 5,540,519,953|6,224,576,655|5,619,332,605| 7,17 1,369,346) 24,556,298 549 
Pittsburgh|— 1927... .. 4,324,149,204|4,910.336.763|4,737.796,279|% 594,208,610) 20,566 490,856 
3,081,205 | 1,618,725 || 1934_______- 1,585,540 50,000 1926.___- 3,929,891,000/4,388,475,000| 4,217,059,000| 5, 111,536,000) 17,646.96 1,000 
7,614,522 | 1,560,188 || 1933.....--- 2,409,566 119,000 1925..__- 3.708,304,000| 3.854.678 ,000| 3,904,277 ,000|5.263,984.000| 16,731,243,000 
. 3,948, Sivishdees 1,551,958 43,000 1924.___. 3,834,897 ,000|3,950,010,000|4,072,622,000| 5, 120,395,000) 16,977 924,000 
10,589,837 | 11,089,222 || 1931._..-..- 1,625,014 100,000 1923____- 3,606,308 ,000| 4, 158, 184,000|3,864,938,000| 5,702.913,000| 17,332,342,000 
27,234,794 | 5,882,125 || 1930._------ 3,542,446 284,000 1922.__.- 3,840,00 1,000) 4.03 1,429,000|3,706,793,000| 4,685,582 ,000) 16,263,805,000 
35,520,785 | 6,057,074 || 1929...-_--- 5,300,096 125,000 1921____. 4,127 525,000] 4,447 ,088,000/ 3,983,965 ,000| 4.886, 142.000) 17,444.720,000 
17,649,062 | 8,287,827 || 1928._..-.-- 2,013,255 187,000 /920..._- 4,638,357 000] 4,924,428,000| 4.819,806,000| 5,849.805.000) 20,232,406 ,000 
7,959,556 | 9,401, SE nicaeds 1347 ,563 214,000 1919____- 3,329,475 ,000|3,970,863,000 | 4, 127,237 ,000|5,275,350,000) '6,702,925,000 
10,174,589 | 9.087, i cceces 1,562,769 168,000 1918.___. 2,818,417 ,000| 3,387, 131,000|3,212,600,000|4,300.425.000! 13,7 18,573,000 
6,297,878 | 14,310,920 || 1925..------ 1,778,138 396,500 1917_.... 2,657 ,205,000| 3,363,807 ,000|2.923,735,000| 3,611.97 1,000] 12,656,7 18,000 
3,434,690 44,418,116 1924 <ctananrans 1,372.71 1 475,000 1916___ 12. 162.216,000! 2.618.482.000'2.489.518.000! 3.236.383 ,000| 10,506 .599,000 
2,456,631 | 30,444,191 || 1922___..---| 2,230,146 | 1,145,150 The Canadian Stock Exchanges—Toronto and Montreal 
1,579,470 | 53,096,390 || 1921. -.....- 630,7 1,318,950 —also have a smaller volume of business to their credit for 
'367, 31,330,450 || 1920..------ 4,153,769 | 2,986, - : 
3,230,740 | 5,635,800 || 1919.....--- 579, 4,069,800 1934 than for 1933, as will be seen by the following. 
as 1918. ..----- 6,073,000 | ------ NUMBER OF SHARES SOLD AT TORONTO STOCK EXCHANGE BY 
445,979 | 1,929,550 Detroit— CALENDAR YEARS. 
635,743 | 2,137,500 || 1934...____. 3,492,962 | 















































* For fiscal years ending Sept. 30. 
+ Not including 446,433 sales of “rights.” 





in detail for the last eight years are added to the extreme 
end of the compilations: 
















































































Ty i} 
BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS. 
| Inc. or 
Cleartngs ai— Year 1934 | Year 1933 Dec. Year 1932. Year 1931. | Year 1930. Year 1929. Year 1928. | Year 1927. 
$ $ $ $ 
First Federal Reserve D |istrict—Bosto n— ” | r | : : 
Maine-——Bangor.-.........- 26,453,779 21,818,144) +21.2 21,735,216 30,871,677) 34,873,633 35.535 ,067 35,894,326 42,555,464 
i... eee 85,549,737 72,724,139) +17.6 112,486,341 157,470,412 197,868,116 220,868,588 544,646 197,891,247 
Massachusetts—Boston . . _ 9,843,325,469| 9,405,283,453) + 4.7| 10,553,707,435| 18,373,439,759| 23,080,468,729| 27.600,034,885| 25,828,975,499| 26,468,065,274 
/ | Se 31,216,876 29,390,017 +6.2 ,521,668 48,965,338) 57,280,304 70,549,077) 85,578,004 107,131,493 
Pi hddesdichddbue 17,698,215 17,564,572) -+0.8 20,442,820 26,973,066 30,299,066 33,430,307 35,209,151 46,683,818 
eee 14,463,881) 13,430,010| +-7.7 15,898,748 24,476,328 38,136,771 65,441,362 62,880,710 63,500,525 
New Bedford. ..-......- 30,379,607) 27,661,969} +9.8 31,131,456 46,114,827 53,088,956 68,951,283 58,428,583 65,623,291 
Springfield. ............ 134,540,696 132,658,694 +1.4 160,313,913 225,083,803 243,701,444 297,921,246 296,082, 283,174,997 
Worcester. .......---... 63,150,219 62,095,190) +1.7 103,799,943 145,679,693 174,694,717 96 246,099 187,941,048 186,433,169 
Connecticut—Hartford _... 444,687,983 420,508,392) +5.7 423,792,173 589,290,196 ° . 1,035,442, 166 903,867,710 $32,271,077 
New Haven...........- 165,219,211 173,211,347, —4.6 241,624,711 347 ,367 ,091 401,300,685 .600.000 489, 412,492,500 
Waterbury -...-..-...-.-. 57,986,000 51, ,000| + 13.6 56,581,600 92,233,400 111,115,600 139,691,400 131,318,200 133,611,000 
Rhode Island—Providence. 411,388,200 378,617,900} +8.7 428 493,500 573,896,200 683,796,100 876,117,400 813,885,600 729,416,100 
N. H.—Manchester. ...-..- 23,874,381) 21,615,018) +10.5 23,243,184 30,476,880 40,029,420 40.088 643 37,478,703 390, 
Total (14 cities) ......... 11,349,934,254' 10,827 ,634,845 +4.8| 12,228,772,708' 20,712,338,670! 25,914,935,994 31,158.917.523 29,134.573.808' 29.608.240,625 
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BANK CLEARINGS IN DETAIL FOR THE LAST EIGHT CALENDAR YEARS ACCORDING TO FEDERAL 
RESERVE DISTRICTS—(Continued). 





Inc. or 
Clearings ai— Year 1934 Year 1933 Dec. Year 1932. Year 1931. Year 1930. Year 1929. Year 1928. 
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$ $ 
- yo Federal Reserve Dees 177 098 be ¥ . . , : “ 
‘ew York—Albany 9 419,502,248 269,461,242 325,552,925 353,497,666 331,980,049 339,980,431 
Bingham 44,354,109 39,279,634 42,310,615 56,384,503 70,199,795 78,010,459 71,452,235 
1,342,319,027 1,294,195,734| 1,929,918,055| 2,604,443,330) 3,395,939,862) 2,849,617,173 
25, 031,132 35,458,350 50,753,092 51 war ant 59,094,042 58,298,891 
23,320,397 19, 494,833 9,194,920 45,134,008 61,7 71 71,092,338 69,884,650 
161,506,795,223) 157 413,993,750 160,138 463,783) 263, gsc 393.958 /347, ity 528° 120 477 ,242,282,161|391,727,476,264 
a a a 78,778,486 83,203,418 
311,115,953 303,418,067 360,161,965 494,981,674 599,571,946 850,955,176 776,900,082 
161,292,632 191,618,716 248,170,737 290 384,869,476 346,594,405 
127,310,307 131,936,253 170,732,540 409,56: 215,061,704 
J 20,302,153 27,849,237 36,619,217 ° 47,157,825 
862,957,497 785,376,530 1,100,022,410) 1,541,778,681 +790,926 1,520, 154,962 
1,368,819,562 1,269,343,976 1,463,517,273| 1,918,084,694 2. .250,855,686 2,797, 1244, 114| 2,221,489,574 
41,306,326 38,622,257 61,119,570 81,910,533 88,788,453 97,011,847 87,766,388 
Total (13 cities) 166,296 861,072) 161,832,904,230 


165,145,310,068)270,170,414,617|355,520,097,309/ 487 ,551,440,643/400,416, 198,002 
Third Federal Reserve (|District— Philjadelphia— 


Pennsylvania—Altoona. ... 16.664,704 14,034,378 
Bethlehem 2106,522,450| 04,124,475 
13,676,691 13,412,343 
80,627,567 79,752,062 
43,647,131 38,519,222 
15,793,326 15,412,472 

20,529,927 
12,424,137,000 
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20,297 ,762 36 463,654 68,868,072 78,710,687 
25,223,004 42,135,288 225,717,798 276,486 ,497 
19, +920 45,621,398 90,32 63,824,255 
119,873,195 170,873,868 246,312,192 
59,477,435 119,589,616 08 996, 

17,165,764 28,219,603 265, 32.773.481 
13,970,000;000 19, 701; 000 “000 360,000,000 : 71,000,000 
-970,000, -360,000, 29,371,000, 
53,281,657 54,918,745 109,410,166 1,266 -900 178,233,147 223,751,703 
109,079, oa 95,195,428 122,899,479 314 ‘088, 598 245,741,796 335. 876, ‘651 329,092,841 
60, 74,302,077 ’ 89,952,506 148,081,121 178,381,878 206,040,804 210,527,730 
54, 383, "654 we eT ES. 58,915,606 87,995,778 106.001.308 112,705,414 106,563 +i — 

a 837 | 118,145, ’ ,188 133, 

177,562,000 160,425,300 , 165,824,000 216,225,600 220,839,000 281,466,066 342,917,863 


Total (14 cities) 15, 163,257,683] 13,041,677,348 -3} 14,801,916,127| 21,079,719,290| 28,151,933,548| 33,989,427,506 
Fourth Federal Reserve | District—Clev 
fo—Akron b 


+t++: 


44 
ee 


DOwmDnwWeS! * 
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b 
59,099,320 43,371,165 
2,123,727,180} 1,814,782,185 
2,978,666,477| 2,530,896,775 
446,690,900 346 50 
19,879,787 
7,138,947 

a ances 


8,118,247 
4,375,961 
10,932,245 
4,464,937 ,655 
55,501,091 
77,252,809 76,914,172 


‘T stal (13 cities) 10,311,541,484) 8,735,434,280 


Fifth Federal Reserve D |istrict—Richm|ond— 


7,026,874 7,720,027 . 19,532,286 30,830,709 56,337,080 63,130,826 ’ 68,727,520 
110,665,000 109,925,000 . 136,068,783 213,137,682 247,128,060 308,349,887 
1,558,299,157| 1,288,377,373 21. 1,369,431,275 9 2,333,296,114 2,517,251,589 


c c 35,824,898 85,568,90 if 125,618,965 27 140,724,518 
43,098 ,346 38,358,700 . 41,086 ,457 4 114,752,998 122,430,598 
82,116,807 , 46,205,325 ° 43,622,843 101 ‘035, ‘483 117,079,295 990 105,661,217 

2,640,026,816) 2,044,121,827 29. 2,892,638,534) 3,851,615,868 464,324) 5,286,948,733 5,618,191,924 

— 10,923,323) + _ 12,114,118 18,963,999 24,775,584 24,584,650 25,616,114 


b b b 40,444,345 42, 42,691,258 
738,690,669 618,459,713 . 956,807,113) 1,233,276,777) 1, 317, ,607, '594| 1,481,390,729| 1, 435, 725, 603| 1,385,897,427 


Total (9 cities) 5,193,482,429] 4,124,091,288 . 5,507,126,307| 7,332,845,298| 9.076,063,317| 9,834,565,649|) 9,785,185,874| 10,335,542,052 
Sixth Federal Reserve D jistrict— Atlan|ta— 
Tennessee—Chattan 


20,416,000 142,973,000 244,201,000 349,750,000 
b b 209,510,783 252,951,681 
2,088,859,937| 2,837,577,247| 3,202,938,421| 3,910,555,730 
3,344,466,086| 5,123,450,082| 6,637, 913, $38| 7.964,234.471 
386,397,500 602,282,400 792,932,400 905,967,900 
22,717,180 48, "808 612 67,249,607 
6,169,892 18,490,723 24,346,327 
40,929,770 93,261,261 109,509,897 

b b 259 322,937, 297 
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om 


37,485,477 
’ 15,890,477 
81,102,560 74,753, 77,217,585 74,377,495 
4,159,834,262 9,246,960,336| 10,162,939,978 9,289 7 
53,541,288 82,259,046 106,365,138 877, 

85,046,530 142,325,210 194,767,150 242,676,240 249,426,939 225,273,023 


10,237 ,489,676| 15,753,157,856| 21,145,822,948/ 24,535,091,978| 22,728,442,163| 22,012,742,276 
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a a a a a 427,694,713 
127,219,199 144,145,834 143,741,364 160,390,810 170,009,256 171,715,288 
460,439,179 628,043,516] 1,078,748,051| 1,234,935,792 1,198,811,102 
1,414,100,000] 1,835,666,525 2,927 843,030 446,1 2,688,483,712 
43,898,263 68,233,406 9 114,504,845 03 112,844,591 
22,603,056 35,921,053 63,214,764 ,220, 
24,902,278 38,868,396 90,958,461 118,457,221 113,724,379 
431,454,575 589, 169.980 675,293, 778,250,904 835,268,613] 1,002,493,423 


a a a ,039,000 
53,475,171 74,091,638 88,717,724 237,515,432 
455,305,130 668,758,940) 1,010,297,655|) 1,277, 239, 054 1,332,515,451 
44,098,780 67,631,437 96,642,806 109,339,262 
24,543,761 36,472,025 88,121,435 
35,139,000 54,814,000 85,983,000 90,143,000 
49,260,840 72,851,103] 111,691,055 108,612,955 
14,065,389 18,532,290 = ees 45,168,531 45,763, 
5,851,462 7,230,656 958,037 17,457,100 22,578,709 
1,362,194,381} 2,010,081,171) 2, 318, 469 ,043| 2,734,424,704| 2,907,752,752) 3, 055, 799, 395 


4,568,550,464) 6,350,511,970 8,156,611,273. 10,118,234,208 10,114,722,180} 11,108,631,915 


a a 
117,916,060 148,907,909 
574,513,170 468,491,661 
1,503,200 ,000 
, 46,189,885 

25,332, 1286 21,023,031 

35,490,349 25,784,256 
530,229,581 383,829,913 


a a 
50,158,742 42,459,629 
737,163,730 505,819,861 
53,274,780 45,077,022 
34,950,218 25,491,026 
41,264,000 aa aan 
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12,697,339 
5 5,777,793 
1 251, \418, 602 934,281,827 


Total (16 cities) 5,476,211,961  4,204,971,152 


Seventh Federal Reserv je District—Ch|icago— 
igan— Adrian 2,888,420 1,279,129 
22,689,776 24,070,384 

3,574,899 ,424 1,940 ,556,328 
44,404,377 35,568,536 
83,584,106) 59,634,435 
14,634,239 29,940,971 
49,814,697 25,415,366 
32,267,775 24,876,368 
88,726,545 75,338,664 

597,359,558 490,245,000 
40,093,659 28,182,478 
189,337,859 154,284,709 
26,282,737 16,989,539 
695,437,071 561,860,976 
16,271,010 10,243,866 
26,414,578 e9,480,227 


b b 
a in aes oda 
129,679,143 99,751,460 

b b 


10,816,689 8,048,138 
23,237,192 18,442,635 
11,193,884,480} 9,611,744,417 
28,333,764 22,346,355 
125,551,930 105,109,257 
31,794,649 27,411,143 
45,854,928 42,517,374 


Total (27 cities) 17,404,749,335| 13,661,877,933 
Eighth Federal Reserve |District—St. Lijouis— 
Indiana—Evansville b b 
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5,434,981 10,745, i. Hy Mey 327 13,944,164 14,494,728 
30,322,779 46,278, 21,896 50,768,694 
3,236,378 ,646| 6, 167, 174,197] 8, ‘i 151, ‘13 ll, 558° 165. '403] 10,433,524,569 
61,650,930 108,036, 196 220,442,316 203,851,522 
142,258,285 226,598,530 388.723, 194 963, 
39,554,042 083 105,172,135 110,562,917 
145,420,362 203,161,895 166,323,466 
52 982, ‘771 105,873,979 209,224, poe 
77,977,081 174,387 ,000 97 296 543,66 
629,724,858 55;575°408| ae “tt ,286 073, 000 
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59,069 ,090 88,575,408 166,260,1 
159,418,789 217,980,321 282,846,687 
119,292,200 500 161,114,961 

1,156,635,380 1 

1,488,526 
35,846, 119,839,034 
229,848,922 543,981,296 
ee 159 es meee 


119,261,277 202,166,116 298,998,273 
b 71,518,177 
15,873,582 53,739,239) 


49,497 ,539 92,540,349 03, 
19,201,221,287| 28,707,627,136| 36, 713,580,962 
45,262,258 62,009,970 66,854,298 
116,547,216| ° 158,019,046 233,987,210 309,660, 
34,675,720 94,715,140) - 156,682,125 205,308,336 
81,364,465 111,633,366 133,250,054 144,937,325 


17,255.769,616] 30,448,706,642| 43,810,366,289) 56,270,138,889 52,677 ,335,684 
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b 277,018,070 305,203,072 
4,957 ,063 11,776,615 9,538,72 . 9,822,696 
3,069,950,302) 4,587, . 932 78 7,387 ,457,173 

ae “palin 4.5865 98, 354 es 149 


9,692,702 
65,711,500 63, 876,121 17, 795,779 


550,523,885 660,399,481 000,029 1,191,854,410 
a 


a a 740,952,228 
5,174,675 7,603,089 20,773,724 19,932,176 
27,717,577 40,480,301 60,986,238 78,402 412} 84,774,575 


4,635,322,762| 6,506,155,423) 9,396,706,727) 11,787,219 456) 11,9 \ 11,757,013,950 


b b 
3,451,241,408| 2,897,125,979 
189,400,966 915,949,001 
b b 


b 29,040,978 
759,789,887 600 085,326 


a a 
2,300,303 1,701,144 
19,341,000 13,807 ,996 


5,421,573,564) 4,457,710,424 
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Inc. or 
Clearings at— Year 1934 Year 1933 Dec. Year 1932. Year 1931. Year 1930. Year 1929. Year 1928. Year 1927. 
p. = % 3 $ $ $ 3 8 
eral Reserve |District—Min|neapolis— 

SS 122,706,582) — 130,713,267| —6.1|  124,249,575| — 205,222,340| _ 279,895,777| _ 390,823,396] — 439,673,409} 465,061,789 
Minneapolis.....------- 2,704,320,377| 2,518,077,098| +7.4| 2,437,597,703| 3,172,021,285| 4,016,265,425| 4,705,231,843| 4,419,614,371) 4,004,562,453 
pn enennonnenen 9,693,563 8,749,470| + 10.8 11,796,474 »116,042 28,948,330 32,731,386 33,204,246 32,123,424 

eee eeumnnennce 1,034,463 ,068 759,852,909) +36.1 768,083,755| 1,016,105,672) 1,200,088,456; 1,437,575,407| 1,626,311,125) 1,556,483,398 

North Dakota—Fargo- - --- a a a 86,620,147 98 629,575) 102,983,785 109,463,285 103, 356 110,360,797 
Grand Forks.....------ 42,408,300 37,089,000) +14.3 52,052,000 72,206, 83,571,000 96,786,000 72,127,000 72,139,000 
Fi nea a 6,706,510 6,680,285} +0.4 8,930,597 14,096,306 20,082,098 25,842,392 22,749,082 17,801,540 

South Dakota—Aberdeen - - 23,936,910 23,375,717| +2.4 29,701,849 40,694,983 53,202,133 63,504,526 72,551,959 66,757,056 

Es. pstacoelial 46,599,479 39,216,329] +18.8 40,379,680 77,531,404 99,433,856 99,565,044 86,345,219 82,668,196 

Montana—HBillings...-.---- 19,812,205 14,455,233) +37.1 16,863,142 26,844,486 33,136,648 38,736,025 38,765,611 521,615 
EE cc nanewen 28,911,576 18,653,217| +55.0 25,693,563 40,200,012 54,660,708 72,724,161 69,659,550 408, 
SR atnnscuscunanee 121,620,223 92,093,077| +32.1 89,079,362 129,487,579 158,239,335 188,049,416 184,725,683 163,967,351 
Lewistown .-.-..-.------- 2,177,732 1,895,406} +14.9 164,140 3,119,445 4,736,821 7,749,743 9,555,476 216, 
Total (13 cities).....-.-.- 4,163,356,525| 3,650,851,008) +14.0) 3,693,211,987| 4,912,275,129| 6,135,244,372| 7,268,782,624| 7,178,775,087| 6,751,071,502 

Federal Reserve | District—-Kanj|sas City— 

Nebraska—Fremont paapeee 4,415,714 3,034,341] +45.5 7,986,310 12,977,782 16,296,319 19,871,632 20,851,129 20,856,808 
Kn cansgunewes 3,504,695 950,000} + 268.9 7,124,156 16,382,735 ,305,091 30,058,874 28,820,191 24,570,478 
 *  iaialprbaeiinncatatees 99,004, 104 83,310,389] +18.8 94,300,761 147,152,318 175,817,374 208,468,855 246,146,704 254,013,059 
ea eaecigaeeniai 1,374,821,061 996,877,087) +37.9) 1,102,436,600) 1,724,857,290| 2,183,257,401| 2,397,776,990) 2,311,920,165! 2,102,408,685 

Kansas— Kansas City - - --- - 71,889,000 63,581,182) +13.1 87,338,172 217,029 109,882,111 114,549,255 109,011,087 121,216,030 
lh 2 ccncunpanahe® 104,021,086 77,066,598) +35.0 88,550,152 134,079,333 170,679,470 188,162,771 193,908,504 172,613,529 
hit I RAST 123,508,559 107,650,616) + 14.7 201,101,302 258,977,982 334, 440,147,018 480,707,432 424,562,352 

Missouri—Joplin..-------- 16,485,011 15,146,583] +8.8 16,061,956 25,247,753 47,687,133 70,482,268 70,680,927 81,691,204 
Kansas City......-.----- 3,618,798,986| 2,864,297,991| +26.3] 3,185,864,846| 4.399,861,852) 6,302,246,728| 7,451,137,423| 7,254,046,094 .245,050,814 
Pe  ccatmescocon 148,803,397 128,383,305) + 15.9 133,442,013 203,405,836 289,851,742 361,895,823 364,887,906 .727,941 

Oklahoma—McaA lester - - - -- a a a a a a a * 

Oklahoma City ...------ a a a a By a 1,646,089,362| 1,568,022, 1,555,022,655 
A ARTEL BEEN 263,846,799 205,959,201} +28.1 229,531,857 304,545,105 487,606,641 636,799,100 630,886,313 596,642,699 
Springs 25,400,515 25,341,584, +0.2 34,377,505 51,016,097 61,740,658 74,753,629 70,177,437 64,167,032 
MEE. ws ennbswedeudee 1,050,048 675 861,523,862) +21.9 960,057,247} 1,295,070,787| 1,694,207,214) 1,861,410,591| 1,863,583,691| 1,732,674,525 
agai Canireat ans 26,846,585 26,218,469) +2.4 36,266,412 62,042,178 79,301,193 90,836,614 77,153,861 302,494 
Total (14 cities).....--- 6,931,394,187) 5,459,341,208| +27.0) 6,184,439,289| 8,754,834,077| 12,011,213,880 15,592,440,205 15,290,803,666| 14,802,520,305 
Eleventh Federal Reserv je District—Da/las— 
eR Rete 43,171,694 35,460,095) +21.7 41,840,979 74,429,043 76,981,831 97.763,410 94,312,924 84,936,476 
Beaumont.......------- 34,541,051 28,911,392) +19.5 39,415,845 75,506,339 96,974,276 113,183,692 103,414,000 102,736,000 
ss Es 1,743,402,700} 1,401,169,882| +24.4 »381,360, 1,803,330,859| 2,122,364,049| 2,881,787,579| 2,783,610,484| 2,651,392,000 
RRR EE oe 142,061,819 108,065,512) +31.5 122,988,459 207,711,013 298,613,604 324,538,201 295,164,967 780,035 
Fort Worth.......----- 258,998,181 241,650,309} +7.2 278,396,143 380,876,507 520,252,889 744,516,447 »207,147 656,641,904 
assess 107,458,000 100,828,000} +6.6 119,756,000 132,167,000 179,440,290 284,292,000 486, 440,218,000 
» ete ees taes 1,246,139,725 1,051,135,777, +18.6, 1,008,516,606' 1,385,063,619; 1,676,248,710| 2,008,863,851| 1,825,696,257, 1,872,575,124 
Port Arthur....-.------ 14,818,879 11,889,995] +24.6 12,726,905 »383,175 35,361,870 42,640,553 243,695 32,292,812 
Re canis as a a a a a 33,302,527 33,372,049 34,385,522 
Wichita Falls.........-. 31,907,778 25,922,548] +23.1 27,723,000 52,992,000 130,005,246 +219,435 146,825,000 
eport..... 104,773,164 96,808,976} +8.2 117,848,311 170,470,477 290,465,691 ,809,785 281,789,584 
Total (10 cities)......-- 3,727,272,991| 3,101,842,486) +20.2| 3,150,573,108| 4,305,930,032 6,951,359,197| 6,633,536,743| 6,558.572.517 
Twelfth Federal Referve | District—San | Francisco— 

o 20,538,128 18,315,353) + 12.1 20,692,540 33,466,194 47,274,000 42,524,000 46,641,000 
alli oto 1,184,192,448] 984,977,931] +20.2| 1,141,237,255| 1,563,461,845 2,653,702,788| 2,542,920,892| 2,366,923,226 
Spokane. .........-....- 375,637 ,000 267,299,000] + 40.5 285,351,000 466,630,000 677,345,000 704,091,000 663,295,000 
TE cccecéetaeunoes 27,272,960 16,999,958] .+60.4 22,906,861 42,897 ,787 87,403,918 81,862,225 77,903,882 

Idaho—Boise..........--- 45,369,745 30,284,099] + 49.8 42,037,589 67 ,407 ,994 75,070,229 67,270,426 63,271,668 

leuhindaunnaes 7,012,000 5,071,000) +38.3 6,812,575 15,124,000 26,603,724 25,408,725 26,000,750 

(1 Bie te ARE 1,077,794,625 847,349,215) +27.2 895,782,665) 1,384,174,312 2,074,370,046 -985,688,152| 1978,932,067 
Utah—Ogden .........._- 26,602,877 23,353,759] +13.9 24,428,708 48,712,606 -968,375 97,404,763 95,237,940 86,612,536 
Lake City........--. 549,374,665 460,012,259} +19.4 489,682,538 715,077,670 917,786,774| 1,035,216,759 953,583,888 924,051,647 
Nevada—Reno. .....----- a a a a a a 35,368,955 
Phoenix. ........ 105,253,879 77,699,146 +35.5 99,607,969 156,930,482 199,040,000) 243,368,000 964 153,160,900 
California—Bakersfield - - . 45,617,585 33,651,727| +35.6 35,791,607 48,426,908 87,256,303 75,984,675 69,675,323 67,109,144 
DE ctoconsapecnnen 212,965,852 149,560,432) +42.4 162,840,991 .954,406 232,253,785 255,711,123 264,618,148 263,145,486 

| Ly Lael a a a a a 234,749,359 202,467,913 227,342,851 

Long Beach.....--.-.-- 137,205,788 138,258,182} —0.8 156,230,105 272,436,183 365,062,994 455,777,616 427,047,254 369,056,937 
Angeles......-...-- a a a a a 10,066,695,000|} 10,825,705,000} 9,381,948,000 
EE 24,924,181 19,130,473) +30.3 20,572,371 30,577,718 50,561,882 59,977,580 49.969,110 45,510,934 
lian asa dp dceatanibaaatiead a a a a a 1,020,614,221| 1,046,040,933 969,103,648 
‘aes er 128,611,941 128,143,615} +0.4 160,692,209 240,082,609 293,876,641 364,472,854 359,077,275 350,763,565 

Riverside. ......-....-.. 31,966,365 30,878,662} +-3.5 37,658,984 41,590,830 49,565,876 60,739,928 54,163,780 57,372,651 
Sacramento... ....--.... 237,276,460 165,144,325) +43.7 323,537,317 389,910,876 354,648,306 394,181,830 387,204,230 400,244,548 
San Diego..........-.-- a a a a a 276,387,907 326,932,602 301,403,758 .706,408 
San Francisco.........-. 5,475,265,205| 4,684,614,157| +16.9| 5,053,860,846] 7,142,159,353) 9,558,593,667| 10,938,051,445/ 11,491,219,372] 10,117,987,269 
i 95,221,099 75,193,514| +26.6 83,484,854 132,151,816 157,352,616 190,592,939 4,259,282! 888,528 
Santa Barbara_........- 52,096,573 45,948,070] +13.4 56,237,798 86,054,117 104,427,920) 106,813,576 ,052,377 78,281,207 
Santa Monica........-- a a a 46,204,011 82,058,604 102,745,953 104,376,297 113,842,117 113,320,549 
Santa Rosa............- a a a a a a 27,204,797 ,024,331 +217,243 
ARR PRE HM 65,025,016 52,278,639] +24.4 60,161,524 81,320,606 108,272,700 135,379,700 135,736,100 141,554,400 

Total (22 cities)....... 9,925,224,392) 8,254,163,516) +20.2| 9,225,812,317| 13,341,600,916|) 17,482,397,665|) 31,827,014,769| 32,717,053,551| 29,472,714,999 
Grand total (172 cities) |261,364,859,877|241,352,499,718| +8.3/256,634,294,429/ 409,568,489, 920/ 542,243 060,904) 726 ,884,632.647/633,872,155,470/555,109,075,670 

Outside New York..-.-.-.- 99,858,064,654! 83,938,505,968! +19.0! 96,495,830,646| 146,298,095 ,962|195,133,532,784' 249 ,642,350,486'242.144,679,206/ 233,874 ,862,00 

CANADIAN BANK CLEARINGS FOR THE LAST EIGHT CALENDAR YEARS. 

Inc. or 
Year 1934 Year 1933 Dec. Year 1932. Year 1931. Year 1930. Year 1929. Year 1928. Year 1927. 
$ $s % $ 3 $ $ $ 
5,643,522,458| 4,916,531,044) +14.8] 4,072,710,626) 5,134,895,419) 6,036,838,536| 7,721,361,164| 7,674,586,731| 6,484,586,731 
4,653,226,857| 4,249,531,044) +9.5) 3,970,526,109| 5,773,473,673| 6,917,957,798| 8,279,414,820| 8,072,843,473) 6,771,872,659 
2.676,160,032| 2,807,734,669| —4.7| 1,970,176,565| 2,253,265,542) 2,517,469,597| 3,393,339,677| 3,443,151,987| 2,794,527,877 
755,532,352 667,955,703) +13.1 636,113,008 815,227,626 914,132,520} 1,243,625,652) 1,100,937,564 924,784,859 
219,698,923 196,686,200} +11.7 227,999,783 he y 372,586,710 ,895,304 431,183,371 374,560,769 
200,669,727 191,774,625) +4.6 210,822,180 285,395,664 339,596,344 375,097,862 361,754,092 349, 254 
110,685,559 100,859,482} +9.7 115,174,903 150,986,611 174, 945 197,539,725 185,679,424 163,572,908 
191,235,709 175,111,440} +9.2 190, a 247,414,617 310,976,401 350, ,242 337,854,407 296,400,645 
255,085,201 256,392,620) —0.5 258,189,363 319,979,949 451,865,100 697,716,733 666,517,374 436,380,336 
84,066,825 74,776,201} +12.4 85,895,057 115,510,903 124,234,187 151,865,016 150,693,371 134,755,457 
73,931,173 69,300,609) +6.7 70,573,098 95,261,089 125,903,653 151,226,015 134,095,845 117,462,545 
128,018,177 116,906,848) +9.5 127,363,404 145,511,214 168,006,976 183,916,716 180,871,381 167,784,864 
189,164,864 173,437,238] +9.1 194,556, 231,243,017 296,550,901 358,982,727 351,324,768 286,552,842 
181,277,354 170,858,647| +6.1 177,159,334 193,486,878 252,891,214 341,917,650 312,089,792 259,733,292 
15,458,937 14,533,360) +6.4 17,380,404 21,015,875 26,763,125 35,403,096 38,728,824 31,888,338 
20,785,709 17,301,730] +20.1 17,284,264 20,813,263 29, ,091 38,807,465 40,772,004 31,878,544 
65,343,280 59,500,607; +9.8 73,352,974 89,784,763 117,776,087 146,732,755 138,787,497 109,929,060 
24,740,854 25,548,000; —3.2 28,606,507 38,151,255 59,359,874 72,492,575 73,510,635 69,893,412 
38,456,442 36,878,757; +4.3 39,549,377 48,891,243 58,149,011 76,811,637 72,529,308 63,699,387 
32,061,443 26,551,154) +20.8 28,973,994 34,737 ,532 43,514,483 52,807,241 59,588,922 51,979,079 
25,028,252 21,278,151) +17.6 23,365,496 31,111,821 43,641,532 52,236,137 -774,994 42,108,115 
10,988,541 9,819,336) +11.9 9,589,500 12,319,717 7,302, 26,445,424 26,802,962 18,017,757 
30,920,440 27,848,985) +11.0 30,217,665 38,026,819 47,057,616 51,283,226 49,138,361 45,621,253 
28,628,148 27,452,933} +4.3 28,246,454 37,092,629 45,958,555 54,664,850 50,623,174 47,448,683 
50,268,751 43,365,052) +15.9 43,767 ,026 53,174,366 63,411,042 71,102,678 66,300,152 60,999,516 
104,459,994 106,323,870} —1.8 117,006,345 149,917 ,403 214,689,007 303,189,777 280,032,888 243,913,681 
14,357,763 12,108,242} +18.6 14,343,182 19,749,372 22,887,312 27,389,870 25,131,848 20,755,563 
34,991,249 31,567,841} +10.8 35,940,771 38,911,582 51,039,289 53,623,914 49,386,221 45,899,119 
26,825,520 25,953,783) +3.4 27,468,131 35,591,744 44,029,368 46,678,714 46,174,083 42,541,149 
22,589,084 21,461,348) +5.3 2,190, 27, % 32,213,088 41,710,000 43,568,049 41,681,478 
20,886,635 18,781,335} +11.2 20,037,081 25,489,520 36,465,041 42,932,463 37,854,684 35, 684 
36,470,130 26,470,127| +37.8 24,215,294 36,319,005 57,857,754, --..------ eo--se-cee ant © cies 
15,965,536,3831 14,720,600,993! +8.5! 12,909,613,4091 16,843.377.545! 20.094.909.690/ 25.085.039'125| 24,556,208,549| 20,566.490.856 
a Now refuses to report clearings. b Clearing House not functioning at present. c Six months’ figures. d Eight months’ figures. e Three months’ figures. f Two 


months’ figures. m No clearings reported since June, there having been only one bank open since that time. 
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Budget Message of President Roosevelt—Estimated Government Expenditures in 
Fiscal Year 1936 $8,520,000,000—Deficit for Year Figured at $4,528,000,000— 
Increase of $3,152,000,000 in National Debt Will Bring Total Debt to $34,239 000,- 
000—Expenditures for Recovery and Relief in 1936 Placed at $4,110,000,000— 
No New Taxes Proposed—Extension of Miscellaneous Tax Beyond Date of Expira- 
tion Recommended—Increment on Gold Resulting from Reduction in Weight 


of Dollar 


The estimated expenditures of the Federal Government 
in the fiscal year 1936 are placed at $8,520,413,609 in the 
annual budget message of President Roosevelt submitted 
to Congress on Jan. 7. Of this amount, said the message, 
$3,938,000,000 are for regular purposes, and the remainder 
for recovery and relief. The total receipts for the year are 
estimated at approximately $3,992,000,000, says the mes- 
sage, which adds that “when $570,000,000 of estimated pro- 
cessing taxes are deducted from this amount, there will 
remain for general purposes $3,422,000,000.” 
also says: 


The message 


The estimated expenditures for recovery and relief during 1936 are 
placed at $4,110,000,000, excluding $472,000,000 for the Agricultural 
Adjustment Administration. I recommend that $4,000,000,000 be appro- 
priated by the Congress in one sum, subject to allocation by the Executive, 
principally for giving work to those unemployed on the relief rolls. An 
estimate of expenditure covering this amount is included in the budget... . 

If the estimates submitted in this budget are approved, and if the expen- 
ditures for which authorization is asked are made in full, the deficit, 
including statutory debt retirements, will amount to $4,528,000,000 for 
the fiscal year 1936. The national debt will be increased during this 
year by approximately $3,152,000,000, thus bringing the total debt up to 
$34,239,000,000. But this increase, as I have pointed out, will be due 
solely to continued relief of unemployment. 


The total estimated expenditures of $8,520,413,609 for 1936 
compare with $8,581,069,026 for 1935 and $7,105,050,085 in 
the fiscal year 1934. The 1936 deficit of $4,528,508,970 con- 
trasts with $4,869,418,338 in 1935 and $3,989,496,035 in 1934. 
The estimated increase in the public debt in the several 
years is $3,152,189,782 in 1936, $4,033,492,460 in 1935, and 
$4,514,468.854 in 1934—the public debt advancing in 1934 to 
a total of $27,053,141,414, in 1935 to $31,086,633,874, and in 
1936 to the new high figure of $34,238,823,656. In his budget 
message the President makes the statement that despite the 
substantial measure of recovery achieved since his budget 
message of a year ago; “unemployment is still large.” “The 
States and local units now provide,” he says, “a smaller 
proportionate share of relief than a year ago, and the Fed- 
eral Government is therefore called upon to continue to aid 
in this necessary work.” ‘For this reason,” he adds, “it is 
evident that we have not yet reached a point at which a 
complete balance of the budget can be obtained.” Among 
some of the principal increases in the major expenditure 
items for 1936, the President cites the restoration of the 
final 5% of the 15% salary reduction which he says amounts 
to about $40,000,000 for the regular departments and estab- 
lishments, exclusive of the postal service. The latter serv- 
ice, he goes on to say, requires an additional sum of 
$25,000,000 for this purpose. The expenditures for national 
defense, the message says, have been increased for 1936 
over 1935 by $180,000,000, and veterans’ pensions and other 
requirements have been increased by about $130,000,000. 

The President states that “while I do not consider it 
advisable at this time to propose any new or additional taxes 
for the fiscal year 1936, I do recommend that the Congress 
take steps by suitable legislation to extend the miscellaneous 
internal revenue taxes which under existing law will expire 
next June or July, and also to maintain the current rates of 
taxes which will be reduced next June. I consider that such 
taxes are necessary to the financing of the budget for 1936.” 
The continuation of the three-cent postage rate is also 
recommended. The message deals with the economic situa- 
tion, and states that “business was substantially more active 
during the fiscal year 1934 that either of the two preceding 
fiscal years. Along with the budget summary and sched- 
ules accompanying the message is included a table showing 
the increment on gold resulting from the reduction in the 
weight of the gold dollar, which we give herewith: 





INCREMENT ON GOLD rg aes FROM REDUCTION IN WEIGHT 


F THE GOLD DOLLAR 














1936 1935 1934 
RRs scccccccccccceccscses)  cecksese $1,100,000 | $2,811,375,756.72 
Expenditures: 
Exchange stabilization fund....| -........]| -..--.-..- 2,000,000 ,000.00 
Melting losses, &c.......--.-- $1,500,000 $3,000,000 | -.-....-.-.... 


Payment to Federal Reserve 


banks for industrial loans....| 64,299,557 75,000,000 


$65,799,557 | $78,000,000 


$2,000,000,000.00 
$811,375,756.72 





Total expenditures. .......-.- 





TOS SOUND... ogc = cn ccccusucnees 
ok ee re 


$65,799,557 | $76,900,000 


Incidentally, a Washington dispatch, Jan. 7, to the New 
York “Times” observed : 

The budget report submitted to Congress to-day by President Roosevelt 
estimates that during the current fiscal year the Treasury expects to turn 
over $75,000,000 of gold profit to the Federal Reserve banks in the prosecu- 
tion of their direct loans to industry, and $64,299,557 in 1936. 

This is the only use the Government is making of the profit on gold, 
except through the stabilization fund, it having agreed to advance to the 
Federal Reserve banks, in exchange for stock holdings in the Federal 
Deposit Insurance Corporation, an amount equal to that which the banks 
employ out of surplus in carrying on these loan activities. 

The Loans to Industry Act restricts the loans of this type by Federal 
Reserve banks to an outstanding total at any time of $380,000,000. 


President Roosevelt’s budget message follows: 


BUDGET MESSAGE OF THE PRESIDENT 
To the Congress of the United States: 


The budget of the United States Government for the fiscal year ending 
June 30 1936, of which this message is definitely a part, is transmitted 
herewith for your consideration. It deals principally with the moneys 
carried in the general and special accounts of the Government, which con- 
stitute the great bulk of the general fund, as this fund is shown on the 
first page of the daily Treasury statement. The remainder of the general 
fund consists mainly of moneys carried in trust accounts, which are not 
strictly Government moneys, and therefore enter only incidentally into the 
financial picture presented by the General Budget Summary. 


Review of the Fiscal Year 1934 

The total expenditures of the Government for the fiscal year ended 
June 30 1934, as shown in the General Budget Summary and supporting 
schedules, amounted to $7,105,000,000 in round figures. Of this amount, 
the sum of $1,086,000,000 was spent for the operation and maintenance 
of the regular departments and establishments of the Government, $556,- 
000,000 to meet veterans’ pensions and benefits, $757,000,000 for interest 
on the national debt, $360,000,000 for statutory debt requirements, and 
$63,000,000 for tax refunds, making in the aggregate $2,822,000,000. The 
remainder of the total expenditures for that year, amounting to $4,283,- 
000,000, was spent for recovery and relief. It will be seen that this amount 
was expended approximately as follows: 














SEE GEE. osc oc evn cnwsiddsergdusesbssscdnisttaciatiages $847 ,000,000 
SL nab cca nckeedisandsddnggantemiokouttunabad deimnattte 344,400, 
PE, cc cdtcdcibos cess sksedecnerneneucotenuesinwemhawhe 653,500,000 
Be I ec dadwceccsddcecantubustionusccséncubnases 194,900,000 
Reconstruction Finance Corporation. -.......-.----------------- {584,600,000 
Pe xiwnns ccensdwsdscaneuednddégtliodscensdbhebnseaarn } 158,600,000 
QO se dkseeGn canERSSeREsd Cadenebaucesneteereenemansakeae $4,283,000,000 


A part of this expenditure of $4,283,000,000 for recovery and relief is 
repayable; indeed, substantial repayments have already been made to the 
Government. Loans amounted to $732,000,000, and subscriptions to capital 
stock and preferred shares to $826,000,000, making a total of $1,558,000,000 
which may be regarded as repayable expenditures made during the fiscal 
year 1934. The part regarded as non-repayable totals $2,725,000,000. This 
sum has been spent mainly for grants, aids, public works projects, and 
administrative expenses. 

The total receipts of the Government for 
in the aggregate $3,115,500,000. Of this 
from internal revenue, $313,400,000 from 
miscellaneous revenues, and $8,900,000 from receipts due to the realization 
upon assets. Income tax supplied $818,000,000 of internal revenues; mis- 
cellaneous taxes (e.g., estate, capital stock, liquor, tobacco, stamp and 
excise taxes), $1,469,600,000, and processing taxes, $353,000,000. Since 
the processing taxes are appropriated for the use of the Agricultural Adjust- 
ment Administration, their total should be subtracted from the aggregate 
receipts shown above in order to arrive at the general receipts of the 
Government. 

The general receipts of $%2,762,500,000, excluding processing taxes, 
approximately equaled the regular expenditures for the year, a fact which 
should be duly recognized. 

The deficit at the end of the fiscal year 1934, as shown in the General 
Budget Summary, was $3,989,500,000 in round figures. After deducting 
$359,900,000 for statutory debt retirements during 1934, the resulting net 
deficit financed from borrowings was $3,629,600,000. The gross increase 
in the national debt amounted to $4,514,400,000, making a total debt of 
#27,053,000,000, as indicated in Supporting Schedule No. 6. This addition 
to the debt during 1934 included the financing of the net deficit of 
$3,629,600,000 and an increase of $884,800,000 in the cash balance of 
the general and special accounts. 


The Economic Situation 
Because of its profound influence on the Federal budget, the economic 
situation may be briefly summarized at this point. Business was sub- 
stantially more active during the fiscal year 1934 than in either of the two 
preceding fiscal years. At the opening of the year, in July 19338, pro- 
ducers were increasing their operations sharply, reflecting, in part, larger 
orders placed in anticipation of code regulations. There was a temporary 


the fiscal year 1934 reached 
amount $2,640,600,000 came 
customs, $152,000,000 from 
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decline in output in the autumn and early winter, in response to an over- 
accumulation of inventories during this period, but production again ad- 
vanced during the last half of the fiecal year. Industrial output for the 
period as a whole, when measured by the Federal Reserve Board index, 
was 25% greater than in the fiscal year 1933 and only slightly below the 
level of the fiscal year 1931. The degree of recovery varied in the different 
industries. Production of non-durable goods, which had declined only 
moderately during the depression, approached within 1% of its 1923-1925 
average, while output in the durable goods group, where prices showed 
relatively smal) declines since 1929, was 38% below its average in those 
years. Construction activity financed by private individuals continued to 
be restricted in amount, although public construction increased. This result 
was in no way surprising in view of the enormous sums spent on permanent 
structures, in many cases in excess of actual requirements, during the 
period 1925-1929. 

The average volume of industrial employment expanded in proportion to 
production, and the total number of unemployed at the end of the fiscal 
year 1934, although still very large, decreased by about 2,000,000, as 
compared with June 1933, and 4,000,000, as compared with the worst 
point of the depression, which fell in March 1933. Reflecting higher wage 
rates and an expansion in total hours worked, industrial payrolls averaged 
sharply higher over the year. Distribution of commodities at retail to 
consumers increased, but in smaller proportion than output, with the 
result that inventories of manufactured goods showed a net growth over 
the year ended June 30 1934. 

At the end of the fiscal year 1934 the Bureau of Labor Statistice index 
of wholesale commodity prices stood at 74.8% of its 1926 average, as 
compared with 66.3% on June 30 1933 and 59.6% early in March 1933. 
The sharpest rise in prices took place in farm products which were affected 
by anticipation of smaller crops during the summer of 1934. The rise in 
agricultural prices more than offset the decrease in farm output, and 
farmers’ cash income, including governmental] rental and benefit payments 
was 34% higher than in the fiscal year 1933. Corporate profits, aided by 
larger volume as well as by inventory appreciation, also increased con- 
* siderably. 

Following the close of the fiscal year 1934, output in basic industries 
fell sharply through September, reflecting particularly an over-accumula- 
tion of inventories in steel] and textile products and the delay in the placing 
of orders for autumn merchandise because of uncertainty as to the effect 
of the drought. Industrial prices, however, remained relatively stable and 
prices of farm products and foods moved into closer alignment with prices 
of non-agricultural commodities. In retail markets, goods continued to 
move in sustained volume, with the result that inventories were reduced 
to lower levels and output was again increasing in the final quarter of 
the calendar year 1934, 


Condition of the Fiscal Year 1935 


The total expenditure requirements for the fiscal year ending June 30 
1935 are estimated at approximately %8,581,000,000, as shown in the 
General Budget Summary. Of this amount, the sum of $3,321,000,000 is 


for regular expenditures, and $5,260,000,000 for recovery and relief. The 

regular expenditures are for the following general purposes: 

Operation and maintenance of the regular departments and extablish- 

P< <p te i Chwdtit ens Re nteSE er bends scone deawesenedenwasl $1,235,000,000 

Fe SD IE, o's Dadccwenwccccccassseeskeasecce 610,000,000 

Interest on the National debt..........---.------- Kineupan sen awd 835,000,000 

Tax refunds}(excluding processing taxes) ---........---.-.-------- 68,000,000 
DC cicandind ni heRBenaaeeheNhndnedeoensendwtnmatansawh $2,748,000,000 

Pe Pind chance ieascbeuidawessevicatanwineekesee 573,000, 
DE aiithicd haaReN dns eb nhheSbb6b ee ctwcwvsatirasbese $3,321,000,000 


The amount of $1,235,000,000, mentioned above, includes $20,000,000 
for expenditures estimated to be made this year from an additional sum 
of approximately $125,000,000 which will be required for 1935 to make 
up deficiencies in the appropriations for the regular departments and 
establishments, including the Veterans’ Administration. Of this additional 
sum, approximately $65,000,000 will be required to meet the needs of the 
Veterans’ Administration due to the application of new laws or revised 
rules pertaining to service-connected disabilities. 

Of the total expenditures for recovery and relief, $788,000,000 are for 
the Agricultura] Adjustment Administration and the refunding of processing 
taxes, while $4,472,000,000 are devoted to other purposes in the recovery 
and relief program. During the first five months of the current fiscal year 
the Government expended for recovery and relief $1,712,000,000, or at the 
rate of about $350,000,000 per month. 

A summary of the aggregate amounts expended for recovery and relief 
from Feb, 1 1932 to Nov. 30 1934 shows a total figure of $8,164,900,000. 
This expenditure has been distributed approximately as follows: 






PRG 4 5 2a Cee nck he bbe atinnakiebedldaetign x $1,337 ,300,000 
DC chcnwesasnnenes a -- 2,783,000,000 
Public works -- 1,226,200,000 
Aid to home owners ae -- 306,300,000 
Reconstruction Finance Corporation---.........-.---.-.-------- 2,351,200,000 
RA oc AI A a al ac ee PN ee EES LES 160,900,000 

MDs ey be ddaca dere scUhnde ethos aJosenedeedeekeciestoenue $8,164,900,000 


From Feb. 1 1932 to Nov. 30 1934—nearly three years—provision for 
recovery and relief through appropriations and authorizations reached a 
grand total of $14,412,400,000. Of this total there remained unexpended 
on Nov. 30, $6,247,500,000, a large part of which had already been obligated 
though not yet actually paid out by the Treasury. The sum of approximately 
$900,000,000 from the unobligated portion must, however, be made available 
for transfer to emergency relief needs during the remaining months of the 
current fiscal year. Recommendation is therefore made that the Congress 
provide for the immediate transfer of such unobligated portion for relief 
during the transition period from direct relief to work relief as outlined 
in my annual message. 

Appropriations for emergency relief purposes will be completely exhausted 
early in February. Hence it is vitally necessary that unobligated balances 
of moneys already appropriated be made immediately available to care for 
the unemployed during the remainder of the fiscal year 1935 and the 
transition period. Through such action no new appropriation will be 
required to carry our relief needs for the current fiscal year. 

The total receipts for the fiscal year 1935 are estimated at $3,711,000,000. 
After deducting from this amount the processing taxes, estimated at 
$589,000,000, there remains $3,122,000,000 to be applied against other 
expenditures of the Government. 

The income tax for 1935 is estimated to yield $234,000,000 more than 
in 1934, or a total of $1,051,000,000. The receipts from miscellaneous 
internal revenue taxes, exclusive of processing taxes, are expected to pro- 
duce $60,000,000 more in 1935 than in 1934, thus bringing the total yield 
up to $1,543,000,000. It is estimated that customs will show a decrease 
for 1935 under 1934 of about $26,000,000, due to the Cuban sugar agree- 
mem and to the foreign trade situation in general. Miscellaneous revenues 
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and other receipts from the realization of certain assets are expected to 
yield for 1935 about $227,000,000, an increase of $66,000,000 over 1934. 

The deficit for the fiscal year 1935 is estimated at $4,869,000,000, in- 
cluding $573,000,000 for statutory debt retirements. On Dec. 26 1934 
the gross national debt stood at $28,484,000,000. It is estimated that the 
gross debt on June 30 1935 will amount to about $31,000,000,000. In the 
budget message of last year it was estimated that the national debt on 
June 30 1935 would amount to $31,800,000,000. According to the latest 
estimates, the debt will not reach this amount by $800,000,000. 

The Fiscal Year 1936 

In the budget message of last year I said, speaking of the fiscal year 
1936, that we should plan to have a definitely balanced budget for the 
third year of recovery, and from that time on to seek a continued reduction 
of the national debt. 

Despite the substantial measure of recovery achieved since that state- 
ment was made, unemployment is still large. The States and local units 
now provide a smaller proportionate share of relief than a year ago, and 
the Federal Government is therefore called upon to continue to aid in this 
necessary work. 

For this reason it is evident that we have not yet reached a point at 
which a complete balance of the budget can be obtained. I am, however, 
submitting to the Congress a budget for the fiscal year 1936 which 
balances except for expenditures to give work to the unemployed. If 
this budget receives the approval of the Congress, the country will hence- 
forth have the assurance that, with the single exception of this item, 
every current expenditure of whatever nature will be fully covered by our 
estimates of current receipts. Such deficit as occurs will be due solely 
to this cause, and it may be expected to decline as rapidly as private 
industry is able to re-employ those who now are without work. 

A resume of the financial plan which the General Budget Summary 
shows for 1936, as compared with 1934 and 1935, is presented below: 

{In millions of dollars] 









































1934 | 1935 1936 
I. Regular— 
Bb . RE a ow oo cbe ccdsccsacseceasndamssessucsscocses $2,763) $3,123) $3,422 
2. Expenditures: 
(1) Operation and maintenance of regular depart- 
ments and establishments. ----.-.......--..-- $1,086} $1,235) $1,622 
(2) Veterans’ pensions and benefits. ........-----.-. 556 610 740 
(3) Interest on National debt... ...-..--.----.--.. 757 835 875 
(4) Tax refunds (exclusive of processing taxes) - -_--.- 63 68 65 
Total regular expenditures. -.-......--.--------- $2,462) $2,748} $3,302 
li. Recovery and Reltef— 
1. Agricultural Adjustment Administration: 
POE, Cc wi nssaenebeansadseduisoncereses 353 589 570 
Expenditures (including refunds of processing taxes) - 290) 788 472 
Excess of expenditures over taxes._......-.-.--..-- —63; +199 —98 
2. Other recovery and relief expenditures... --....------ 3,993) 4,472} 4,110 
Total recovery and relief expenditures---_......-..-.- 3,930} 4,671) 4,012 
Total expenditures (exclusive of debt retirement)_.| 6,392/@)7,419) 7,314 
od ee ee 3,629| 4,296) 3,892 
i Gn ctieesesicwab dae rioatesouaal 360} @ 573 636 
SRE pele a iJ 3,989'M4,869! 4,528 








The estimated expenditures for the fiscal year 1936, as shown in the 
General Budget Summary, total in round figures $8,520,000,000, including 
statutory debt retirements. Of this amount, $3,938,000,000 are for regular 
purposes, and the remainder for recovery and relief. The regular expendi- 
tures consist of $1,622,000,000 for the operation and maintenance of the 
regular departments and establishments of the Government, which includes 
$200,000,000 to be expended from an annual appropriation of $300,000,000 
for public works, as requested in the budget and as explained below. The 
other items of regular expenditures are $740,000,000 for veterans’ pensions 
and benefits, $875,000,000 for interest on the national debt, $636,000,000 
for statutory debt retirement, and $65,000,000 for tax refunds (excluding 
processing tax refunds). 

Some of the principal increases in the major expenditure items for 1936 
may be cited. The restoration of the final 5% of the 15% salary reduction 
amounts to about $40,000,000 for the regular departments and establish- 
ments, exclusive of the Postal Service. The latter service requires an 
additional sum of $25,000,000 for this purpose. Provision has been made 
in 1936 for an increase in the civil service retirement and disability fund 
of $20,000,000 over 1935, making a total annual contribution to this 
fund of $40,000,000. This increase will enable the Government to meet 
more nearly its annual obligation with respect to this fund. It has been 
estimated that this obligation amounts to $52,000,000, but such estimate 
has not been sufficiently established to justify its inclusion in the budget. 
An effort will be made during the coming year, however, definitely to 
establish the Government’s annual liability, the amount of which will be 
included in the 1937 budget. Likewise, an increase of $50,000,000 is 
recommended in the veterans’ adjusted service certificate fund, now bring- 
ing the total annual contribution to this fund up to $100,000,000. The 
actuarial requirement of the fund for 1936 has been estimated at $155,- 
000,000. An effort will also be made during the coming year to establish 
this fund on a more definite basis consistent with the Government’s actual 
liability under existing law. The expenditures for national defense have 
been increased for 1936 over 1935 by $180,000,000. This increase is due 
to the current policy of the Congress and the Executive to make up for the 
delay by the United States in meeting the provisions of the naval treaties 
of 1922 and 1930, and to provide replacement and improved equipment for 
the Army. Veterans’ pensions and other requirements have also been 
increased by about $130,000,000, after adding to the 1935 figure the 
estimated supplemental amount previously mentioned, which is due to the 
application of new laws and revised rules pertaining to service-connected 
disabilities. 

Another increase in the estimated expenditures is $200,000,000 from an 
appropriation of $300,000,000 which I am requesting for public works. 
This appropriation is intended to take care of the normal public works 
requirements of the Government usually included in the annual supply bills, 
such as Federal highways, river and harbor improvements, and general 
public works, including the construction program of the Tennessee Valley 
Authority. This requested appropriation may therefore be regarded as 
regular instead of emergency. The debt charges for interest and retirements 
have increased considerably, due to the growth of the national debt, but 
the decrease in the average annual interest rate has served to keep these 
charges down. 

The estimated expenditures for recovery and relief during 1936 are 
placed at $4,110,000,000, excluding $472,000,000 for the Agricultural Ad- 
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justment Administration. I recommend that $4,000,000,000 be appropri- 
ated by the Congress in one sum, subject to allocation by the Executive 
principally for giving work to those unemployed on the relief rolls. An 
estimate of expenditure covering this amount is included in the budget. 

The total receipts for the fiscal year 1936 are estimated at approximately 
$3,992,000,000. When $570,000,000 of estimated processing taxes are de- 
ducted from this amount, there will remain for general purposes, 
$3,422,000,000. 

The detailed estimates of revenues and receipts for 1936, shown in 
Statement No. 1, indicate a gain of $137,000,000 in the collections from 
income tax over those for 1935. This gain is due to anticipated improve- 
ment in business and to the upward revision of rates in the Revenue Act 
of 1934. The miscellaneous internal revenue taxes for 1936 are estimated 
to increase some $143,000,000 over the collections for 1935. This increase 
is predicated on the assumption that the taxes terminating on June 30 
and July 31 1935 will be extended by the Congress, and also that the tax 
rates, which would be reduced on June 30 1935, will be continued. Other- 
wise there will be a reduction in the total estimate of miscellaneous internal 
revenue taxes of $378,000,000, thus bringing the total estimate down to 
$1,308,000,000, excluding processing taxes. Customs are estimated to yield 
$298,000,000 for 1936, representing a small increase of $11,000,000 over 
1935. Miscellaneous revenues and other receipts are estimated to produce 
$250,000,000, a gain of about $23,000,000 over 1935. 

While I do not consider it advisable at this time to propose any new or 
additional taxes for the fiscal year 1936, I do recommend that the Congress 
take steps by suitable legislation to extend the miscellaneous internal revenue 
taxes which under existing law will expire next June or July, and also 
to maintain the current rates of these taxes which will be reduced next 
June. I consider that such taxes are necessary to the financing of the 
budget for 1936. 

In this connection, may I say, too, that the postal revenues, as estimated 
in detail in the annexed budget of the Post Office Department, are based 
on the continuation of the three-cent postage rate for non-local first class 
mail. Unless this rate is continued, the postal expenses for 1936, which 
include steamship and aircraft subsidies and free carriage of Government 
mail, will be increased by about $75,000,000, all of which will become an 
added burden on the general revenues of the Treasury. I, therefore, recom- 
mend the extension of the three-cent rate. 

If the estimates submitted in this budget are approved, and if the 
expenditures for which authorization is asked are made in full, the deficit, 
including statutory debt retirements, will amount to $4,528,000,000 for 
the fiscal year 1936. The national debt will be increased during this 
year by approximately $3,152,000,000, thus bringing the total debt up to 
$34,239,000,000. But this increase, as I have pointed out, will be due 
solely to continued relief of unemployment. 


Continuation of Emergency Agencies 


A number of the emergency agencies now authorized by law will terminate 
during the present fiscal year. Most of these agencies fill important 
present needs and should be continued. As rapidly as seems practicable, I 
am bringing the administrative expenses of these agencies under the 
supervision of the Director of the Budget. 


Economy Legislation 

Many of the estimates of appropriations contained in the budget are based 
upon the continuation of certain legislative provisions with reference to 
economy which are now in force. They are appended hereto and should be 
re-enacted if the estimates are to be sustained. Among those continued is 
the provision for certain special salary reductions, the suspension of the 
re-enlistment bonus to men of the military and naval services, the reduc- 
tion in travel allowances of certain postal employees, permitting temporary 
reassignment of duties of certain postal employees, reduction in fees of 
jurors and witnesses, permitting transfers between appropriations, and the 
involuntary retirement of Federal employees having 30 years’ service. 
Specific provision is also made for service credits to certain personnel 
affected by the suspension of increases in pay during the fiscal years 1933 
to 1935, in the determination of compensation accruing subsequent to 
June 30 1935, but without authorizing the payment of the amount that 
would have been paid during these years. Among the economy provisions 
which now obtain and which it is not proposed to continue is the 5% 
reduction in compensation of Government employees after July 1 1935. 
I see no reason, however, for the restoration of this reduction prior to that 
date. The index figure of the cost of living, on the basis of which salary 
restorations are provided by Section 3, Title II of the Economy Act of 
1933, now indicates that such restorations in all probability would not 
even be justified on next July 1, or for some time thereafter. 


Improvements in the Form of the Budget 

Several important changes have been made in the form of the budget 
document for 1936. The purpose of these changes has been two-fold: 
(1) To improve the usefulness of the document from the citizens’ stand- 
point, and (2) to provide more adequate treatment of the financial require- 
ments of certain governmental units, such as the Post Office Department 
and the District of Columbia. 

The General Budget Summary, following this message, is designed to 
present on one page a comprehensive picture of the financial requirements 
of the Government. It exhibits the anticipated receipts from all sources 
and the estimated expenditures for all purposes. It also shows the deficit 
and indicates the proposed means of financing this deficit. Since the 
figures presented in the summary are necessarily in aggregate amounts, 
the details of these amounts are shown in six supporting schedules. Both 
in the summary and in these schedules appropriate columns are carried to 
provide direct comparisons between the budget figures for 1936 and the 
estimated and actual figures for 1935 and 1934. 

The revenue estimates are emphasized in this budget for the first time. 
These estimates are set forth in Statement No. 1 in sufficient detail to 
show al] the principal sources from which the Government gets its income. 
Accompanying this statement is a supporting text, which analyzes and gives 
the reasons for the 1936 estimates, and compares them with those for 1935 
and with the actual collections for 1934. 

Annexed budgets are set up for the major self-supporting or self-contained 
units of the Government, namely, the Post Office Department, the Recon- 
struction Finance Corporation, the Tennessee Valley Authority, and the 
District of Columbia. The use of such budgets permite the receipts and 
expenditures of each of these units to be clearly and completely presented 
in gross figures and in balanced form, as has not hitherto been done. 
By following this method, the net figures for each unit, which may be 
either appropriation needs or surplus receipts, are calculated and then 
carried to the General Budget Summary. Thue the financial requirements 
of these units are definitely tied into the general budgetary plan. The 
annexed budgets are therefore not in any sense independent or multiple 
budgets, but simply integral parts of the Government’s general budget. 
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Better Methods of Fiscal Control 


In order to promote more satisfactory methods of budgetary control in 
the Government, I propose this year to inaugurate the policy of having 
a Summation of the Budget prepared for publication immediately after the 
Congress has acted on all financial matters. This summation will be ready 
on or before July 1, unless the Congress is still in session. It will be 
presented along the lines of the General Budget Summary and supporting 
schedules, including Statements Nos. 1 and 2, as shown in this budget. 
It will exhibit the revenue estimates, so revised by the Treasury as to 
reflect any changes in the economic situation during the preceding six or 
seven months, and also any revisions made by the Congress in the tax 
laws. It will provide a complete summary of all appropriations and expen- 
diture authorizations made by the Congress and related estimates of 
expenditures. Lastly, it will indicate the need for executive or adminis- 
trative measures in controlling the execution of the budget during the 
fiscal year 1936. 

A substantial reduction in the number of appropriation items would 
facilitate the exercise of budgetary control over expenditures and at the 
same time make for departmental economy. I, therefore, recommend that 
the Congress establish a special joint committee to make a detailed study 
of the appropriation items in each regular appropriation bill with a view 
to greatly reducing the number of them, consistent with proper budgetary 
and accounting requirements. 


It is my belief that substantial adherence to the general recommendations 
and total figures presented in this budget will accomplish three major 
objectives: (1) The normal functions of the United States Government 
can be carried on with economy and a high standard of efficiency; (2) the 
broad obligation of the Government to use all proper efforts to prevent 
destitution can be maintained under more practical methods than we are 
using at present, and (3) the excellent credit of the Govrnment will be 
maintained for the common good. 

I believe that the Congress will sustain these objectives. 

Jan. 3 1935. FRANKLIN D. ROOSEVELT. 

APPENDIX 
Text of Legislation Recommended in Connection with the Budget for 1936 
(Title—“‘Economy Provisions’’) 


Sec. —. Title II of the Act entitled “‘An Act to maintain the credit of 
the United States Government,” approved March 20 1933, as amended, 
is amended by inserting at the end thereof the following: 

“See. 11. (a) The following sections, as amended, of Part II of the 
Legislative Appropriation Act, fiscal year 1933, are hereby continued in 
full force and effect during the fiscal year ending June 30 1936: Sec- 
tions 107 (except paragraph (5) of subsection (a) thereof and subsection 
(b) thereof) (special salary reductions) ; 206 (except subsections (a) and 
(b) thereof) (reducing travel allowances); 214 (authorizing temporary 
sssignments in the Postal Service) ; 317 (authorizing transfers of appro- 
priations), and 323 (reducing jurors’ and witnesses’ fees). 

“(b) Section 18 of the Treasury-Post Office Appropriation Act, fiscal 
year 1934 (suspending re-enlistment allowances), is hereby continued in 
full force and effect during the fiscal year ending June 30 1936. 

““(e) Section 8 of the Independent Offices Appropriation Act, 1934 (in- 
voluntary separation from Government service), is amended by striking 
vut ‘July 1 1935’ and inserting in lieu thereof ‘July 1 1936.’ 

“‘(d) For the purpose of continuing the sections enumerated in subsec- 
tions (a) and (6b) of this section, in the application of such sections with 
respect to the fiscal year ending June 30 1936: The figures ‘1933’ shall 
be read as ‘1936’; the figures ‘1934’ as ‘1936’ (except in the case of the 
second proviso of such Section 317); and, in the case of the first provigo 
of such Section 317, the figures ‘1935’ shall be read as ‘1938,’ the figures 
‘1934’ shall be read as ‘1937,’ and the figures ‘1933’ shall be read as ‘1936.’ ”” 

Sec. —. Notwithstanding the suspension during the fiscal years 1933, 
1934 and 1935 of the longevity increases provided for in the tenth paragraph 
of Section 1 of the Pay Adjustment Act of 1922, the personnel (active or 
retired) so affected shall be credited with service rendered subsequently 
to June 30 1932, in computing their active or retired pay accruing subse- 
quently to June 30 1935: Provided, That this section shall not be con- 
strued as authorizing the payment of back longevity pay for the fiscal 
years 1933, 1934 and 1935 which would have been paid during such years 
but for the suspension aforesaid. 


GENERAL BUDGET SUMMARY 


Balanced Statement as Requtred by the Budget and Accounting Act 1921 (U. S. C., 
Title 31, Sec. 11 (f) ) 





Estimated, Estimated, 
Fiscal Year | Fiscal Year 


1936 1935 


I. Recetpts— $ $3 
-Revenues: 
Internal revenue 
Customs 


Actual, 
General and Spectal Fiscal Year 
Accounts 1934 





3,443,900,000/ 3,197,466 ,507/2,640,603,828.30 
298,000,000) 287,000,000 


,000, 313,434,302.19 
217,813,426) 152,632,225.14 


3,912,964 ,834|3,702,279,933)3,106,670,355.63 
78,939,805 9,370,755 8,883,693.90 


3,991,904 ,639|3,711,650,688)3,115,554,049.53 


Miscell. revenues - - -- 171,064,834 





Total revenues. - - - 
- Realization upon assets. 





Total receipts 


Il, Expendttures— 
. Legislative, judicial, and 


. Civil depts. & agencies. -_ 
. National defense 
. Veterans’ pensions and 





36,595,000 
788,057,169 
792,484,265 


32,557 ,004.90 
573,742,072.86 
479,694,307 .99 


556,549,454.14 


756.617,126.73 
572,566,000) 359,864,092 90 

68,142,300} 62,710,552.29 
-259,802,852)4,283,315,473.14 





566,062,718 
612,785,756 


545,232,000 
835,000,000 


. Recovery and relief- -.-.- 
8. Supplemental! items (for 
above groups 1 to 4, 
inclusive) x 


40,000,000} 85,000,000 


8,520,413,609)8,581,069,026|7,105,050.084.95 
4,528,508 ,970) 4,869,418,338)/3,989,496,035.42 





Total expenditures 
III? Defictt 








Lv. Poni of Financtny 


é — 
1. L crease in working bal- 
ane (general & special 








No. 4 | 739,885,188) 263,359,878 
Nos.5& 6|3,788,623,782|4,606,058 .460/3,989,496,035.42 











Tot. means of finane’e 14,528.508,970!4.869,418,338'3,989,496.035.42 

x These items aceregating $125,000.000 are estimated to cover the necessary 
deficiency appropriations for 1935. They are unsupported by tabular det«ils by 
estimates of appropriations, being inserted in this summary simply for the purpose 


of completing the financial picture. y Includes borrowings offset by statutory 
debt retirements included in deficit. 
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Annual Report of Secretary of Treasury—General and 
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Jan. 12 1935 


Emergency Expenditures 


in Fiscal Year 1934 Aggregated $7,105,050,085 Compared with $5,142,953,627 in 
1933—Public Debt at End of Fiscal Year 1934 $27,053,141,414 Compared with $22,- 
538,672,560 the Previous Year—1935 Estimate $31,086,633,874—Increase in Yield 
from Taxes in 1936 Estimated at $137,000,000 over 1935—Monetary Developments 


Figures of Treasury receipts and expenditures covering the 
fiscal year ended June 30 1934, together with estimates for 
the fiscal years 1935 and 1936, submitted in the annual report 
of Secretary of the Treasury H. Morgenthau Jr., are also 
embodied in the budget message of President Roosevelt, to 
which reference is made elsewhere in these columns to-day. 
In this report, presented to Congress on Jan. 7, Secretary 
Morgenthau states that total receipts of the Government, 
exclusive of trust account items, during the fiscal year 1934 
were $3,115,554,050, compared with $2,079,696,742 in 1933. 
Increased receipts, says Secretary Morgenthau, resulted in 
increases in customs and every important category of 
internal revenue except the tax on admissions. These in- 
creases, coupled with the new National Industrial Recovery 
taxes and the agricultural adjustment taxes, says the report, 
accounted for the $1,035,857,308 increase in total receipts. 


The report adds: 


Miscellaneous internal revenue receipts in 1934 constituted 47% of total 
receipts, compared with 41% in 1933; and constituted 53% of total receipts 
exclusive of agricultural adjustment taxes. Income tax receipts increased 
in 1934 by $71,800,000 but constituted the smallest percentage (26%) 
of total receipts since 1917. 


The report estimates that expenditures in the fiscal year 
1935 will be $8,581,069,026, including $4,644,613,852 for 
emergency relief, offset by receipts of $3,711,650,688. The 
predicted deficit would be $4,033 ,492,460 in excess of the 
actual deficit at the end of the last fiscal year on June 30 1934. 
For the fiscal year 1936 the Treasury estimates expenditures 
at $8,520,413,609, offset in part by receipts of $3,991,904,- 
639, resulting in a deficit of $4,528,508,970 and increasing 
the gross public debt to $34,238 ,823,656. The report says: 


In view of the nature of the Federal tax structure, it is not to be expected 
that revenues will reflect promptly an anticipated improvement in business 
conditions. 

For example, collections of income taxes during the latter half of the fiscal 
year 1935 will be based on the business volume of the calendar year 1934 
and income tax collections during the fiscal year 1936 will be based on the 
volume of business of the calendar years 1934 and 1935. Therefore, it is 
anticipated that the rising level of business activity will increase income 
tax receipts only moderately during the remainder of the fiscal year 1935 
and the fiscal year 1936. Certain miscellaneous internal revenue receipts, 
notably estate and gift taxes, show a lag in tax collections behind changes 
j0 general business conditions. 


Fiscal Year 1935 


Total receipts from customs duties and internal revenue, 
excluding agricultural adjustment taxes, are estimated (on 
daily Treasury statement basis) at $2,895,000,000 for the 
fiscal year 1935, an increase of approximately $294,000,000 
over the actual receipts in the fiscal year 1934. The report 
goes on to say: 


This estimated increase is the net result of gains in revenue derived from 
improvement in business activity, changes inaugurated by the Treasury 
in its administration of depreciation allowances, re-enactment of the capital 
stock and excess-profits taxes, upward revisions in the yields of income, 
estate, and gift taxes, incorporated in the Revenue Act of 1934, and other 
factors; less the decreases in revenue occasioned principally by the removal 


of certain taxes chiefly those on dividends and checks, and by smaller 
customs receipts. . . . 


Fiscal Year 1936 


Total receipts from customs duties and internal revenue, excluding 
agricultural adjustment taxes, are estimated at $3,172,000,000 for the 
fiscal year 1936 if the temporary taxes expiring June 30 and July 31 1935, 
are extended. This figure represents (on daily Treasury statement basis) 
an increase of $277,000,000 over the estimated receipts in the fiscal year 
1935 and of $571,000,000 over the actual receipts in the fiscal year 1934. 
Failure to extend the temporary taxes would reduce the total internal 
revenue receipts by approximately $378,000,000, and customs by ap- 
proximately $11,000,000, to a total of $2,783,000,000, or $112,000,000 less 
than estimated receipts from these sources in the fiscal year 1935 (on daily 
Treasury statement basis). 


From the report we take the following: 


RECEIPTS BY MAJOR SOURCES FOR THE FISCAL YEARS 
1933 AND 1934a 


(In Millions of Dollars) 











Inc. (+) 
1933 1934 |Dec. (—) 
Internal revenue: 

Income taxes: . ° . 
aE ee ae ee ¥ 5 
TE RRR ie Raia 308-0 3e5.0 bo 3 
Ae aii aot wes mitnah in sei cies Gren medida ced 131.8 141.5 +9.7 

UE I Le a 5 ndicminwmii mee = tibia eee aig 746.2 | 818.0 +71.8 




























































































Inc. )+) 
1933 1934 |Dec. (—) 
Internal revenue (Concluded): $ 3 $ 
Miscellaneous internal revenue taxes: 
DI, dth etd. daddne ciwhadivnsiedddanel 29.7 104.0 +74.3 
a 4.6 9.2 +4.6 
, | gn eae pe at RSE 402.7 | 425.2 +22.5 
Distilled spirits and wines (including special taxes) - 8.0 90.0 +82.0 
Fermented malt liquors (including special taxes) - - 35.2 169.0 +133.8 
Manufacturers’ excise: 
Cnn ts ee emeae ae 124.9 202.6 +77.7 
Automobiles, trucks, tires, tubes, and parts or 
SN 6 di dk edpabobsasscubos dens 32.8 70.9 +38.1 
NN Ea 28.6 33.1 +4.5 
I dw cicadas ines tak anteater 16.2 25.3 +9.1 
BS a sa dkubddtuasbbantsuceoseneseiuuan 45.3 58.1 +12.8 
Total manufacturers’ excise_.-........----- 247.8 390.0 + 142.2 
DIG. + caaadisserehubenbkh obese bimnbbae tue 57.3 66.6 +9.3 
Telegraph, telephone, radio and cable----------.- 14.6 19.3 +4.7 
Transportation of oil by pipeline -.....-..------ 7.5 10.4 +2.9 
I ie tns di nidl arb tetdsdeil Sethi beens eh initia echt trina 15.5 14.6 —0.9 
0 Se ee ee ree re 38.5 41.4 +2.9 
Taxes under National Industrial Recovery Act: 
I ae a a arate winnie okt pi innh a 80.2 +80.2 
a ae caty joint eR ceun 50.2 + 50.2 
PEE QUOD S GEES a cackcdesasaddasbsscciesé = = 2.6 +2.6 
Total under National Industrial Recovery Act.| ---- 133.0 + 133.0 
All other internal revenue_b_.--...-.--.----.------ c3.2 c3.1 +0.1 
Total miscellaneous internal revenue taxes...| 858.2 |1,469.6 +611.4 

Agricultural adjustment taxes--..-...-.-..------- eae 353.0 +353.0 

Total internal revenue. ------.-....---..---------- 1,604.4 |2,640.6 |+1,036.2 
eee eee 250.8 313.4 +62.6 

Total internal revenue and customs----.-..------- 1,855.2 |2,954.0 |+1,098.8 
Miscellaneous receipts: 

Proceeds of Government-owned securities: 
cckntnnddindinaneebheawnen mm 98.7 20.4 —78.3 
BE sanhank decd adits Cnescamensunnn 32.1 57.4 +25.3 

All other receipts, exclusive of trust account items-- 93.7 83.7 —10.0 
Total miscell. receipts, exclusive of trust acct. items| 224.5 161.5 —63.0 
Total receipts, exclusive of trust account items... 2,079.7 '3,115.5 +1,035.8 





a On the basis of daily Treasury statements (unrevised), supplemented by report 
of the Commission of Internal Revenue. General and special accounts combined; 

b Includes adjustment to basis of daily Treasury statements (unrevised). 

c Total miscellaneous internal revenue as shown in the daily Treasury state- 
ment (unrevised) is less by $3,200,000 in 1933 and $3,100,000 in 1934 than total 
miscellaneous internal revenue on the basis of collections as reported by the Com- 
missioner of Internal Revenue. ‘All other’’ internal revenue, including the adjust- 
ment to basis of daily Treasury statement (unrevised), is therefore a minus quantity 
by the amount of the deficiency mentioned. 

Income tazes.—In the fiscal year 1934 income taxes amounted to $818,- 
000,000, compared with $746,200,000 in 1933. The increase of $71,800,000 
was accounted for as follows: Collections of current taxes on individual 
incomes, $60,000,000; collections of current taxes on corporations, 
$2,100,000, and back tax collections, $9,700,000. 

The fiscal year 1934 was the first full fiscal year to reflect the increased 
normal rates and surtaxes, reduced personal exemptions, the elimination 
of tax credit for earned income, and other provisions of the Revenue Act 
of 1932 relating to individual income taxes. Consequently, collections of 
current taxes on individual incomes increased considerably in the face 
of a continued decline of net taxable incomes in the calendar year 1933. 

Current taxes on corporate incomes in the fiscal year 1934 likewise were 
collected for the first full fiscal year on the basis of the increased rate of 
13%% (compared with the old rate of 12%), plus an additional tax of 
% of 1% on net income reported on consolidated returns. That collections 
in 1934 exceeded 1933 collections by only $2,100,000 is due to the fact 
that net income in the calendar year 1933 was far below the 1931 total, 
which figured in the first half of the 1933 fiscal year collections. 

Miscellaneous internal revenue.—Receipts from miscellaneous internal 
revenue taxes were $1,469,600,000 in the fiscal year 1934, compared with 
$858,200,000 in 1923, an increase of $611,400,000. 

In 1934 nearly 90% of miscellaneous internal revenue came from the 
following sources, in the order of their importance as revenue-producers : 
Tobacco taxes, manufacturers’ excise taxes, the tax on fermented liquors, 
National Industrial Recovery taxes, the estate tax, and taxes on distilled 
spirits and wines. 

The additional estate tax imposed by the Revenue Act of 1932 was largely 
responsible for the increased collections of taxes on estates in 1934, which 
amounted to $104,000,000, compared with $29,700,000 in 1933. Inasmuch 
as returns of this tax are not required to be filed until one year after 
death, 1933 collections reflected little effect of the additional tax. 

Increased collections of the tax on gasoline, raised from lc. to 1%c. 
per gallon by the National Industrial Recovery Act, accounted for more 
than one-half of the $142,200,000 increase in collections of manufacturers’ 
excise taxes. 

Taxes on fermented malt liquors collected during the fiscal year amounted 
to $169,000,000; on distilled spirits, $86,000,000, and on wines, $4,000,000. 
The manufacture and sale of beer had been authorized by the Act of 
March 22 1933, and consequently collections of taxes on fermented malt 
liquors cover the entire fiscal year. The manufacture and sale of distilled 
spirits and wine for beverage purposes have been legal since Dec. 5 1933; 
therefore, taxes collected on spirits and wine do not represent a full year’s 
collection. 
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Agricultural adjustment taxes.—Agricultural adjustment taxes totaled 
$353,000,000. Taxes on cotton and wheat produced the largest share, $144,- 
800,000 and $117,600,000, respectively. 

Customs.—Customs receipts of $313,400,000 in 1934 exceeded by $62,- 
600,000 the sum reported in 1933, and reflected a reversal, which began 
in the middle of 1933, of the previous steady decline in foreign trade. 

Miscellaneous receipts.—Miscellaneous receipts, exclusive of trust account 
items, declined from $224,500,000 in the fiscal year 1933 to $161,500,000 
in 1934. These receipts include such items as the proceeds from Govern- 
ment-owned securities, Panama Canal tolls, fees, fines and penalties, rents 
and royalties, the immigration head tax, tax on the circulation of National 
bank notes, and seigniorage. The decrease was due chiefly to the reduced 
receipts on account of obligations of foreign governments. These receipts 
amounted to $98,700,000 in the fiscal year 1933 and only $20,400,000 in 
1934. Receipts on all other Government-owned securities rose from $32,- 
100,000 in the fiscal year 1933 to $57,400,000 in 1934. The latter figure 
includes interest in the amount of approximately $48,900,000 paid by the 
Reconstruction Finance Corporation on account of advances made by the 
Secretary of the Treasury. 


EXPENDITURES 


During the fiscal year 1934 general and emergency expenditures, exclusive 
of trust account items, aggregated $7,105,050,085, as compared with $5,142,- 
953,627 for the fiscal year 1933. This increase was entirely a result of an 
expansion in emergency expenditures, which on the basis of the daily 
Treasury statement (unrevised) increased from $1,277,000,000 to $4,004,- 
000,000, while general expenditures declined from $3,866,000,000 to $3,101,- 
000,000. A portion of the rise in 1934 emergency expenditures, however, 
reflected the fact that in the year 1933 the only expenditures placed in 
the emergency category were the expenditures of the Reconstruction 
Finance Corporation. . 

Prior to the fiscal year 1934 the expenditures of emergency organizations 
included only expenditures on account of the Reconstruction Finance Corpo- 
ration and subscriptions to capital stock of the Federal Land banks. Ex- 
penditures made from general disbursing accounts for public works for 
certain loans and credits to farmers, for the distribution of wheat and cotton 
for relief, and for emergency conservation work, and transactions for the 
agricultural marketing fund are included in the statement below, as the 
last item under the caption ‘“‘all other’? expenditures, and advances by the 
Reconstruction Finance Corporation to States, municipalities, and other 
public bodies for relief under the Emergency Relief and Construction Act 
of 1932, amounting to $298,560,000, are included under Reconstruction 
Finance Corporation direct loans and expenditures. For these reasons com- 
parisons of expenditures along functional lines are impossible in many 
instances, particularly as regards public works and relief expenditures, 
aids to agriculture, and the ‘‘all other’? category. It is certain, however, 
that substantial increases were made in 1934 for aids to agriculture and 
to home owners, for relief, and for public works. On the other hand, the 
postal deficiency was reduced $65,000,000, payments to veterans decreased 
$307,000,000, and service on the public debt was reduced $34,000,000. 
This latter decline reflected a decrease of $102,000,000 in public debt 
retirements, which was partly offset by an increase of $68,000,000 in 
interest payments. 

All but $10,000,000 of the $290,000,000 shown in the following table 
as expended for account of the Agricultural Adjustment Administration 
consisted of items chargeable against receipts from agricultural adjustment 
taxes. These expenditures included rental and benefit payments, purchases 
for removal of surplus products, and administrative expenses. Receipts 
totaled $353,000,000, or $63,000,000 in excess of expenditures chargeable 
against them. 


EXPENDITURES (a) OF EMERGENCY ORGANIZATIONS AND OTHER 
EXPENDITURES, FISCAL YEARS 1932, 1933, AND 1934 


(In Millions of Dollars) 
































Class of Expenditure 1932 1933 1934 

Agricultural Adjustment Administration. ---.......--.-- iiariete owns 290 
Commodity Credit Corporation..........--.---------- atc Pee 164 
Farm Credit Administration. ......................... 62 74 146 
Federal Farm = os os ie hte tahini emo sane b 200 
Federal Land b: 

Capital teen Ehbibbknedbesoudemetscisounmbiancces 125 b c2 

a rh Sts we die inetd ds avin ra eae rs 41 

Reduction in interest rates on mortgages_-......-.-.--- ae ccane 7 
Federal Emergency elief Administration. ..........--- e 667 
Federal Surplus Relief Corporation. -.............--.-- Peeee ‘unc 40 
ee ee ae wane wubdvas 805 
Emergency Conservation Work. -----.---------------- aha ree 3 332 
Public Works: 

Semmens Valey Authority .............0..scnccccce = ee pees 11 

5G ann db bcnbcaddind ec ebemsaen a doi 71 

Loans and grants to States, &c...-........--..-.--.- Sani eae a 79 

Se ed as aeeaeenae eae ee nae 268 

EE ee ee ee sions cm 19 

RE I WINES sw ccbacdaeacicucnécoesso nto bikes ATES 72 

BE Sa ee Canncksee nthebh tala tddendgewende — pimocel 133 
Home Loan System: 

Se Se SE ine n ceecscwdenannecntece eewe 43 39 

Home Owners’ Loan Corporation. -.......-.--..----- eee 1 153 

Federal Savings and Loan Association........-..---- eae sania 1 
ei acne meghwankamawane ws a ae b 
PSI SE i ha gk 3's: enwe 2 
Reconstruction Finance Corporation, direct loans and 

NE Ms, Oe cate dite anit nne etn ada ad 706 1,121 585 
Export-Import Banks of Washington....-.-...-------- ah ee 3 
Federal Deposit Insurance Corporation. -........--.-.-- eee oxue 150 
Administration for Industrial Recovery ----.--.-.--.------ ae ee Bee 7 

Total emergency organization expenditures--------- 893 1,277 4,283 
GE itis ob teecusswesckardeswtecesuesed 203 117 52 
Interest on the public debt 599 689 757 
Public debt retirements 413 462 360 
National defense---..-_-- 708 668 480 
WE Srtte ae ob Ade We cdunceuckenckbaadecdpevadece 985 863 556 
All other, including non-functional and departmental----| 1,353 1,067 617 
ne GON ng crc cern dottubeesasenwss 5,154 5,143 7,105 





a On basis of daily Treasury statements (urnevised). b Less than $500,000. 
c Excess of credits (deduct). d Includes expenditures by Reconstruction Finance 
Corporation from proceeds of capital stock (500,000,000 in 1932) and from sale of 
the Corporation’s obligations. e Advances to States, &c., under 1932 Relief Act, 
of $298,560,000, are included under Reconstruction Finance Corporation, direct 
loans and expenditures. 


THE PUBLIC DEBT 


The gross public debt outstanding at the end of the fiscal year 1934 
amounted to $27,053,141,414 as compared with $22,538,672,560 on June 30 
1933, an increase of $4,514,468,854. The net changes in the character and 
amount of the outstanding debt are summarized in the following table 
showing the amounts of the various classes of debt outstanding at the 
beginning and at the end of the fiscal year: 
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CHANGES IN PUBLIC DEBT OUTSTANDING JUNE 30 1933 AND 1934, 
BY CLASSES 


[On basis of daily Treasury statements (unrevised) ]} 









































Increase (+) or 
June 30 1933 | June 30 1934 Decrease (—) 
Interest-bearing debt: —" 
Open market issues: t oad 
Pre-war bonds--....-.-.--- $753,320,130} $753,320,130) -.-...-....... 
Liberty bonds............ 8,201,307,550| 6,345,774,250|—$1,855,533,300 
Treasury bonds..--....-.--- 5,215,942,300} 9,332,732,350| +4,116,790,050 
TOON Din vc cccssues $14,170,569,980/$16,431,826,730| + $2,261,256,750 
Treasury notes......----- 4,548,379,200 ,653,111,900| +2,104,732,700 
Certificates of indebtedness.| 2,108,327,500} 1,517,245,000} —591,082,500 
THOME WEB n a oc céscccus 954,493,000} 1,404,035,000 + 449,542,000 
POs conedasbaunedé $21,781,769,680|$26,006,218,630| + $4,224,448,950 
Special issues for investment of ag 
trust funds, and postal sav- 
ings bonds: 
Postal gpa al BE csacae- $52,697,440 $78,030,240 + $25,332,800 
THOR DOOUR.. oc nusbacncnce 231,176,000 278,439,000 + 47,263,000 
Certificates. a indebtedness - - 92,000,000 117,200,000 + 25,800,000 
py Re ee ee $375,873,440 $474,269,240 + $98,395,800 
Total interest-bearing debt----- $22,157,643,120 $26 480,487,870] + $4,322,844,750 
Matured debt on which interest 
BOS GEG. a0 segeessictdcac 65,911,170 54,266,830 —11,644,340 
Debt bearing no interest-.----- 315,118,270 518,386,714 + 203,268,444 
Total gross debt. ..........- $22,538 ,672,560'$27,053,141,414' + $4,514,468,854 





The open market financing operations of the Treasury during 1934 reflect 


chiefly: (1) Borrowings necessary to finance emergency expenditures, (2) 
refunding of maturing debt, and (3) increase in the General Fund 
balance. 


The volume of open market transactions during the year is summarized 
in the following table: 
OPEN MARKET ISSUES AND MATURITIES, FISCAL YEAR 1934 
'On basis of daily Treasury statements (unrevised)] 


























Issue Maturities 
Class 
No. of Amount No. of Amount 
Issues Issues 
e 8 ero os. | .sestaasesens 1 a$1,880,000,000 
‘Freese VOWS. . .ccwsscsscs 4 $4,122,243,400 da’ 2 Sewcbbulenne 
SEE MR cn cctubicesse 6 2,712,686,400 2 b561,164,700 
Certificates of indebtedness - - - 3 1,692,150,500 6 2, 283,233,000 
TIED CEs écecsusdctnsss 57 4,385,975,000 46 3, 936,433,000 
re ee 70 $12,913,155,300 55 $8 660,830,700 





a Fourth Liberty loan bonds called for partial redemption on April 15 1934 
b Includes $316,930,100 Treasury notes due Aug. 1 1934, exchanged June 15 1934 


Public debt transactions, other than open market operations, included the 
issuance and redemption of special obligations connected with the invest- 
ment of trust funds and postal savings, operations in connection with 
the National bank note and Federal Reserve bank note retirement funds, 
and the issuance and redemption of Treasury bonds of a special series * 
made available for payment in gold. 

On the basis of the interest-bearing debt outstanding on June 30 1933, 
and on June 30 1934, the computed annual interest charge was increased 
from $742,175,955 to $842,301,131, and the computed rate was reduced 
from 3.350% to 3.181%. ‘ 


CUMULATIVE SINKING FUND 


The permanent appropriation available for the cumulative sinking fund 
during the fiscal year 1934, including a small unexpended balance for the 
prior year, was $438,540,889. Treasury bonds in the face amount of 
$5,187,000, and Treasury notes in the face amount of $46,789,000, were 
purchased at a principal cost of $5,090,468 and $46,579,686, respectively ; 
and $300,002,200, face amount of Fourth Liberty Loan bonds, and 
$7,513,700, face amount of Treasury notes of series A-1934, were redeemed 
at par for account of the fund. The face amount of total retirements on 
this account was thus $359,491,900 at an expenditure of $359,186,054. An 
unexpended balance of $79,354,835 was carried forward to the fiscal 
year 1935. 

Two amendments to the Cumulative Sinking Fund Acts were enacted 
during the year: First, under provisions of the Treasury Department 
Appropriation Act, 1935, the addition to the fund established by Section 308 
of the Emergency Relief and Construction Act of 1932 was changed from 
an annual to a permanent appropriation, thus conforming to other appro- 
priation provisions of the Sinking Fund Acts; and second, under the Gold 
Reserve Act.of 1934 the appropriation for the fund, previously restricted 
to retirement of issues outstanding on July 1 1920, and to issues subse- 
quently made for refunding purposes, was extended to cover the retirement 
of any bonds or notes issued under the Second Liberty Bond Act, as 
amended. : 

GENERAL FUND OF THE TREASURY 

All cash receipts of the Government are deposited in the General Fund 
of the Treasury and all expenditures are made therefrom. The balance of 
this fund represents the cash balance of the Government. The net change 
in this balance from the close of the previous fiscal year is accounted for 
as follows: 

SUMMARY OF THE NET CHANGES IN THE GENERAL FUND BALANCE 
BETWEEN JUNE 30 1933, AND JUNE 30 1934 
{On basis of dally Treasury statements (unrevised)] 


pk Rn re en 


$862,205,220.61 
Increase in public debt in the fiscal year 1934.-.-..........---. 


4,514,468,854.33 
Tens 60 TS BARONS DR vn v6 eh er icnedviwesesanewhseseocen $5,376,674,074.94 








Excess of expenditures over receipts in the fiscal year 1934: 
General and special accounts .-....-.---- ~--$3,989,496,035.42 
Less charges to statutory debt retirements 

oe the seek geet 1906... - cccccsecdcccin. 359,864,092.90 
Net, exclusive of statutory debt retirements $3,629,631,942.52 
Less net increase in trust and contributed 








GON rial. < bce Se debs ewisdss Ue 23,504,351.02 
Less net receipts in increment ongold account 811,375,756.72 
Net excess of expenditures over receipts_-_.........--------- $2,794,751,834.78 


Balanes, June GO 1906. 2. ccecckeswssiascnsccscccascscccscccs 2,581,922,240.16 


TOL. -ccccncccecccccerrccesewcvccucscesccnccencencessce $5,376 674,074.94 


* Treasury bonds, series of April 16 1934, authorized by the Second 
Liberty Bond Act, approved Sept. 24 1917, as amended, were offered in 
the amount of $55,560,000 for payment in gold. The bonds, bearing %% 
interest, were dated Jan. 16 1934, and matured April 16 1934. All bonds 
were redeemed before maturity. 
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CURRENT CASH ASSETS AND LIABILITIES OF THE TREASURY, JUNE 30 
1933 AND 1934, AND CHANGES DURING THE YEAR 


[On basis of daily Treasury statements (unrevised)] 




















June 30 1933 June 30 1934 
(Gold Valued at | (Gold Valued at Increase (+) 
$20.67+ Per $35 Per Fine Decrease (—) 
Fine Ounce) Ounce) 
Gold assets: $ + s 
PIR crcnsevee pasonéace 3,233 ,846,776.44| 7,856 074,225.67) + 4,622,227 449.23 
Yh — —— SS | ——— 


Deduct gold abilities: 
Gold certificates outstand- 
ing (outside of Treasury)|1,230,718,869.00| 958,684,599.00 
Gold certiricate fund, Fed- 
eral Reserve Board. -..c}1,771,485,595.89/3,973,332,588 .66 
Redemption fund, Federal 
x44,066,151.32 25,722,721.73 


Reserve notes. -_-___-.--- — 18,343 ,429.F9 
Gold reserve y__....----- 156,039,088.03| 156,039,430.93 + 342.90 
Exch. stabilization fund...| ---.--------- 1,800,000 ,000 .00) + 1,800,000 ,000 .00 

Pees nceswhtsweeous x|3,202,309,704.24/6,913,779,340.32| + 3,711,469,636.08 
" ¥31,537,072.20| 942,294,885.35| +910,757,813.15 


— 272,034,270 .00 
+ 2,201 ,846,992.77 








Gold in general fund. - - - 











Silver assets: 
Silver bullion (Sec. 45, Act 
pot May 12 1933)... __ Be Ia hs 1,560,000 .00 + 1,560,000.00 
Silver dollars........._-. 507,191,369.00| 503.852.622.00] | —3.338.747.00 
TE IE 507,191,369.00| 505,412.622.00| | —1,778,747.00 
Deduct silver liabilities: \"eiaeetage ita a = a i 
Silver certificates (Sec. 45, 

Act of May 12 1933)--..|  _-------_--- 1,560,000.00 + 1,560,000.00 
Silver etfs. outstanding..-| 479,870,570.00| 493.436.414.00} +13.565.844.00 
Tieasury notes of 1890 out- 

NGS chin Ginasc 1,200,124.00| — 1,189,324.00 —10,800.00 

|S SS eee 481,070,694.00| 496,185,738.00] +15,115,044.00 

Silver dollars ingen.fund| 26,120,675.00|  9,226,884.00/ _—16,893,791.00 








General fund assets: 

In Treasury offices: 
Gold (as above) -_....-- 
Silver dollars (as above) - 
All other (coin, currency, 
and bullion)--.....-- 
in depositary banks, res’ve 
. benk., and treasury of 
of Philippine Islands - - - 
BEE GEM h os dns ekas dina 


x31,537,072.20 
26,120,675.00 


82,207,203.16 


942,294,885.35 
9,226,884 .00 


93,668,569.49 


+910,757,813.15 
—16,893,791.00 


+11,461,366.33 
917,767 ,433.37|1,984,894,916 20 
848,458.74 2,831,924.78 

1,058 480,842 .47|3,032,917,179.82 


+ 1,067,127 ,482.83 
+ 1,983,466 .04 


+ 1,974,436,337.35 











196,275,621.86) 450,994,939.66) +254,719,317.80 








Balance of increment re- 
from reduction in weight 
of the gold dollar_._-._. 

&. Working balance_-_-_--_-__- 


& 
Bal. in the gen. fund of the 
Treas 


811,375,756.72 
1,770,546 483.44 


+811,375,756.72 
+ 908,341 ,262.83 


862,205,220.61 




















862,205,220.61|2,581 922,240.16 


ec “Gold tund, Federal Reserve Board,” in 1933. x Redemption fund, Federal 
Reserve note., carried as general fund liability in 1933. In this table the 1933 
figures have been revised to include this item as a gold account liability. y Ree.ve 
against $346,681,016 of United States notes and Treasury notes of 1890 outstanding 
in the amount of $1,200,124 in 1933 and $1,189,324 in 1934. Treasury notes of 1890 
are,also secu.ed by silver doilars in the Treasury. =" | 


The composition of the General Fund of the Treasury, existing liabilities 
against the assets in the fund, and the balances in excess of such liabilities 
are shown for June 30 1933 and 1934 in the above table. These figures 
are on the basis of the daily Treasury statements, unrevised. 


+1,719,717,019.55 








EMERGENCY LEGISLATION 


Further appropriations and allocations of funds were made during the 
fiscal year 1934 for the purpose of dealing with the emergency created by 
the depression. The amount of capital stock and obligations that the 
Reconstruction Finance Corporation is authorized to have outstanding at 
any one time was increased from $4,575,000,000 to $5,925,000,000, exclusive 
of indefinite authorizations. The various legislative provisions affecting 
the amount of capital stock and of other obligations which the Corporation 
may have outstanding at any one time are summarized as follows: 
Reconstruction Finance Corporation Act, Sec. 2 (capital stock) --_-- 


Reconstruction Finance Corporation Act, Sec. 9 
Emergency Relief and Construction Act of 1932, Sec. 205(a) - 






National Industrial Recovery Act, Sec. 302....-...---.---. -- ©€400,000,000 
Federal Home Loan Bank Act, Sec. 6 (_---------------- -- 125,000,000 
Emergency Farm Mortgage Act of 1933, Sec. 38_____--- oa. ,000,00C 
Federal Emergency Relief Act of 1933, Sec. 2 (b)___-----..----___ 500,000,000 
Act approved June 10 1933, Sec. 1 (insurance company preferred stock) 50,000,000 
Home Owners’ Loan Act of 1933, Sec. 4 (b)_.-.---.-------__-___- 200,000,000 
‘Total authosined prior 60 July 1 1088... ccccccccccccce $4,575,000,000 
=== 
Act approved Jan. 20 1934, Sec. 3....-.-..-..---------....--.-- ,000,000 
Act approved June 16 1934, Sec. 3 (a) (purchase of obligations of: 
_ _, Federal Deposit Insurance Corporation) -_........------------- ,000,000 
Emergency Apvropriation Act, 1935, Title II (purchase of securities 
held by Public Works Administration) ._..............---.--_-.- 250,000,000 
ee a drcbuvadebunéekenes ed cecdes nee ckiaWaibwciind $5,925,000,000 
Act approved March 9 1933, Sec. 304 (bank ferred stock, &¢.)x_._. 
Agricultural Adjustment Act, Sec. 5 See re eeeroe~ oe. 
Been GEGEN OE, GES © Donn cccccccavendacucoccocccccteccs limitation 


c Decrease, deduct. x Authorized prior to July 1 1933. y Authorized during fiscal 
year 1934.5 


During the year the Reconstruction Finance Corporation sold $1,670,- 
000,000 of its notes to the Secretary of the Treasury, increasing the total 
sold to the Secretary to $3,255,000,000, in addition to the $500,000,000 of 
the Corporation’s capital stock purchased by the Treasury. A total of 
$235,000,000 of notes was issued to banks from which the Corporation 
purchased preferred stock, capital notes, and debentures. Notes in the 
amount of $132,000,000 were issued for payment in gold; these obligations 
were retired during the fiscal year in connection with the sale of the 
Corporation’s gold holdings to the Treasury. 


REVENUE LEGISLATION 


Important changes in Federal taxes occurred during the fiscal year 1934. 
With repeal of the Eighteenth Amendment, formally proclaimed by the 
President on Dec. 5 1933, existing taxes on distilled spirits and wines 
again became substantial revenue-producers, and the special taxes levied 
by the National Industrial Recovery Act, according to the specific pro- 
visions of that Act, were repealed, effective as of the following dates: 


Jan. 12 1935 


Dividends tax imposed by Section 213 does not apply to dividends declared 
after Dec. 31 1933; capital stock tax imposed by Section 215 does not 
apply in respect of any year beginning on or after July 1 1934; excess 
profits tax imposed by Section 216 does not apply in respect of any 
taxable year ending after June 30 1934. Further provisions for taxation 
were made by the specific Acts cited below. 

Liquor Taxing Act of 1934.—This Act, approved Jan. 11 1934, repeals 
the Act of March 22 1933, providing for the taxation of non-intoxicating 
liquor containing % of 1% or more of alcohol by volume and not more 
than 3.2% of alcohol by weight. 


MONETARY DEVELOPMENTS 


Gold 

The regulation of the acquisition, holding, and export of gold established 
in the spring of 1933, under authority confirmed in the Emergency Banking 
Act of March 9 1933, was continued in the Executive Order of Aug. 28 1933, 
which revoked earlier orders and required the delivery to a Federal Reserve 
bank of all gold coin, gold bullion, or gold certificates domestically held, 
with certain exceptions. 

By the Executive Order of Aug. 29, the Secretary of the Treasury was 
authorized to receive gold recovered from natural deposits in the United 
States on consignment for sale to persons licensed to acquire gold for use 
in the arte, industries and professions, or by export to foreign purchasers. 

On Oct. 25 the President issued an Executive Order revoking the Execu- 
tive order of Aug. 29, and amending that of Aug. 28. The order of Oct. 25 
authorized the Reconstruction Finance Corporation to acquire gold recovered 
from natural deposits in the United States which had been received on 
consignment by a United States mint or assay office and to hold, earmark 
for foreign account, export, or otherwise dispose of such gold. On the 
same day the Reconstruction Finance Corporation announced that it would 
receive subscriptions for ites debentures maturing on Feb. 1 1934, payable 
in newly-mined gold recovered from natural deposits in the United States 
(official release, Oct. 26 1933). The daily authorized prices for which 
newly-mined gold was acquired under the above orders over the period 
Sept. 8 1933 to Jan. 31 1934 appear as Exhibit 26, on page 205 of this 
report. Certain foreign gold imported after Nov. 1 1933 was also author- 
ized by the Reconstruction Finance Corporation to be received by the 
Federal Reserve Bank of New York in payment for the notes of the 
Corporation. 

The Executive Order of Aug. 28 was supplemented by an order of the 
Secretary of the Treasury on Dec. 28 (amended on Jan. 11 and supple- 
mented on Jan. 15 1934), requiring all gold coin, gold bullion and gold 
certificates domestically held (with certain stated exceptions) to be 
delivered for the account of the Treasurer of the United States. 

In his message to Congress of Jan. 15 1934, the President recommended 
the passage of legislative provisions which Congress embodied in the Gold 
Reserve Act of 1934, approved on Jan. 30. This Act includes the following 
provisions relating to gold: 

Title to all gold coin and gold bullion of the Federal Reserve Board, the 
Federal Reserve banks and Federal Reserve agents is vested in the United 
States Government, for which credits in the United States Treasury in 
equivalent dollar amounts are established ; 

Except to the extent permitted in regulations issued under the Gold 
Reserve Act, no currency of the United States is redeemable in gold, pro- 
vided that gold certificates owned by the Federal Reserve banks are 
redeemable at such times and in such amounts as, in the judgment of the 
Secretary of the Terasury, are necessary to maintain the equal purchasing 
power of every kind of currency of the United States. Such redemptions 
as are made in gold are to be made in gold bullion ; 

The Secretary of the Treasury is authorized to ‘prescribe the conditions 
under which gold may be acquired and held, imported, exported, or ear- 
marked ; 

All gold coins of the United States are to be withdrawn from circulation 
and, together with all other gold owned by the United States, formed into 
bars. No United States gold coin is hereafter to be minted or paid out; 

The Secretary of the Treasury is authorized to buy or sell gold as an 
operation in the General Fund of the Treasury, at such rates and upon 
such terms and conditions as he deems most advantageous to the public 
interest, except that gold held as currency reserve or security may be 
sold only to the extent necessary to maintain such currency at a parity 
with the gold dollar ; 

The Secretary of the Treasury is authorized, for a period of two years, 
unless the authorization is terminated earlier or extended one year by 
the President, to deal in gold and foreign exchange and such other instru- 
ments of credit and securities as he may deem necessary for the purpose 
of stabilizing the exchange value of the dollar. A stabilization fund of 
$2,000,000,000 is established for this purpose out of the increment resulting 
from reduction in the weight of the gold dollar; 

The authority contained in Title III of the Act of May 12 1933, per- 
mitting the President, under certain conditions, to fix the weight of the 
gold dollar at not less than 50% of its then legal weight, was made more 
specific by adding the provision that the weight of the gold dollar shall 
not be fixed at more than 60% of its then legal weight. 

The President’s proclamation of Jan. 31 1934, issued under the above 
authorization, fixed the weight of the gold dollar at 15 5/21 grains of 
gold, 9/10 fine. This action constituted a reduction of the gold in the 
dollar to 59.06% of the former content, and gave to gold an equivalent 
value of $35 a fine ounce. 

On Jan. 31 1934 the Treasury Department issued a statement providing 
for the sale of gold for export whenever the United States exchange rates 
with gold standard currencies reach gold export point. The exports are 
to foreign central banks which buy and sell gold at fixed prices. 


Silver 


The Presidential proclamation of Dec. 21 1933, issued under the authority 
of Title III of the Act of May 12 1933, directed the United States mints 
te receive silver mined in the United States since the date of the proclama- 
tion, and to deliver to the tenderer of such silver, standard silver dollars * 
in face amount equal to the silver dollars which might be coined from 50% 
of the silver so tendered. Under this authorization, domestic silver produced 
since Dec. 21 1933 is received by the mints on the basis of about 64%c. 
per fine ounce. 

The Silver Purchase Act of 1934, approved June 19 1934, declared it to 
be the policy of the United States that the proportion of silver to gold in 
the monetary stocks of the United States should be increased with the 
ultimate objective of having and maintaining one-fourth of the monetary 
value of such stocks in eilver. Whenever the proportion of silver in 
the stocks of gold and silver is less than one-fourth, the Secretary of the 
Treasury is directed to purchase silver, at such times and upon such terms 





* See section on silver certificates below. 
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and conditions as he may deem reasonable and most advantageous to the 
public interest, but at a price not to exceed its monetary value and not 
to exceed 50c. per fine ounce for silver situated in continental United 
States on May 1 1934. He is required to issue silver certificates in face 
amount not less than the cost of all silver purchased under the Act. With 
the approval of the President, the Secretary is authorized to regulate or 
prohibit the acquisition, importation, exportation, or transportation of 
silver and silver contracts. The President is authorized at his discretion 
to require the delivery to the United States mints of any or all silver, in 
return for which shall be paid the monetary value of such silver in any 
form of United States coin or currency desired (less mint charges), pro- 
vided that such value is not less than the market price of silver over a 
reasonable period previous to the date of the order. The Act also imposed 
a tax at the rate of 50% of any profit on all transfers of any interest in 
silver bullion, with certain exceptions, on or after May 15 1934. 

On June 28 1934 the Secretary of the Treasury issued an order prohibit- 
ing the exportation or transportation of silver from the continental United 
States except under license issued pursuant to the order. 
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Silver Certificates 

The issuance of silver certificates against silver accepted from foreign 
governments in payment of indebtedness to the United States under Title III 
of the Act of May 12 1933 was begun on Jan. 13 1934. 

The Gold Reserve Act of 1934 authorized the President to issue silver 
certificates ‘“‘against any silver bullion, silver, or standard silver dollars 
in the Treasury not then held for the redemption of any outstanding cer- 
tificates.’’ Under this Act, silver certificates became issuable against any 
unencumbered silver in the Treasury, irrespective of the authority under 
which the silver was received. 

It was decided, therefore, to provide a single or consolidated series of 
silver certificates for issuance against any free silver held in the Treasury. 
Consequently, payment of the certificates specifically prepared for issuance 
against silver received from foreign governments under the Act of May 12 
1933 was discontinued, and issues of certificates under that and later 


authorizations awaited the preparation of the consolidated series. 


This consolidated series of new silver certificates has been given the 
designation, “Series of 1934.” 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Mis- 
land Bank, Ltd. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes, 
shares issued to vendors, allotments arising from the capitali- 
zation of reserve funds and undivided profits, sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered, issues 
for conversion or redemption of securities Fg hgbrroe'd held 
in the United Kingdom, short-dated bills sold in anticipation 
of long-term borrowings, and loans by municipal and county 
authorities except in cases where there is a specified limit 
to the total subscription. They do not include issues of 
capital by private companies except where particulars are 
publicly announced. In all cases the figures are based upon 
the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited] 


























Month of Year to Month of Year to 
December Dec. 31 December Dec. 31 
£ £ £ £ 

Balin icin 46,779,000 | 237,541,000 a a 26,362,000 | 314,714,000 
(ea ,463,000 | 384,211,000 Sa 24,697,000 | 362,519,000 
=e 19,353,000 | 215,795,000 po 5,283,000 | 253,749,000 
Oa 7,537,000 | 235,669,000 SO 15,862,000 | 236,160,000 
OEE 1,695,000 | 203,760,000 oe 2,692,000 88,666,000 
CC aE 26,067,000 | 223,546,000 4,312,000 | 113,038,000 
c 24,402,000 | 219,897,000 _, a 6,353,000 | 132,869,000 
eee ' 20,163,000 253,266,000 | 13,042,000 | 150,190,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS. 
{Compiled by the Midland Bank Limited] 























1931. 1932. 1933. 1934. 

January.......-| £12,332,412 £2,895,798 £8,310,263 £10,853 ,233 
February - - ----- 19,606,243 11,994,734 7,167,385 ,007 ,995 
OO — ——— 13,446,859 12,104,130 13,447,603 7,081,462 
/ eae 1,687,195 18,013,115 8,247,859 9,590,367 
2a 11,009,880 12,296,311 14,614,014 22,440,935 
= 12,832,397 17,467,795 17,541,251 12,048,454 
pees 5,184,993 3,312,507 6,001,777 14,997,397 
Bsa ccceses 1,666,492 72,500 21,208,047 9,878,332 
September - - - _.- 1,315,308 17,000 7,164,097 6,747,571 
,, ee 2,482,875 19,745,198 10,026,260 23,446,272 
November - .- ~~. 4,409,179 10,807 ,078 12,786,859 13,056,095 
December. - --_.-- 2,692,359 4,312,163 6,353,481 13,041,644 

Year.........! £88,666,192 £113,038 ,329 £132,868 ,896 £150,189,757 





GEOGRAPHICAL DISTRIBUTION OF NEW oes SEE gg ISSUES IN THE 
UNITED KINGDOM BY MONT 


{Compiled by Midland Bank pia’ 
































Untted | Indtaand |\Other Brtt.| Foreign 
Kingdom.| Ceylon. Counirtes.| Countries. Total 
£ £ £ £ 

1932—January -......-.- \ at. PRO, 2,896,000 
ee 9,109,000 78,000; 2,805,000 3,000} 11,995,000 
Es mareseirmace PF Bef eek ee 12,104,000 
BED ctknocaneea 9,572,000} 3,516,000] 4,925,000); - .... 18,013,000 
7 ae 8,936,000} 1,496.000] 1,864,000} --_ .--- 12,296,000 

eS +o mndkwie 15,391,000; -....- 2,067,000 10,000 468, 
eee 3,225,000 Ft eee 27,000} 3,312,000 

SI ccs ooh ae Se ”  Gacuwe ee 73, 
September. -.....- : 3 itweeed: sone 7,000 17,000 
|e 11,851,000 160,000} 7,734,000} --.---- 19,745,000 
November ....... 10,272,000} ....-. 271,000 264,000; 10,807,000 
December-.-_....- 4,037,000 48,000 190,000 37,000} 4,312,000 
[= 83,817,000) 6,350,000/22,483,000 348 ,000/ 113,038,000 






































Untied India and \Other Brit.| Foreign 
Kingdom Ceylon Countries | Countries Total 
£ £ £ £ £ 
1933—January _.......-. 7,875,000 56,000 269,000 110,000} 8,310,000 
February ........ 4,917,000 30,000) 1,727,000 493,000} 7,167,000 
Bas eskanesdbe 12,287,000 1,000) 1,160,000; -....-. 13,448,000 
Da cschnnceseu Teen . sesseel ot0and 965,C00 ,248,000 
REED on é6edacdsace 9,328,000) 4,753,000 241,000 292,000} 14,614,000 
re 16,029,000 5,000} 1,070,000 437,000) 17,541,000 
CP attannadasuse 5,232,000 48 ,000 44, 478,000| 6,002, 
DIE cciccineces oF aoe 15,589,000) 4,334,000) 21,208,000 
September. -.-.-...- hee =" 76, 50,000} 7,164,000 
QO sciscenssis 6,814,000 11,000} 3,016,000 185,000} 10,026,000 
November. ...... 12,172.000 67,000 437,000 111,000} 12,787,000 
December. ......- 5,098,000 47,000 867,000 341,000} 6,353,000 
Year... _......]95,059,000] 5,018,000|24,796,000| 7,996,000) 132,869,000 
1934—January........- 8,682,000 49,000] 1,763,000 359,000) 10,853,000 
February -...-.-..- 5,309,000 221,C00| 1,433,000 45,000| 7,008,000 
eS 6,011,000 7,000 873,000 190,000} 7,082,000 
, ee 8,665,000 12,000 850,000 63,000 590, 
UN ta eh se neiinas 11,397,006 62,000/ 16,945,000 37,000] 22,441,000 
CU a bad Scacctee 7,021, 32, 4,609,000 386,000) 12,048,000 
Wl ndescaseseane 958, 1, 5,014,000 25, 14,998,000 
MUI oo cacccse 3,165,000) =___... 5,485,000] 1,228,000} 9,878,000 
September... .--- 5,631,000 137,000 566,000 13,000 ,748, 
eksansoae 26,764,000 1,000} 2,465,000 156,000} 23,446,000 
November... .... 11,016,000}  __._.- 1,899,000 141,000} 13,056,000 
December_.....-- 9,122,000 550,000) 3,355,000 14,000 13042, 000 
Bs caankvben 106741000' 1,133,000'39,258,000' 3,058,000'150,190,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY GROUPS 
[Compiled by the Midland Bank Limited] 


















































Year 1932 Year 1933 Year 1934 
Governments: 
rh. .ckacisausdl) - .seadieede pe eee 
India and Ceylon - ---- £3,500 ,000 Gyaneee- + > mexccien 
Other British countries 21,141,880 20,231,544 £10,730 ,636 
ee Se ern 
Pe tadtibactbuds cutee £24,641,880 £32,795,776 £10,730,636 
Municipalities and public boards: 
United Kingdom. ........--..-- £32,611,578 £31,956 ,601 £34,308,122 
India and Ceylon. -.-.....--.--- Fe. 5) -gesswche T | . seuehees 
Other British countries 2 a ee 304,218 
POS CR cécnccecessiel  -<dnonnee 5... jeeenccese: } (¢ enscnvese 
aS eS ae oe £33 ,667 ,899 £31,956 ,601 £34,612,340 
Railways: 
United Kingdom. -.........-..-- £8,524,300 £2,031,250 £480,030 
pe oe Leese & <damenehs. 1. - wsnae 
Ce GIR wcccccn) 8 0«s scwcesds | sawennee 36,000 
SS: Ee por 1,351,500 358,115 
- | PRE RES Fe ae ee £9,778,050 £3,382,750 £874,145 
Banking and insurance------_---- £2,017 ,046 £1,471,894 £1,055,618 
Breweries and distilleries 498,750 4,462,181 2,994,188 
Electric light and power- 11,862,314 6,985,304 6,969,818 
RE Ae re 6,187,569 3,002,091 3,329,600 
Investment and finance-_-_-__--_-..-- 3,508,858 5,380,577 15,941,123 
Iron, coal, steel and engineering *- 1,864,719 2,460,669 11,165,740 
RN atc one ohne aighne a meena 934,093 2,879,336 17,676,756 
ee ae 714,002 ll i = 
(0 eee eae eee 4,214,475 9,075,634 11 a 172 
Shipping and canals and docks---- 155,250 1,220,200 315,000 
Tea, coffee and rubber-_-__.--.---- 190,419 734,531 2,394,841 
Telegraphs and telephones..-...--|  § -------- 359,517 142,494 
Tramways and omnibuses. --- ---- 235,625 117,384 748.387 
Miscell. commercial and industrial - 12,567,380 26,574,451 30,233,899 
WS kc vwanisnncddndanteesn £113,038,329 £132,868 ,896 £150,189,757 





* Including motors and aviation. 














Looking Ahead 


On the back of their statement of condition, the 
First National Bank of Englewood, Chicago, calls 
attention to an amendment to their by-laws, reading 
as follows: 

“The bank reserves the privilege of paying any or 
all deposits in United States Government securities 
at their face value plus accrued interest, providing 
it has on hand cash and United States Government 
securities in an amount equal to or in excess of its 
total deposits.” 

Apparently the directors of this bank are not so 
sure that Mr. Roosevelt will be able to maintain 
the “excellent credit of the Government.” It would 





appear that they feel United States Government 
securities may be worth a whole lot less one of these 
fine days. 


The Course of the Bond Market 


High-grade bonds have remained firm to strong this week, 
while medium and lower grades in nearly all classifications 
made substantial advances, many of them to new highs for 
1934-1935. Lower-grade utilities were particularly strong, 
but many advances were also made by rails, industrials and 
foreign issues. The lower-grade rails declined on Friday. 

United States Government bonds also advanced, the aver- 
age price for eight issues equaling the 1934 high of 106.81. 
This rise occurred despite the publication of the President’s 
budget message, which announced another deficit for 1935- 
1936, and failed to indicate when the budget will be bal- 
anced. Arguments were heard before the United States 
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Supreme Court on cases involving the gold clause in bonds, 
without, however, any visible disturbance to sentiment in 
the lower-grade bond market, with the (possible) exception 
of the rails, which declined. United States Government 
issues containing the gold clause advanced substantially on 
Friday. 

High-grade railroad bonds continued their show of 
strength, and many issues reached new high ground. Penn- 
sylvania cons. 414s, 1960, closed at 115%, compared with 
114% last week; Union Pacific 1st & ref. 4s, 2008, advanced 
1% points to 106. Medium-grade issues also closed higher. 
Illinois Central 5s, 1955, closed at 9414, compared with 94 
last week: Pennsylvania 414s, 1970, at 95% were up 1 point. 
Fractional gains were witnessed among lower-grade rail 
issues early in the week, but turned into declines on Friday. 
The St. Paul mtge. 5s, 1975, closed at 2254 compared with 
24% last week; Southern Pacific 414s, 1981, closed at 66, 
down %; Louisiana & Arkansas 5s, 1969, declined from 68% 
to 65% for the week. 

Strength characterized the utility bond market, the per- 
formance being the best seen in many months. Largest 
advances occurred in the medium-grade classification, but 
high grades forged ahead, even though fractionally. The 
advance covered a wide field, but among the outstanding 
issues People’s Gas Light & Coke 6s, 1957, advanced 3% to 
93% for the week; Western United Gas & Electric 514s, 1955, 
gained 3 to close at 95; Minnesota Power & Light 4%%4s, 1978, 
advanced 2% to 82, and Kentucky Utilities 6%4s, 1948, at 
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79% were up 4%. Holding company bonds, which previ- 
ously have declined and generally been weak, also partici- 
pated in the advance. Penn-Ohio Edison 5%s, 1959, ad- 
vanced 4% to 67; United Light & Railways 5%s, 1952, 
gained 2% to close at 441%4, and North American Edison 
514s, 1963, at 82 were up 3. New York utility bonds like- 
wise advanced, aided by proposals to compromise the rate 
dispute with municipal authorities. 

Industrial issues continued to advance in price, with 
second-line and speculative steels and bonds of associated 
industries the feature of the market. American Rolling 
Mill 5s, 1988, advanced % to 110% ; By-Products Coke 4s, 
1945, advanced 4%4 to 8414; Gulf States Steel 544s, 1942, 
gained 3 to close at 96%; Otis Steel 6s, 1941, rose 4 to 76; 
Youngstown Sheet & Tube 5s, 1978, advanced 1 to 97, and 
Sharon Steel Hoop 5%s, 1948, at 86 were up 15%. Oils were 
firm or a little higher. In the rubber group Goodrich 6s, 
1945, advanced 1% to 96% and U. S. Rubber 5s, 1947, 
advanced 2% to 943%. Among building material issues, 
Penn-Dixie Cement 6s, 1941, rose 8 points, closing at 85. 

Foreign bonds were steady, some advancing to new highs. 
German, Austrian and Polish issues were strong, and there 
was a sharp rise in Hungarian bonds. Scandinavian and 
Belgian issues advanced. On the other hand, Brazilian 
bonds receded further, while Japanese and Chileans were 
fractionally lower. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





MOODY'S BOND PRICES ¢ 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES t¢ 
(Based on Indteiduai Closing Prices) 





















































7g. 8. 120 120 Domestte Cor porate* 120 Domestic Al 120 Domesttc Corporate 120 Domestic ? 
1935 Gow. | Domes- by Ratings Corporate* by Groups 1935 120 by Ratings Corporate by Groups 30 
Datly Bonds tte Datly |Domes- For- 
Averages ada Corp.*| Aaa Aa A Baa RR. P. U. Indus. Averages the Aaa Aa A Baa RR. P. U. | Indus. | etgns. 
Jan. 11../}106.81 |100.81 |117.63 {109.12 | 99.52 | 82.50 |100.17 | 95.93 |106.96 || Jan. 11__| 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22 
10_.|106.48 |100.98 |117.43 |109.12 | 99.36 | 82.99 |100.49 | 95.93 |106.78 10_- 4.69 3.79 4.22 4.79 5.96 4.72 5.01 4.35 6.23 
9..}106.19 |100.81 |117.43 [108.75 | 99.20 | 82.74 |100.49 | 95.48 |106.78 9. 4.70 3.79 4.24 4.80 5.98 4.72 5.04 4.35 6.26 
8_..|105.94 |106.81 |117.43 |109.12 | 99.20 | 82.62 |100.49 | 95.33 |106.96 8. 4.70 3.79 4.22 4.80 5.99 4.72 5.05 4.34 6.27 
7.-|105.77 |100.65 |117.43 |109.12 | 99.04 | 82.38 |100.49 | 95.03 |106.96 Te 4.71 3.79 4.22 4.81 6.01 4.72 5.07 4.34 6.28 
5.-|105.66 |100.33 |117.43 [108.94 | 99.04 | 81.66 |100.17 | 94.58 |106.96 Gua 4.73 3.79 4.23 4.81 6.07 4.74 5.10 4.34 6.29 
4..|105.76 |100.33 {117.43 |108.94 | 98.88 | 81.54 |100.00 | 94.58 [106.96 Gis 4.73 3.79 4.23 4.82 6.08 4.75 5.10 4.34 6.30 
3..|105.75 |100.17 {117.43 {108.75 | 98.88 | 81.18 | 99.84 | 94.29 |106.78 3.-| 4.74 3.79 4.24 4.82 6.11 4.76 5.12 4.35 6.32 
2-.-}|105.75 |100.00 {117.22 |108.57 | 98.73 | 81.07 | 99.68 | 94.14 }|106.78 2.-| 4.75 3.80 4.25 4.83 6.12 4.77 5.13 4.35 6.33 
1__|Stock (|Exchan|ge Closjed— 1__|Stock |Exchan|ge Closjed— 
High 1934/106.81 |100.00 |117.22 |108.75 | 99.04 | 83.72 |100.49 | 94.58 |106.78 || Low 1934! 4.75 3.80 4.24 4.81 5.90 4.72 5.10 4.35 6.35 
Low 1934] 99.06 | 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 || High1934| 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
Yr. Ago— Yr. Ago— 
~~ oe 99.42 | 86.91 |105.89 | 94.88 | 84.35 | 69.31 | 87.56 | 77.00 | 98.25 || Jan. 11'34 5.65 4.40 5.08 5.85 7.25 5.60 6.48 4.86 8.32 
Ts.Ago 2 Yrs.Ago 
Jan. 11'33\103.61 ! 83.35 '105.20 | 92.10 | 81.30 | 63.82 | 75.09 | 89.04 | 87.30 || Jan.11'33' 5.93 ' 4.44 5.27 6.10 7.89 6.66 5.49 5.62 9.61 


























* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
fevel or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 


** Actual average price of 8 long-term Treasury issues. 
Dage 2264. 


ee 


t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 











| [Indications of Business Activity 











——$ 








THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 11 1935. 

The upward trend in business activity was resumed after 
the slight recession of the previous week. The encouraging 
part of it all is the broad character of the gains. It is true 
the increased activity in steel and automobile production 
receive the most attention, but the gains in the textile indus- 
tries, coal output and electric power production are equally 
important factors at this time. While it is true the recovery 
in business is best in areas where Government relief dis- 
bursements have been heavy, other sections make a very 
favorable showing. Some of the industrial indices showed 
a slight recession, but it was less than seasonal. Steel out- 
put was up to 43.4% of capacity, the highest rate for the 
beginning of January recorded in five years, and the highest 
for any week since June 25 1934. Electric power produc- 
tion increased to the highest level for any similar week 
except that of Jan. 4 1934, when it totaled 1,680,289,000 kilo- 
watt hours. Car loadings showed an increase over the 
previous week, but were still below the figures of the same 
week last year. Construction awards made good gains 
during the week. Yet coal output showed a decrease, and 
the average daily crude oil output declined from the previ- 
ous week. Lumber production, orders and shipments all 
showed a falling off as compared with the preceding week. 
Retail sales showed further expansion, despite unfavorable 
weather. Women’s and men’s clothing were selling in larger 
volume; the sales of fur garments were larger than at this 
time last year, and there was a good demand for evening 
dresses and hosiery. There were also good sales of piece 
goods. Wholesale orders also showed a noteworthy in- 


crease as a result of the diminished stocks of retailers. 
Cotton, grain and other commodities have shown a down- 











ward tendency of late, owing to uncertainty over the out- 
come of the gold cases before the Supreme Court. Most 
traders prefer to await the outcome before doing much 
either way. Generally, light trading prevailed in all mar- 
kets. Rubber, hides and silk, however, were more active. 
A heavy rainfall struck southern California on the 5th inst. 
and flooded streets in Montrose and La Cresenta. In down- 
town Los Angeles storm drains were unable to carry the 
run-off of water, and streets were veritable rivers. Tur- 
key, Bulgaria and Holland reported earthquakes which did 
ccnsiderable property damage and frightened millions of 
people. Here, thick fogs reduced visibility and delayed the 
movements of incoming and outgoing liners. It completely 
paralyzed air mail and passenger plants, and delayed harbor 
as well as vehicular traffic. Rains were general until late 
in the week, when clear weather prevailed and the tempera- 
ture dropped slightly. Above freezing temperatures up- 
State loosened the ice in many rivers, which rose abnor- 
mally behind the ice jam and threatened lower New York 
communities and other areas along the banks of the Hudson. 
At Albany and Troy the Hudson rose seven feet above nor- 
mal on the 10th inst., with the crest 24 hours away. The 
Mohawk River flowed over the Buffalo-Albany Highway, 
owing to an ice jam. A flood warning was issued on the 
9th inst. for the Upper Chenango River Valley. The Che- 
rango River, swollen by two days of rain, had reached the 
nine-foot stage at Bainbridge. To-day it was fair and cold 
here, with temperatures ranging from 38 to 46 degrees. 
The forecast was for fair; colder to-night and Saturday. 
Overnight at Boston it was 36 to 44 degrees; Baltimore, 44 
to 62; Pittsburgh, 32 to 50; Portland, Me., 34 to 38; Chicago, 
2° to 36: Cincinnati, 32 to 48; Cleveland, 32 to 42; Detroit, 
28 to 40; Charleston, 52 to 68; Milwaukee, 22 to 36; Dallas, 
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46 to 74; Savannah, 50 to 76; Kansas City, 30 to 40; Spring- 
field, Mo., 32 to 44; St. Louis, 32 to 42; Oklahoma City, 40 
to 60; Denver, 34 to 58; Salt Lake City, 36 to 54; Los 
Angeles, 52 to 64; San Francisco, 46 to 56; Seattle, 36 to 40; 
Montreal, 24 to 36, and Winnipeg 28 below to 2 below. 


in, 
—_— 


Number of Surplus Freight Cars in Good Repair 
Increase 


Class 1 railroads on Dec. 14 had 397,663 surplus freight 
cars in good repair and immediately available for service, the 
Association of American Railroads announced on Jan. 9. 
This was an increase of 16,308 cars compared with Dec. 1 
at which time there were 381,355 surplus freight cars. 

Surplus coal cars on Dec. 14 totaled 122,533, an increase 
of 13,312 above the previous period, while surplus box cars 
totaled 226,940, an increase of 2,836 compared with Dee. 1. 

Reports also showed 23,735 surplus stock cars, a decrease 
of 905 compared with Dec. 1, while surplus refrigerator cars 
totaled 9,609, an increase of 564 for the same period. 


<> 








Moody’s Daily Index of Staple Commodity Prices Reacts 
After Reaching New High Levels 

Primary commodity prices reacted sharply on the last two 
days of this week, after an early sustained rise. Moody’s 
Daily Index of Staple Commodity Prices reached 160.0 on 
Jan. 9, the highest level since September 1930, but closed 
the week at 158.2, only 0.2 point higher than on the previous 
Friday. 

Although five of the fifteen commodities comprising the 
Index registered gains for the week, only two, hogs and steel 
scrap, were of any importance as the gains in cocoa, corn and 
silk were all fractional. There were six decl'nes in hides, 
cotton, wheat, rubber, sugar and silver, while no changes 
were recorded in copper, lead, wool tops and coffee. 

The movement of the Index number during the week, with 
comparisons, is as follows: 


ii., ..dan. 
Sat., Jan. 
Mon., Jan. 
Tues., Jan. 
Wed., Jan. 
Thurs., Jan. 
Fri., Jan. 


2 Weeks Ago, Dec. 28 
Month Ago, Dec. 11 
Year Ago. J 
1933 High, 
Low, Feb. 4 78.7 
1934-35 High,Jan. 9, '35-- 160. 
w,Jan. 2, '34.-.126.0 


_ 
——_ 


Continued Increcse in ‘“Annalist’’ Weekly Index of 
Wholesale Commodity Prices During Week of 
Jan. 8 

With another very sharp rise the “‘Annalist’”’ Weekly Iodex 
of Wholesale Commodity Prices advanded to 122.2 on 

Jan. 8 from 120.1 (revised) on Dec. 31. The ‘“Annalist,’’ 

in reporting the foregoing, continued: 

The index thereby reached a new high point since August 1930. While 
the convening of Congress and the President’s message and Budget created 

a slight flurry in some of the markets, and probably accounted for a small 


part of the advance, the latter was primarily due this week, as it was last 
week, to the sharp rises in the prices of the live stock and meats group. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
[Unadjusted for Seasonal! Variation (1913—100)] 
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117.6 
124.1 
*107.7 
161.9 
109.7 
112.1 
99.1 
78.9 
122.2 104.5 
x All commodities on old dollar basis__ 72.5 67.0 


* Preliminary. c Revised. x Based on exchange quotations for France, Switzer- 
and, Holland and Belgium. 
a os 


Dec. 31 1934} Jan. 9 1934 
86.9 
101.3 
119.2 
157.0 
105.0 
112.1 
99.0 
84.8 

















Revenue Freight Car Loadings 17.2% Above Preceding 
Week, but 0.5% Below Like Week of 1934. 


Loadings of revenue freight for the week ended Jan. 5, 1935 


totaled 498,073 cars. This is an increase of 72,953 cars, or 
17.2% over the preceding week, and a loss of 2,470 cars, or 
0.5% from the total for the like week of 1934. The compar- 
ison with the corresponding week of 1933 however, was more 
favorable, the present week’s loadings being 58,604 cars, or 
13.3% higher. For the week ended Dec. 29 loadings were 
6.5% below the corresponding week of 1933, but 4.9% above 
those for the like week of 1932. Loadings for the week ended 
Dec. 22 showed a gain of 3.1% when compared with 1933 and 
an increase of 10.8% when the comparison is with the same 
week of 1932. 

The first 16 major railroads to report for the week ended 
Jan. 5 1935 loaded a total of 211,974 cars of revenue freight 
on their own lines, compared with 186,308 cars in the pre- 
ceding week and 214,505 cars in the seven days ended Jan. 6 
1934. A comparative table follows: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
{Number of Cars] 


Loaded on Own Lines 
Week Ended— 


Jan. 5 \Dec. 29; Jan. 6 
1935 1934 


13,855 
14,635 
11,151 
12,233 





Received from Connection 
Week Ended 





Jan. 5 |Dec. 29; Jan. 6 
1934 


4,007 
6,013 
5,433 
5,773 
8,049 
1,182 
1,412 


7,070 
53,937 
6,476} 7,872 
A 2,68 2,568 
27,529) 24,302) 28,539 

4,168} 3,520) 4,586 


x x x 
6,421) 5,851) 6,351 
214,505/ 138,929'120,129!145,293 





Atchison Topeka & Santa Fe Ry- 
Chesapeake & Ohio Ry 

Chicago Burl & Quincy RR 
Chicago Milw. St. Paul & Pac__- 
y Chicago & North Western Ry-_-. 
Gulf Coast Lines 

Internat’! Great yen | eee 


Missouri Pacific RR 

New York Central Lines 

N. Y. Chicago & St. Louis Ry... 
Norfolk & Western Ry 


Pere Marquette Ry 


Southern Pacific Lines 16,754 


4,281 
211,974 
-x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
{Number of Cars] 





























Weeks Ended— 
Dec. 29 1934 


15,886 
20,307 





Jan. 5 1935 Jan. 6 1934 


16,298 
20,599 
8,677 11,131 
51,824 44,870 48,028 


Complete reports for the year show 30,785,594 cars were 
loaded with revenue freight in 1934, the Association of 
American Railroads announced on Jan. 5. 

The total for the year 1934 was an increase of 1,565,542 
cars, or 5.4% above the number loaded in 1933, and an 
increase of 2,605,642 cars, or 9.2% above 1932. 

Total loading by commodities in 1934 compared with 1933 
follows: 





Chicago Rock Island & Pacific Ry - 
Illinois Central System 




















1934 


1,641,732 
1,074,005 
6,084,406 
334,751 
1,147,096 
794,663 
8,244,182 
11,464,759 


30,785,594 


P. C. Increase 
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Merchandise, L. C. L 
Miscellaneous 
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Pee ee 29,220,052 | m5.4 





Miscellaneous freight loading for the week ended Dec. 29 
1934 totaled 148,404 cars, a decrease of 39,599 cars below 
the preceding week and 12,304 below the corresponding week 
in 1933, but an increase of 19,662 cars above the correspond- 
ing week in 1932. Further details for the week ended Dec. 
29 are as follows: 


Loading of merchandise less than carload lot feright totaled 119,963 cars, 
a decrease of 31,653 cars below the preceding week, 4,745 cars below the 
corresponding week in 1933 and 7,065 cars below the same week in 1932. 

Coal loading amounted to 107,478 cars, a decrease of 30,917 cars below 
the preceding week and 8,707 cars below the corresponding week in 1933, 
but an increase of 8,493 cars above the same week in 1932. 

Grain and grain products loading totaled 17,946 cars, a decrease of 6,904 
cars below the preceding week, 2,457 cars below the corresponding week in 
1933, and 4,036 cars below the same week in 1932. In the Western dis- 
tricts alone, grain and grain products loading for the week ended Dec. 29 
totaled 11,047 cars, a decrease of 1,936 cars below the same week in 1933. 

Live stock loading amounted to 11,358 cars, a decrease of 4,207 cars 
below the preceding week, 347 cars below the same week in 1933 and 2,017 
cars below the same week in 1932. 

In the Western districts alone, loading of live stock for the week ended 
Dec. 29 totaled 8,441 cars, a decrease of 73 cars below the same week in 1933. 

Forest products loading totaled 11,782 cars, a decrease of 8,113 cars 
below the preceding week and 25 cars below the same week in 1933, but an 
increase of 2,337 cars above the same week in 1932. 
pe Ore loading amounted to 2,196 cars, a decrease of 1,086 cars below the 
preceding week but an increase of 89 cars above the corresponding week in 
1933, and 763 cars above the corresponding week in 1932. 

Coke loading amounted to 5,993 cars, a decrease of 296 cars below the 
preceding week, and 1,149 cars below the same week in 1933 but an increase 
of 1,682 cars above the same week in 1932. 

All districts reported decreases for the week of Dec. 29 below the same 
week in 1933. All districts reported increases compared with the corre- 
sponding week in 1932 except the Pocahontas and Southwestern, both of 
which showed small decreases. 

Loading of revenue freight in 1934 compared with the two previous years 
follows: 





1934 


2,177,562 
2,308,869 
3,059,217 
2,334,831 
2,441,653 
3,078,199 
2,346,297 
2,419,908 
3,142,263 
2,531,489 
2,353,227 
488,118 
551,011 
579,935 
547,895 
425,120 


30,785,594 |‘ 29,220,052 | 28,179,952 

In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Dec. 29 1934. During this period a total of 50 roads showed 


1933 
1,924,208 


1932 


2,266,771 
2,243,221 
2,825,798 
2,229,173 





Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 

Five weeks in June 

Four weeks in July 

Four weeks in August 
Five weeks in September 
Four weeks in October 
Four weeks in November 
Week ended Dec. 1 
Week ended Dec. 

Week ended Dec. 

Week ended Dec. 

Week ended Dec 
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increases when compared with the corresponding week last 
year. The most important of these roads which showed 





Jan. 12 1935 


increases were the Atchison Topeka & Santa Fe System and 
the Chicago Burlington & Quincy RR. 








. 29 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DEC 







































































































































































Revenue Total Loads Received 
Total Revenue Total Loads Recetred Fink. a from Connections 
ee Monn teeth rr ai 32 1934 1933 
19 
1934 1933 1932 1934 1933 1934 1933 
Eastern District— 7a zs rv 
Group A— 163 || Alabama Tennessee & Northern 140 133 114 
Bowtoo & Albuoy-nc--------| 2061 | 2.016 | '38| 9.387 | 3.106 || Atlanta pirmingham «Coust.-| 42 | 410) 415) 378 | ag 
Boston & Maine........----- 6,082 5 Me | (Ses | Shs |] Central of Georgian... | 2,180 | 3,867] 1,080] 1.685] 1.679 
Central Vermont .......-.---- 7 2.117 1 A He 1,484 || Columbus & Greenville--_---- 161 135 p+ p44 4 
Maine Central - -----.-------- 2. 6 ‘ 7881 8099 7670 Florida East Coast. .........- 528 788 912 845 
N. Y. N. H. & Hartford. .-.-- va) | Re ‘oes 748 2 ea... 400 443 - sie 298 
RE nr o> -ameneoninonne - aoe © S nr eaeabonenree bs b+ 856 548 465 
1,218 jul obile & Northern...-..- 
Total. -.... ee eecenccnccess- 20,766 20,865 19,514 | 22,853 3 Illinois Central System___.._-- 14,070 15,878 ey th Hy oo 
Louisville & Nashville.-___--- 13,070 | 14,675 | 12, 233 280 
ee 58 | 4,696 || Macon Dublin & Savannab__.- 77 61 74 7 +34 
Delaware & Hudson--....-.--- 3,665 3,819 ey oS 2136 || Mistuionl Comal... 97 85 59 151 134 
Delaware Lackawanna & West er Eh oH 19/448 can | aos on... 1,190 1,414 1,212 ‘ $05 ys 
Erl@ - — - - = = - = 2 we oa owen == oe "105 98 1.415 1.332 Nashville Chattanooga & St. L- 1,750 1,960 1,8 6 "500 "549 
Lehigh & Hudson River........- ; "857 "676 || Tennessee Central 234 247 23 
Lehigh & New England. --_--- 1,055 1,225 970 7 4 O18 || Tennessee Central..-.......-- 
Latte ValNY = 2-.---0-----| S98) 6.408) S800) 4.68 ws Total 35,778 | 40,248 | 34,744 | 17,283 | 18,407 
aE cae ,705 F mee). .. BO]. BB BONE s cbnccccncessccsscess 
New York Central___.....---| 14,002 | 15,591 | 13,727 | 20,260 | 19,566 . 60,948 | 67,203 | 60,020 | 36,473 | 36,743 
New York Ontario & Western. 1,745 1 ee i aad Grand total Soutbern District | 
Pittsburgh & Shawmut -- --- -- N a 
Pittsburgh Shawmut & North_- 265 317 246 154 158 nie ate Distetes- Be as ~ 502 ‘ 302 1 000 , 966 
Chi North Western____- 9,468 , ’ ‘ ~ 
WOR es od eS. 43,385 47,490 43,479 49,252 47,109 Chieaee pac Bn gag NIP 1,398 1,776 ane herr - 
pam Chicago Milw. St. P. & Pacific_| 12,233 we ne 1,971 1,687 
y 501 397 291 732 726 Chicago St. P. Minn. & Omaha 639 3,2 1 263 "70 117 
Ann Arbor... -.............. 1.033 1,155 1,082 1,321 1,161 || Duluth Missabe & Northern... 12 45 229 256 268 
G.C.C. & St, Louls.------| 6037 | 6,080 | 5.730 | 81638 | 81641 Elgin Jollet & Penwon eantic-| 4 352 | 3.481 | 2.188 | 3,609 | 3,286 
Af dtepe einige F ef : . 47 ‘igin Joliet & Eastern -______- , ’ , . : 
Bent easing: —] ak) g] | | ab | Ee Dee somes a soaa) |e) 8) | aah 
Detroit & Toledo Shore Line--- OF ee | so) fee Gane tg yg ee 450 "460 380 298 190 
Grand Trunk Westen ----| 2'377| 1601] 2.018] 5,308 | 4,866 Lake Superior & Ishpeming...-| 258 | 184) 9.01 1667 958 
Dwosibkas ’ ’ , nneapolis & St. Louis_____-_- p+ ’ F % 
Michigan Central..._....__-- 5,722 4,114 4,547 7,918 6,469 Minn. St. Paula S 8 3283 3,005 2,847 1,573 1,325 
Monongahela__._..__..____-- 2,643 3,030 2,610 122 113 Northern P. “a. - 8. M----- 5.861 6,339 5,402 1,663 1,435 
N. Y. Chicago & St. Louis -___- othe, 4 {ie 4. a ~5-— aoe "64 49 a 141 142 
cc. " 
Pere Marquette__._._..._.._- 3,894 3,382 3,524 3,520 3,369 ernational - -- ___- 670 546 652 713 
Pitesbursh & Lake iri...” 3,602 4.320 2113 2'905 3,064 Spokane Portland & Seattle___- 806 
Pittsburgh & West Virginia....| | 652 ps p+ 185 || Total 48,527 | 51,718 | 44,198 | 28,572 | 24,936 
Wabash - --— ~~ - = 20 --no=- y+] Her sd a i87 2175 ee ee nee 
Wheeling & Lake Erie... --.-. 2,44 . ’ : : Central Western District— 55 | 13,393 | 13,374 3,410 3,272 
a TS 37,966 | 37,411 | 32,633 | 49,498 | 44,846 || Atch. Top. & Santa Fe System- 3 1957 | 2113 1,514 | 1,820 
OMe teat "153 177 233 
Grand total Eastern District-_.| 102,117 | 105,766 | 95,626 | 121,603 | 113,173 reg oe & Quincy. | 11,151 | 11,763 9,859 4.793 4.351 
Chicago & Illinois Midiand..--| 1,376 | 1,556 | a | 648 | | 552 
Allegheny District— Guicago Rock Island & Pacifie.| 7.886 | 8.083 S.oe | 1406 1,284 
Ainen time “a Y 372 347 e 482 451 || Chicago & Eastern Illinois._..| 2,389 2,8 771 "668 "683 
‘ — Santon . oungstown. - 18.465 20,448 17.902 9.589 9.316 Colorado & Southern. _______- 2 4 22 1,509 1,322 
Bees <P hee nog ceeeerewee] TRE ‘971 "563 877 1,106 || Denver & Rio Grande Western_| 2.577 3,166 2,1 508 = 
Buffalo Oreck & Gauiey 777” "171 185 191 4 "6 || Denver & Salt Lake. .______.- aa 910 945 618 709 
+ Eon ooe 4.614 4.142 8,285 7,016 Fort Worth & Denver City___- 814 910 
Central RR. of New Jersey...-| 4,037 ae ee <8 "24 || Illinois Terminal ___ 1,540 | 1,888 * 88 268 
Sasbertand Fou asylvania._. 312 292 255 23 9 || North Western Pacific. _ ~~~ ~~~ a = 104 “43 11 
Ligonier Valley....°7. 127 132 225 16 13 || Peoria & Pekin Union__-_____- = v7 8,249 2,871 2,461 
Long Island Fenewacaseesons 664 645 847 2,023 1,668 Southern Pacific (Pacific) _ __ _- 9,980 10,317 "214 "165 212 
b Penn-Reading Seashore Lines 763 885 854 904 1,324 || St. Joseph & Grand Island ___- 131 17 685 
4 ng Seashore Lines "153 Toledo Peoria & Western 208 2 176 675 
Pennsylvania System... ... “Hoes | 101168 | ‘sees | it's10 | te'lap || Union Peatlle nye ------ 9,048 | 10,312| 8,624| 4,740| 4,479 
| ean ,02 10,168 Sees | 18,500) 10.18 Il San yetem.....-.-- "459 398 802 6 8 
Union (Pittsburgh). -_.______- 3,876 5,474 2,858 641 8 Oe Shoesaceenccewens 1.113 1,092 749 877 856 
West Virginia Northern.__.__- 57 76 48 0 BCINe- ~~ --~-------- : 
Western Maryland. __.__.___- 2,341 2,233 | 2,147 4,478 | 3,900 Total 66,207 | 70,340 | 60,088 | 29,990 | 28,215 
962 | 59,906 
PEN bessccnedwtusbssecece 82,454 91,187 79,692 os unas Southwestern District— 115 75 95 2,792 2,571 
Pesiheacen Dtetes Dartington Mosk Island____.-- 118 115 145 298 346 
9 & Ohio... 14,635 | 15,373 | 15,211| 4,573 | 4,645 || Fort Smith & Western*______- 131 = +4 
Chesapeake & Ohio “see ee wenn by} 12,302 11.309 2'681 2470 Gulf Coast Lines 1,734 1,549 1,686 1,179 1,178 
Norfolk & Western. -.-----..- tl 637 "578 | ‘816 ‘730 || International-Great Northern..| 1,470] 1,879] 1,310 | 1,472 | 1,253 
Norfolk & Portsmouth Belt Line ‘ pads 2.508 9.547 484 463 || Ka. Oklahoma & Gulf 136 163 188 758 529 
WM isennensicandnnsen , , Manses City Southern........| 1.307) 1.808) 1907) | oes 
iat 29,535 | 30,908 | 29,645 8,554 8,308 — & Arkansas. _-_-___- 89 117 P 162 202 
Louisi Arkansas & Texas_-_- 37 158 569 568 
Southern District— Midland Valley Sis mBE: 370 476 558 133 111 
Troup A— eee gare eee 41 120 236 
Atlantic Coast Line... 6.7eo | Oey | | SZ | «(2818 | © 9.981 || Missouri & North Arkanses--..| | 08) 4 275| 3.549] 1.8031 1,088 
Charleston & Western Carolina _ 311 234 247 ‘672 687 || Missouri Pacific ——-...--... on 9,964 | 10,51 3] 10,116) 5.280 | 5,197 
8. a ez ee 
Guten eee LR $s 24 31 70 45 || Quanah Acme & Pacific______- 49 78 6 = 2 oan 2 A... 
Norfolk Southern. ______ 707 728 803 804 731 || St. Louis-San Francisco______- 5,262 6.265 18 a 1388 
Piedmont & Northern... ____- 307 296 393 542 493 || St. Louis Southwestern. .____- you | soe | 3'920| 1618 | 1/356 
Richmond Fred. & Potomac. _- 197 207 197 1,994 2,072 Texas & New Orleans_--___-.-- 3017 3'002 21813 2'414 2.159 
Southern Air Line.._._.._.__. 4,887 5,242 4,679 2,368 2,378 || Texas & Pacific- --_-____ oo aes 1.242 1,175 | 13,811 | 12,321 
Southern System_.______--~~~ 12:113 | 13,028 | 12,366 7,953 7,745 || Terminal RR. of St. Louis*.- _- ° 1 14 19 
Winston-Salem Southbound. _._ 9 97 123 311 Weatherford M. W. & N. W.- 
: 35,801 
SE RNP hs At aa 25,170 | 26,955 | 25,276 | 19,190 | 18,336 NS a iain casein 35,332 * 37,643 ” 36.032 " _37.946 
* Previous figures. 





a Not available. 


bart of Pennsylvania RR., and Atlantic City RR., formerly part of Reading Co. 


b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 








Practically No Change in Retail Food Price Index of 
partment of Labor During Two 
Weeks Ended Dec. 18 

Retail prices of food remained practically unchanged 
during the two weeks ended Dec. 18, Commissioner Lubin 
of the Bureau of Labor Statistics of the United States De- 
partment of Labor announced Jan. 7, stating: 

The index of 114.3 (1913—=100.0) is 2.1% below the high of 116.8 for the 


year 1934 (Sept. 11). Itis 11% higher than the index for Dec. 19 1933. 
Of the 42 foods included in the index, 16 increased in price, 15 showed 


United States De 


no change and 11 decreased. 
Meats, which have declined steadily since September, increased 0.2 of 


1%. Six of the 10 meat items carried in the index rose in price. 


Dairy products increased 0.3 of 1%, 


in the price of butter. 


Fruits and vegetables and miscellaneous foods each showed an increase 


due almost entirely to a slight rise 


of 0.2 of 1% although the prices of individual commodities in each group 


moved in different direction. 


Cabbage and onions increased in price; 


bananas, oranges and navy beans decreased. Fats and oils followed butter 


in an upward trend. 


Egg prices broke sharply, decreasing 5.8% to the October level. 


Cereals as a group showed no change, two of the eight commodities 


recording slight increases and one a decrease. 
There was a downward price movement in the North Atlantic, North 


Central and Western States. The South Atlantic and South Central areas 





showed an upward tendency. The largest city changes were decreases of 


4.2% in Peoria and 3.5% in 


Newl 


Haven. The three cities reporting no 


price changes were in the North Atlantic area. The greatest rise was 1.7% 


shown for Dallas. 


The following table was contained in an announcement 
issued by the Department of Labor: 


























INDEX NUMBERS OF RETAIL PRICES OF FOOD (1913—=100.0) 

ec. 4 | Sept. 25, June 19| Mar.27|Dec. 19|Dec. 15|Dec. 15 

Dec. 18 964 1934 1934 1934 1933 1932 1929 
1934 |2 Wks.|3 Mos.|\6 Mos.|9 Mos.| 1 Year|2 Yearsi5 Yeare 

Ago Ago Ago Ago Ago Ago Ago 

& 114.6 | 116.4 | 109.1 | 108.0 | 103.9 98.7 | 158.0 

ge Bp baa 150-9 150.9 | 151.7 | 146.5 | 144.7 | 142.0 | 114.8 | 162.9 
Meats..---.-.- 120.1 | 119.9 9 4 reef ee ey as 

Dairy K 108.5 | 105. ‘ ‘ : E é 
Seonreson 108-1 ri 72 Rie Rly ee ey —s 

Frui —o 3. 103.4 | 114. H é : : r 
Mioseli Soon. ee 96.7 95.7 89.4 88.7 86.6 88.1 | 132.4 











The announcement also had the following to say regarding 


the Bureau’s index: 


Prices used in constructing the weighted index are based upon reports 
from all types of retail food dealers in 51 cities and cover quotations on 42 
important food items. The index is based on the average of 1913 as 100.0. 
The weights given to the various food items used in constructing the index 


are based on the expenditures of wage earners and lower-salaried workers. 
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The following tables show the percentages of price changes for individual 
commodities covered by the Bureau Dec. 18 compared with Dec. 4 1934, 
Nov. 20 1934, Dec. 19 1933, Dec. 15 1932 and Dec. 15 1929. 


CHANGES IN RETAIL FOOD PRICES, DEC. 18 34 BY COMMODITIES 






































Per Cent Change—Dec. 18 Compared Wtth— 
Commodtttes Dec. 4 Nov. 20 Dec. 19 Dec. 15 Dec. 15 
1934 1934 1933 1932 1929 
(2 Weeks | (4 Weeks (1 Year (2 Years | (5 Years 
Ago) Ago) Ago) Ago) Ago) 
All foods. ...2......... —0.3 —0.6 +9.9 +15.8 —27.7 
0.0 0.0 +6.3 +31.4 —7.4 
0.0 0.0 +5.1 +25.8 —6.7 
+1.2 +1.2 —4.5 0.0 —10.5 
0.0 0.0 +20.0 pee —11.1 
0.0 0.0 +8.5 75.9 0.0 
0.0 0.0 0.0 +6.8 —19.4 
—1.2 —1.2 +15.7 +35.0 —15.6 
+1.4 +1.4 +12.1 +25.4 —15.9 
0.0 0.0 +9.4 9.0 —4.7 
+0.3 +0.3 +14.8 TS —25.0 
+0.9 +0.9 +46.9 18.8 —31.4 
+0.4 +0.8 +8.1 +7.6 —36.1 
0.0 0.0 —1.5 +3.1 —28.7 
0.0 0.0 +4.5 +12.5 —18.7 
—5.8 —7.0 +16.2 —6.5 —40.6 
+0.2 —0.5 —13.4 +15.7 —44.5 
—0.9 —2.2 —10.1 —2.6 —30.7 
—5.0 —14.0 +11.6 +1.1 —33.8 
0.0 0.0 +6.5 +28.1 —37.4 
0.0 0.0 +6.6 +1.0 —21.1 
—1.6 —3.2 +3.4 +38.6 —53.4 
0.0 0.0 +1.5 +1.5 —40.0 
+7.7 +7.7 —34.9 +12.0 —36.4 
0.0 +0.8 +13.8 +21.6 —21.0 
+2.5 +5.1 +7.9 +651.9 —18.0 
0.0 0.0 +27.2 +37.3 +4.8 
0.0 0.0 —26.1 +13.3 | T—55.3 
0.0 0.0 +65.1 +19.5 —16.8 
+0.2 —0.4 +19.6 +16.5 —33.9 
0.0 —0.6 +14.2 +7.0 —42.3 
+0.9 +0.9 +18.6 +7.5 —44.2 
—0.4 —1.3 +14.6 +3.2 —36.7 
—0.4 —t1.1 +13.2 +6.2 —36.9 
—0.6 —0.3 +12.6 +4.7 —36.0 
+0.4 +0.4 +23.1 +15.6 —34.0 
+0.9 +1.3 +14.0 +12.4 —37.7 
+0.3 +0.3 +44.6 +54.6 —21.4 
+0.3 —1.0 +25.5 +30.0 —26.2 
+1.7 —0.4 +22.7 +38.1 —29.2 
+0.2 +0.5 +11.9 +9.9 —26.8 
—0.4 —0.4 +5.7 —6.1 —39.7 
+2.6 +3.3 +66.0 +92.6 —11.4 
+2.6 +3.2 + 28.0 +10.3 —40.1 
—0.5 0.0 +1.9 +8.7 —33.5 
—1.8 —1.8 0.0 +7.8 —16.7 
+0.4 +1.0 +7.7 +7.4 —6.3 
+1.0 +1.0 +4.2 +5.3 | @—18.9 


Wholesale Commodity’Prices Higher During Week of 
Jan. 5, According to National Fertilizer Association 


There was an increasejin theYgeneral level of wholesale 
commodity prices inJthe week ended Jan. 5, according to 
the index of the National Fertilizer Association. The index 
for the latest week was 76.8, based on the 1926-1928 average 
as 100. The index was 76.3 a week ago, 75.5 a month ago, 
and 68.6 a year ago. The rise which occurred last week 
carried the index above the highest point reached in 1934 
and resulted in the highest level since the week of Jan. 31 
1931 when the index was 77.2 The Association, on Jan. 7, 
also had the following to say: 


Six of the 14 groups in the index advanced last week, and eight remained 
unchanged. The largest increase and the one which was primarily re- 
sponsible for the rise of the index was in the grains, feeds and livestock 
group, which advanced to 84.7 from 82.0 in the week preceding. The 
increase of this group was due largely to sharp advances in livestock prices. 
The fats and oils group continued the sharp upward movement which has 
been in progress for the past several months. The advances which oc- 
curred in the fuel, textiles, fertilizer materials and miscellaneous com- 
modities groups were of minor proportions. 

Prices of 35 individual commodities increased last week while nine de- 
clined, compared with 29 advances and 13 declines in the preceding week. 
The grains, feeds and livestock group led in the number of advances with 
10 commodities in this group advancing in price. Seven items in the fats 
and oils group and six in the textiles group rose last week. The largest 
advances occurred in livestock quotations, with all of the livestock prices 
in the index moving upward. The price of sheep has doubled in the last 
five weeks. Other commodities which rose in price last week included 
phosphate rock, tankage, corn, butter, cottonseed oil, eggs, potatoes, cotton, 
silk, rayon, petroleum, hides, coffee and rubber. Commodities which 
declined in price included oats, wheat, barley, cotton seed and sugar. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—=100) 
































Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Jan.5 | ceding Month Year 
Total Inder 1935 Week Ago Ago 
23.2 I is cn seetieiaciciacliipeninanes di 75.1 75.1 75.7 69.6 
16.0 0 EEA EE 70.0 69.9 69.6 68.4 
12.8 Grains, feeds and livestock..| 84.7 82.0 77.2 50.0 
10.1 We scencscenboceosscous 69.9 69.4 69.3 67.8 
8.5 Miscellaneous commodities..| 70.3 69.8 68.2 67.2 
6.7 Automobiles 88.4 88.4 88.4 84.9 
6.6 Building materials... 78.8 78.8 79.2 79.0 
C2 § Bivcctcccseucso 81.9 81.9 81.7 79.1 
4.0 House- 85.5 85.5 85.9 85.2 
3.8 Fats and oils 73.7 71.6 69.4 41.5 
1.0 Chemicals and drugs 94.0 94.0 93.8 88.2 
0.4 Fertilizer materials 66.0 65.7 65.7 67.2 
0.4 Mixed fertilizers 76.9 76.9 75.0 72.8 
0.3 Agricultural implements 99.7 99.7 99.8 90.8 
100.0 All groups combined -_..._- 76.8 76.3 75.5 68.6 

A 


November Sales of Electricity to Ultimate Consumers 
Up 4.8%—Revenues Gain 4.2% 


The following statistics, covering 100% of the electric 
light and power industry, were released on Jan. 10 by 
the Edison Electric Institute: 
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SOURCE AND DISPOSAL OF ENERGY AND SALES TO ULTIMATE 






























































CONSUMERS 
Month of November 
P.C. 
1934 1933 
x Ktlowatt-hours Generated (net)— 
DP Bn6 kd dads wctebeasdsiwesnaccbcduas 4,405,266,000} 4,449,526,000] —1.0 
BF Te, Pl ka cankathnntibandasepasencie: 2,697,870,000| 2,271,555,000} +18.8 
Total kilowatt-hours generated. ......... 7,103,136,000) 6,721,081,000 5.7 
Additions to Supply— + 
En pur from other sources...... 153,693,000} 203,818,000} —24.6 
Net international imports................ ,330, 73,248,000] —6.7 
POU s onan besetgbiepesisnncscsaccuda 222,023,000} 277,066,000) —19.9 
Deductions from Supply— 
Energy used in electric railway departments 52,252,000 64,969,000} —19.6 
Energy used in electric & other departments; 112,151,000 101,605,000} + 10.4 
PO n tin ctgcéptebncadsnnnnisconn 164,403,000} 166,574,000} —1.3 
Total energy for distribution.............. §7,160,756,000| 6,831,573,000 Ry 
Energy lost in transmission, distribution, &c.| 1,171,464, 1,115,802,000 5.0 
Kilowatt-hours sold to ultimate consumers. _| {5,989,292,000| 5,715,771,000} +4.8 
Sales to Ultimate Consumers (Kwh.)— 
Domestic service. .....................-. 1,168,382,000} 1,080,510,000} +8.1 
Commercial—Small light and power (retail)_| 1,157,401,000} 1,101,700,000} +5.1 
Large light and power (wholesale) ___...- 2,988,809,000) 2,862,335,000| +4.4 
Municipal street ligh ’ ’ 96,794, +3 
Railroads—Street and interurban_-_ 360,936,000} 352,749,000 2.3 
Electrified stea: 56,388,000 58,673,000} —3.9 
Municipal and miscellaneous 53,988,000 63,010,000} —14.3 
Total sales to ultimate consumers.._.___ 5,989,292,000} 5,715,771,000} +4.8 
Total revenue from ultimate consumers....| $160,450,500! $153,979,8001 +4.2 
12 Months Ended Nov. 30 
P.C. 
1934 1933 Change 
x Ktlowati-hours Generated (net)— 
BE Cd nbunctatldeblbebetsuewiaenda 53,172,174,000/47 ,063,249,000} +-13.0 
Be WOE POM wis tiituctesesuscucetisucs 30,796 ,955,000/31,622,772,000} —2.6 
Total kilowatt-hours generated____.__..__ 83,969,129,000/78,686,021,000| +6.7 
energy (net).................- 3,076,689,000| 2,863,647,000 7.4 
Energy used in electric ry. and other depts._| 2,010,867,000] 1,910,907,000 5.2 
Total energy for distribution. _.........___ 85,034,951 ,000|79,638,761,000 6.8 
Energy lost in transmission, distribution, &c.| 14,688,552 ,000} 14,230,981,000 3.2 
Kilowatt-hours sold to ultimate consumers. _|70,346,399,000/65,407,780,000} +7.6 
Total revenue from ultimate consumers. -__|$1,829,366,300|$1,774,849,900] +3.1 
Important Factors— 
Per cent of energy generated by water power. 36.7% 40.2% 
Average pounds of coal per kilowatt-hour._-_ 1.45 1.45 
Domestic Service (Restdential Use)— 
Avge. ann. consumption per customer (kwh.) 629 604; +4.1 
Average revenue per kilowatt-hour_______- 5.31¢ 5.50c;} —3.5 
Average monthly bill per domestic customer' $2.78 $2.77' +0. 
Basic Information as of Nov. 30 
1934 1933 
Generating capacity (kwh.)—Steam____............_--- 23,767,000} 24,053,900 
PE cna Ss eae udbeks on ckyaabbuawae ie cen ,023,400|} 9,002,800 
pI SEE SR TES 468,500 460,600 
Total generating capacity in kilowatts_...........--. 33,258,900] 33,517,300 
Number of Customers— 
Farms in Eastern area (included with domestic)._......-. (517,322)| (506,689) 
Farms in Western area (included with commercial, large).| (209,728) (204,433) 
Do ic, RE RSE Se a ese 20,473,539) 19,961,895 
Commercial—Small light and power_...............---- 3,728,106} 3,690,769 
ee OP a on ccneuseaebehuwbwaoknn 528,528 530,301 
All other ultimate consumers. ........................- 69,780 66,145 
SO, ee ee 24,799,953! 24,249,110 











x As reported by the United States Geological Survey with deductions for certain 
plants not considered electric light and power enterprises. 


- 
ia a 


Department Store Sales During December According 
to Federal Reserve Board—lIncrease of More Than 
Estimated Seasonal Amount Reported 


Preliminary figures on the value of department store sales 
show an increase from November to December of more than 
the estimated seasonal amount. The Federal Reserve 
Board’s index, which makes allowance for differences in the 
number of business days and for usual seasonal changes, was 
76 in December, on the basis of the 1923-25 average as 100, 
compared with 73 in November and 74 in October. In an 
announcement issued yesterday (Jan. 11) the Board further 
announced: 


In comparison with a year ago, the value of sales for December was 11% 
larger. The largest increases}compared with last year in total sales for the 
month were shown in the Richmond, Dallas, Chicago, and Atlanta districts. 
The aggregate for the year was 13% larger than in 1933. 


PERCENTAGE CHANGE FROM A YEAR AGO 























12 Mos. No. of 
December* Ended Reporting No. of 

Dec. 31* Stores Citles 
ee eee +8 +5 47 23 
Federal Reserve districts: +6 +6 50 27 

aC SecaNedeeasiadunwseee +11 +9 28 13 

ae fo es Cee ee ee +13 +17 25 11 
PREG... dncininviintsinneced +17 +18 49 21 
CS sin dinsesixin Wiens iota mend +16 +26 31 20 
DE caus baunnacababeeewon +16 +18 44 25 
BEET 3 hccdcucccwgesbducaudes +9 +15 38 21 
Ci ba eds ecitGntsbwcbetas +14 +11 38 18 
St. Louis....- +12 +17 16 11 
Minneapolis - - +17 +22 15 6 
Kansas City -- +11 +11 75 27 
TR eckbeoes 
San Fran +11 +13 456 223 











* December figures preliminary; in most cities the month had the same number 
of business days this year as last year. 
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Electric Output During First Week of 1935 Shows 
Increase of 6.7% Over Like Week of 1934 


The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
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ended Jan. 5 1935 totaled 1,668,731,000 kwh. Total output 
for the latest week indicated a gain of 6.7% over the corre- 
sponding week of 1934, when output totaled 1,563,678,000 
kwh. 

Electric output during the week ended Dec. 29 1934 totaled 
1,650,467,000 kwh. This was a gain of 7.2% over the 
1,539,002,000 kwh. produced during the week ended Dec. 30 
1933. The Institute’s statement follows: 

PERCENTAGE OF INCREASE 














Major Geographic Week Ended Week Ended Week Ended Week Ended 

Divisions Jan. 5 1935 | Dec. 29 1934 | Dec. 22 1934 | Dec. 15 1934 
New England---_-..--. 5.9 6.4 5.7 4.1 
Middle Atlantic - _ -- -- 2.9 4.7 6.5 6.2 
Central Industrial _ - _- 6.9 7.5 8.7 8.3 
West Central......-.-. 1.0 5.3 6.1 6.1 
Southern States... -- 15.9 13.8 12.3 10.0 
Rocky Mountain-..-- 10.6 9.6 11.1 11.1 
Pacific Coast........ 4.0 2.9 4.7 5.4 
Total United States. 6.7 7.2 7.9 7.5 














Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 






































or. 
70 
1934 1933 Change 1932 1931 
Week of— Week of-— Week of Werk of— 
Oct. 6 1,659,192|\Oct. 7 1,646,136) +0.8/Oct. 8 1,506,219/Oct. 10 1,653,369 
Oct. 13 1,656,864/Oct. 14 1,618,948) +2.3)/Oct. 15 1,507,503/Oct. 17 1,656,051 
Oct. 20 1,667,505|Oct. 21 1,618,795) +3.0j)Oct. 22 1,528,145)Oct. 24 1.646,531 
Oct. 27 1,677,229|Oct. 28 1,621,702) +3.4/Oct. 29 1,533,028)/Oct. 31 1,651,792 
Nov. 3 1,669,217|Nov. 4 1,583,412) +5.4|Nov. 5 1,525,410|Nov. 7 1,628,147 
Nov. 10 1,675,760) Nov. 11 1,616,875| +3.6|Nov. 12 1,520,730; Nov. 14 1,623,151 
Nov. 17 1,691,046|Nov. 18 1,617,249| +4.6|Nov. 19 1,531,584|Nov. 21 1,655,051 
Nov. 24 1,705,413|Nov. 25 1,607,546] +6.1|)Nov. 26 1,476,268|Nov. 28 1,599,900 
Dec. 1 1,683,590|)Dec. 2 1,553,744) +8.4|Dec. 3 1,510,337|Dec. 5 1,671,466 
Dec. 8 1,743,427|Dec. 9 1,619,157| +7.7|Dec. 10 1,518,922|Dec. 12 1,671,717 
Dec. 15 1,767,418|Dec. 16 1,644,018} +7.5|/Dec. 17 1,563,384|Dec. 19 1,675,653 
Dec. 22 1,787,936|Dec. 23 1,656,616) +7.9|Dec. 24 1,554,473|Dec. 26 1,564,652 
Dec. 29 1,650,467|Dec. 30 1,539,002| +7.2|Dec. 31 1,414,710 — 
1 
35 1934 1933 Jan. 2 1,523,652 
Jan. 5 1,668,73liJan. 6 1,563,678' +6.7\Jan. 7 1,425,639\Jan. 9 1,619,265 
DATA FOR RECENT MONTHS 
% 

Month of— 1934 1933 Change 1932 1931 
Jenuary _...| 7,131,158,000) 6,480,897,000} +10.0] 7,011,736,000| 7,435,782,000 
F ---]| 6,608,356,000] 5,835,263,000] + 13.2] 6,494,091,000] 6,678,915,000 
March...... 7,198,232,000} 6,182,281,000] + 16.4] 6,771,684,000| 7,370,687,000 
, ae 6,978,419,000| 6,024,855,000] + 15.8] 6,294,302,000] 7,184,514,000 
ae +,249,732,000} 6,532,686,000| +11.0] 6,219,554,000] 7,180,210,000 
June....... 7 056,116,000} 6,809,440,000} +3.6] 6,130,077,000| 7,070,729,000 
/ RSet 7,116,261,000] 7,058,600,000} +0.8] 6,112,175,000] 7,286,576,000 
August._...] 7, ,575,000| 7,218,678,000}| +1.3] 6,310,667,000] 7,166,086,000 
Septem --] 6,832,260,000} 6,931,652,000]} —1.4| 6,317,733,000] 7,099,421,000 
October... . ,384,922,000} 7,094,412,000| + 4.1] 6,633,865,000] 7,331,380,000 
November ..| #-..---.-. 6,831,573,000} _ __- 6,507 ,804,000} 6,971,644,000 
December...J |§-.-.-.-- 7,009,164,000} _.__- 6,638,424, 7,288,025,000 

Tinwel--—-pwewese d 80,009,501,000! _____ 77 ,442,112,000'86 063,969,000 




















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the esectric sight and power industry and the weekly figures are 
based on about 70%. 


en 
Farm Price and Purchasing Power Indexes of Bureau 
of Agricultural Economics Unchanged from Nov. 15 


to Dec. 15—Farm Prices Above Dec. 15 1933 

The index of prices of farm products was 101 on Dee. 15, 
the same as on Nov. 15, but 23 points higher than on Dec. 15 
1933, according to the Bureau of Agricultural Economics, 
United States Department of Agriculture. Higher prices of 
some farm products were canceled in the index for the past 
month by reduced prices of other products, the Bureau said 
on Jan. 5, further reporting: 


The preliminary estimate of the index of prices paid by farmers on Dec. 15 
was also unchanged from Nov. 15 to Dec. 15, at 126, and this figure on 
the latter date was 10 points higher than on Dec. 15 1933. The ratio of 
prices received to prices paid as of Dec. 15 this year was 80, compared with 
& pre-war parity of 100. On Dec. 15 1933, the ratio was 67. 

Corn and barley joined the small group of commodities for which farmers 
were receiving parity prices or better on Dec. 15, the Bureau points out. 
A month ago, only oats, cottonseed and tobacco were in this Position. 
These figures, however, do not include rental and benefit Payments to 
farmers. 

Advances in prices received by farmers for cotton, cottonseed, grains, 
hay, apples, hogs, cattle, sheep, lambs, dairy products and mules during 
the past month were offset by decreases in prices for potatoes, citrus fruits, 
calves, eggs, wool and tobacco. Mid-December prices of all farm products 
except potatoes and wool were higher than in December 1933. 

Hog prices advanced contra-seasonally from Nov. 15 to Dec. 15 on 
account of the abnormally short market supplies in prospect in the late win- 
ter months. At $5.15 per 100 pounds in mid-December, hog prices were 
11 cents higher at local farm markets than on Nov. 15, and $2.23 higher 
than on Dec. 15 1933. 

The number of bushels of corn required to buy 100 pounds of live hogs 
dropped to a new December low of 6.0 on Dec. 15. Corn supplies are 
reported relatively smallest in the North Central States, which area usually 
moves to market the largest number of hogs. On Nov. 15 the hog-corn 
ratio was 6.7. 

The United States average farm price of corn advanced sharply from 
Nov. 15 to Dec. 15 as a result of a drastic reduction in market stocks and 
the rapid disappearance of local supplies from the small 1934 harvest. 
Prices averaged 85.3 cents a bushel on Dec. 15, compared with 75.7 cents 
on Nov. 15, and with 42 cents on Dec. 15 1933. 

Wheat prices on local farm markets averaged 90.6 cents a bushel on 
Dec. 15, compared with 88.1 cents on Nov. 15 and with 67.3 cents on 
Dec. 15 1933. Wheat prices were lower than corn prices on Dec. 15 in 
Missouri, South Dakota, Nebraska, Kansas ,the West South Central States 
and the far Western States. 
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Cotton prices averaged 12.4 cents a pound on Dec. 15, compared with 
12.3 cents on Nov. 15 and with 9.6 cents on Dec. 15 1933. The mid- 
December local market price of cottonseed, at $39.90 per ton, was 144% 
of parity and at the highest level recorded since June 1928. 

Potato prices averaged 45.4 cents a bushel on Dec. 15 compared with 
45.9 cents on Nov. 15 and with 49.4 cents on Dec. 15 1933. The Dec. 15 
farm price of butterfat was 28.2 cents a pound on Dec. 15 compared with 
27.2 cents on Nov. 15 and with 18 cents on Dec. 15 1933. The current 
price is the highest since November 1931. 


itn, 
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Cash Income of Farmers Decreased from October to 
November—Bureau of Agricultural Economics Re- 
ports Increase Over November 1933—Total for 1934 
Expected to Exceed $6,000,000,000 


Farms’ cash income from marketings and benefit payments 
totaled $561,000,000 in November compared with $735,- 
000,000 in October, and with $524,000,000 in November 
1933, according to the Bureau of Agrier’ ural Economics, 
United States Department of Agricultui.'~ The Bureau says 
the total for 1934 w be between av,100,000,000 and 
$6,125,000,000, or slightly higher than estimated earlier. 
The increase over early forecasts is attributed to “‘unusually 
heavy marketings of corn in August and September and 
greater than expected increase in income from sales of 
tobaceo.’’ In noting the foregoing, the announced issued 
Jan. 7 by the Department of Agriculture said: 


Cash income from sales of farm products in November, excluding sales 
of cattle and sheep to the Government, is estimated at $488,000,000, com- 
pared with a revised esrimate of $630,000,000 for October, and with 
$512,000,000 in November 1933. The decrease in November was more 
than usual, it is stated, ‘‘due to the greater than seasonal decline in income 
from crops.”” Income from crops usually declines about 27% from October 
to November, but this year the decline was 37%. 

Rental and benefit payments in November totaled $59,000,000 compared 
with $76,000,000 in October and $12,000,000 in November 1933. Income 
from emergency sales of cattle in drought areas totaled $8,000,000 in 
November; farmers in drought areas had also received $5,000,000 from 
sales of sheep and goats to the Agricultural Adjustment Administration. 

The decline in income from crops in November was due in large part to 
earlier marketings of many crops. Since the large proportion of the wheat 
crop was winter wheat, the bulk of the crop moved to market earlier than 
usual. More favorable prices for tobacco resulted in tobacco being sold 
earlier than usual, it is stated. Marketings of cotton declined more than 
seasonally in November. 

The Bureau says it now seems likely that farmers have made the most 
of adjustments in marketings—caused by the short crops of 1934—and 
that the trend of marketings of crops in future months will follow more 
closely the usual seasonal trend. ‘Income from farm marketings in 
December is usually about 7% less than in November, but prices of many 
of the more important farm products were slightly higher in December 
than in November. With a more nearly normal change in marketings 
from November to December and some advance in price, it now seems 
likely that farm income in December was approximately $450,000,000 to 
$475,000,000, compared with $410,000,000 in December 1933.” 
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Trend of Business in Hotels, According to Horwath & 
Horwath—Substantial Increase in December Noted 
Over December 1933 


‘‘Notwithstanding the fact that in December 1933 business 
was expanded considerably by the legalization of liquor, 
December 1934 shows a substantial increase over that month, 
though a smaller one than the two preceding months regis- 
tered,’’ says Horwath & Horwath, presenting the following 
comparison 

















Increases over 1933 
Total 
Sales Room Restaurant 
san | “tain 
CRE «oi. ound abideveiknncascatouenen 23% 10% 40% 
ED ~ x x: 5: nhse een ee aaieeeine < 26 13 43 
EE cdartdmadocwannioccdseedeune 16 10 21 
RE PU 1 hss icndssedGnecdebus 23 12 40 





In their survey of the trend of business in hotels during 
December the firm also reports: 


In New York City and Chicago the increases in food and beverage sales 
were much smaller than those in the other groups because of the ‘‘boom"” 
created by the first month of liquor sales in these two cities. Nevertheless, 
75% of all Chicago hotels reporting had increases in total restaurant sales 
over December 1933. New Year’s Eve business in New York City reached 
a tremendous volume, but as many more large night clubs shared in it this 
year than last, some of the important hotels experienced actual decrease in 
this business. 

Unsatisfactory decreases in room rates continue in the large cities Fbut 
there are steady rises in the hotels scattered throughout the country. For 
the entire year the total average rate was the same as in the preceding year. 
Annual changes for the last three years are as follows. 1932 from 1931, 11%; 
1933 from 1932, 10%, and 1934 from 1933, 0%. 

While in recent months, the increases over 1933 have been considerably 
smaller than in earlier months of the year, there has been no set-back in 
the gradually improving comparisons with the correspondong months of 
1929. 


TOTAL SALES DECREASES FROM SAME MONTHS IN 1929 



































July | August] Sept. Oct Nov. Dec 

% % % % % % 
Mew Wats nics scvncsctisacecus 32.1 33.2 33.8 37.1 36.2 36.5 
17.8 5.6 2.7 19.1 38.0 40.4 
50.7 52.1 53.4 45.1 48.6 48.3 
RN Lat 18.5 20.1 26.8 21.7 20.6 18.9 
CRiks eccctdconcccucuuvld 32.8 41.7 50.3 41.3 36.5 39.5 
Se dbo an meneame del 45.6 44.9 41.2 35.3 34.2 25.5 
Ce ivncabscunccwahncaeoens 45.3 38.5 41.0 42.2 39.7 39.6 
SE ahencehsancodncsenas 39.4 37.6 37.8 35.1 33.1 31.3 
Wiiniotusocbesapecuiinedwn 35.1 36.1 36.4 36.0 34.1 33.6 
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The following analysis by cities was also issued by Horwath 
& Horwath: 


TREND OF BUSINESS IN HOTELS IN DECEMBER 1934 COMPARED 
WITH DECEMBER 1933 


























Sales. Room 
Percentage of Increase (+) Occupancy Rate 
or Decrease (—) Percent- 
- age of 
Inc. (+) 
Total Rooms. | Restaur’t Thts Month or 
Month |Last Year|Dec. (—) 
+8 +6 +11 61 55 —2 
+9 +10 +8 60 55 +1 
+16 +14 +17 40 34 —2 
+9 —4 +27 50 52 —-4 
+20 +11 + 27 64 57 —1 
+ 35 +17 +59 56 49 +2 
+14 +14 +15 51 44 —1 
+12 +15 +9 60 53 +3 
+19 +13 +26 46 42 +3 
Total for Decembe: . 16 +10 +21 54 51 +2 
Average to date___._- » 4-23 +12 56 51 0 














Indexes of Business Activity of Federal Reserve Bank 


of New York 

The New York Federal Reserve Bank, in presenting its 
monthly indexes of business activity, in its “Monthly Re- 
view” of Jan. 1, stated that “according to preliminary data, 
the distribution of goods showed an expansion between 
November and December, after allowing for the usual sea- 
sonal changes.” The bank continued: 

Loadings of railway freight in the miscellaneous and less-than-carload 
groups showed a decline of less than the usual seasonal amount in the first 
three weeks of the month, and in the same period loadings of bulk freight 
were sustained unseasonally at a level close to that of November as a 
result of increased movements of coal. Furthermore, department store 
sales in Metropolitan New York for the first 24 days of December registered 
more than a seasonal rise over November. 

This bank’s indexes of business activity showed little change, on the 
whole, from October to November. Bank debits outside New York City, 
indicating the volume of payments made on all sorts of transactions, 
declined by about the usual seasonal amount, while railway car loadings 
decreased slightly less than seasonally in November. Department store sales 
for the Second (New York) Federal Reserve District, as well as for the coun- 
try as a whole, rose somewhat less than usually in November. Sales of grocery 
chains remained substantially unchanged from October to November, while 
sales of other types of chain stores increased more than usually. The 
index of mail order house sales rose to the level of September, as a small 
contra-seasonal expansion of sales was recorded. Sales of new automobiles 
showed no change other than seasonal from October to November. News- 
paper advertising lineage made a small contra-seasonal gain. 


(Adjusted for seasonal variations, for usual year-to-year growth, and, where 
necessary, for price changes) 























1933 1934 1934 1934 
Nor. Sept. Oct. Nov. 

Primary Dtstrthbutton— 
Car loadings, merchandise and miscellaneous. - - 56 55 55 56 
Car loadings, other 57 58 54 54 
eis USD a chdaawedaue 49 51 47 46) 
Imports _.......-. 59 57 51 66D 
. (RARER a RTS 78 86 86 88 

Dtstribution to Consumer— 
Department store sales, United States_......... 65 74 71 69p 
Department store sales, Second District... -.-.- 69 71 72 71 
CE ELITE LET EE 72 65 63 63 
Other chain store sales._...............--.-.. 77 86 77 79 
Mail order house sales_................------ 72 75 70 75 
Rf SE A aa a 56 56 58 60 
New passenger car registrations_...........--.- 49 52 53D 53p 
Gasoline consumption...................--.. 72 68 75p met 

General Business Activtty— 
Bank debits, outside New York City_.....--.-- 55 60 57 57p 
Bank debits, New York City......-.....-.---- 43 41 38 38 
Velocity of demand deposits, outside N. Y. City- 72 66 63 64 
Velocity of demand deposits, New York City_-__. 51 45 41 40 
New life insurance sales___.............------ 63 60 61 60 
Factory employment, United States..-......-_- 77 75 78 78p 
gl RES 59 42 47 43 
EE RE Sa ae 42 21 25 267 
New corporations formed, New York State_---.- 69 59 58 58 
BE CE se wc cccecctndcseccsecesce 52 50 50 on 
Ce ee eg cone soonacenasine 133 139 139 140p 
Composite index of wages *__............---.- 178 179 180 181p 
PE. ocd dd band peehaneneeenaeeee 136 139 139 139 





p Preliminary. * 1913 average—100. 
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Business Conditions in Cleveland Federal Reserve 
District—Improvement in Activity Noted in Closing 
Weeks of Year 


“In the closing weeks of 1934 a rather substantial im 
provement was evident in most important lines of activity 
in the Fourth (Cleveland) District,” states the Federal Re- 
serve Bank of Cleveland, noting that “it was partly sea- 
sonal in that the automobile industry and allied line: 
showed the most pronounced advance.” The bank also had 
the following to say (in part) in its “Monthly Business 
Review” of Dec. 31: 


New model [automobile] production caused an influx of orders of sizable 
proportions to local plants, and employment and payrolls increased corre 
spondingly. Gains were not confined to this field alone, however; many 
general manufacturing plants reported a contrary-to-seasonal expansion in 
December, and in several instances plants were operating at capacity leveis, 
although generally production was considerably below that point. 

Operations toward the end of 1934 were at a higher rate than in the 
same period of 1933, and in some lines a higher rate was reported than 
since 1930. The past year as a whole (judging by figures now available) 
compared favorably with 1933, although there was considerable fluctucz- 
tion in the rate of production throughout the period. After rising to a 
high point in June, a greater-than- or contrary-to-seasonal contraction was 
evident through October, at which time general business was not much 
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above the low point of the depression. In the two closing months of tne 
year an upward trend again was evident. 

In November, employment in this district increased slightly from Octo- 
ber, whereas in most past years a decline of about 3% was reported for 
this season. This gain was the first October-November rise since 1923, 
and it followed declines in the preceding five months of 1934. Compared 
with November 1933, employment was up about 3%, and the average 
increase for the 11-month period from the preceding year was 20%. The 
most pronounced gain in the latest month in this section was in the metal 
products’ industries. . . . 

Retail trade in November, judging by department store sales, showed a 
contrary-to-seasonal increase, and the adjusted index of daily average sales 
rose four points to 70.4% of the 1923-1925 monthly average. Dollar sales 
in the period were 15.6% larger than in November 1933, and preliminary 
reports for the first half of December were that pre-Christmas buying in 
this district exceeded last year by about that amount. 


”— 
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Business Conditions in Richmond Federal Reserve 
District—Seasonal Changes Noted from Mid- 
November to Mid-December 

According to the Federal Reserve Bank of Richmond, the 
year 1934 witnessed improved trade in the Fifth (Rich- 
mond) District in “every line for which data are availabie 
in comparison with trade in 1933. In spite of continued 
unemployment on a very extensive scale,” the bank said, 
“retail trade during 1934 was much better than in 1933, 
wholesale trade followed retail trade upward, commercial 
failures were at a very low level, collections were distinctly 
improved, sales of both new and used automobiles exceeded 
those of the preceding year, and farmers received more 
money for their crops than in any recent year. Tobacco 
growing sections benefited by improved conditions more 
than others, but cotton and other farmers also shared in the 
high returns from agriculture.” In its Dec. 31 “Monthly 
Review” the bank also had the following to say (in part): 

Most of the developments in Fifth District business between the middle 
of November and the middle of December were seasonal in character. ; 

Employment continued unsatisfactory last month, but in the cities there 
seemed to be somewhat less than a seasonal increase in unemployment. 
Coal production in November, figured on a daily production basis, exceeded 
production in either October 1934 or November 1933. . . . 

Textile mills continued operations at practically full time during Novem- 
ber, and cotton consumption exceeded that of November last year, wher 
mills restricted output in order to counteract overproduction earlier in 
1933. Auction tobacco markets handled less tobacco last month than in 
November 1933, but the cash returns from sales this year were much 
larger than returns last year. Tobacco manufacturing in November was 
about 35% above November 1933, cigarettes accounting for most of the 
increase. a 

Retail trade in November exceeded the volume of trade in November 1933 
by more than 17%, and preliminary reports indicate that the first half of 
December witnessed the largest volume of trade since 1929. Wholesale 
trade last month, while seasonally below the level of October in all lines 
for which figures are available, was well above the level of trade in 
November 1933. 
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Building Operations in United States During November 
According to United States Department of Labor— 
Number and Estimated Value of New Buildings 
Below October 

There was a decrease of 28.3% in the number and a de- 
crease of 14.5% in the estimated value of building operations 
as indicated by permits, comparing November with October, 

Commissioner Lubin announced recently. These compari- 

sons are based on reports received by the Bureau of Labor 

Statistics of the Department of Labor from the 778 identical 

cities having a population of 10,000 or over, the announce- 

ment said, continuing: 


Comparing November 1934 with the corresponding month of the preced- 
ing year, there was an increase of 24.6% in the number and an increase 
of 19.0% in the estimated value of total building operations. The per cent 
of change over the month for the different types of construction are shown 
below. 





Type of Butlding— Number Estimated Cost 
Sc cto cnsdaned dé be dadesatbeensnn —14.7 —13.7 
Fe i cas tebe oe cs ennctsccduanbea duane —25.3 —2.1 
Additions, alterations, repairs..............-..--... —30.2 —28.2 

TO acsodace dition ctudt nttivtebkreddeneiuvaes —28.3 —14.5 


The permit figures include all public buildings for which contracts are 
awarded by Federal and State Governments in these 778 cities. The 
October valuation of such public building was $2,261,637; the November 
valuation, $7,293,368. 

Comparing November 1934 with November 1933, there was an increase 
in both the number and cost of new buildings, and of additions, alterations 
and repairs. The value of additions, alterations and repairs was more 
than 60% greater in November 1934 than in November 1933. 

The per cent of change between November 1934 and November 1933 is 
shown in the following table. 








Tyre of Butlding— Number Fstimated Cost 
EO iis ia = cea dekasdévenmeonv du ctee +43.1 —27.5 
New non-residential_...........-.. Se PE IDS 8 2 +18.7 +40.7 
Additions, alterations, repairs_........-.. —pabiedtesnaew +24.7 +61.2 

FN 6 6s 6s tke cncdkaddvetentiemeadbeeehaeersee +24.6 +19.0 


Permits were issued for new dwellings to provide 2,788 dwelling units. 
This is a decrease of 29.5% as compared with November 1933. 

Permits were issued for the following important building projects during 
November. In the Borough of the Bronx for two apartment houses to cost 
over $490,000; in Brooklyn, N. Y., for apartment houses to cost $1,100,000; 
in Reading, Pa., for a school building to cost $788,000; in Minneapolis, 
Minn., for an institutional building to cost $225,000; in Chicago, IIll., for 
amusement buildings to cost $415,000; in Washington, D..C., for a bus 
garage to cost $300,000; in Fort Worth, Tex., for school buildings to cost 
over $500,000; in Denver, Colo., for a hospital building to cost $190,000; 
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and in Los Angeles, Calif., for school buildings to cost over $430,000. 
Contracts were awarded by the Procurement Division of the United States 
Treasury Department for a Federal office building in New York City to 
cost over $5,500,000, and for an estension and the remodeling of the Post 
Office at Des Moines, Iowa, to cost nearly $350,000. 


TABLE 1 
Estimated Cost of New Buildings and of Additions, Alterations and Repairs, 
Together with the Number of Families Provided for in New Dwellings, 
in 778 Idential Cities in Nine Regions of the United States, as Shown 
by Permits Issued in October and November 1934 
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New Restdenttal Butidings 
Geographic Divtston | Ctites Estimated Famtites Provided for in 
Cost New Dwellings 
Nov. 1934 Oct. 1934 Nov. 1934 Oct. 1934 
New Engiand...-..--. 114 $985,125 | $1,183,835 209 237 
Middle Atlantic..... 166 3,442,295 4,438,150 904 1,252 
East North Central..| 182 1,165,440 1,228,087 252 267 
West North Central.} 71 590,028 687,232 176 264 
South Atlantic. ....-. 78 1,376,977 1,265,587 440 358 
East South Central..| 35 109,463 131,780 52 66 
West South Central.| 49 870,334 815,825 331 375 
Ds .seseseoe 23 177,918 260,000 71 70 
ee 60 1,212,773 1,498,387 354 459 
ee 778 $9,930,353 |$11,508,883 2,789 3,348 
Percent of change. -- —13.7 —16.7 
New Non-restdenttal Total Constructton 
Butldings, (Including Alterations 
Geographte Divrtston | Cittes Estimated and Repatrs), 
Cost Estimated Cost 
Nov. 1934 j Oct. 1934 Nov. 1934 Oct. 1934 
New England. --.-..-. 114 $1,266,701 $2,277,498 | $3,490,862 $5,370,410 
Middle Atlantic. -.-- 166 8,969,240 4,184,674 | 16,325,827 15,022,233 
East North Central..| 182 2,423,609 4,021,317 5,543,798 8,126,495 
West North Central.| 71 1,444,778 1,220,731 2,651,034 2,920,493 
South Atlantic. -.-.-.-- 78 1,393,573 2,092,571 4,637,499 5,828,505 
East South Central..| 35 208,372 656,308 914,544 1,385,142 
West South Central.| 49 1,379,869 934,697 3,007,123 2,461,879 
Mountain.......--- 23 317,564 166,870 731,329 761,679 
Lieewtquantas 60 1,655,631 3,310,578 4,653,599 7,166,157 
TOR céccotsndous 778 |$19,059,337 |$19,465,244 |$41,955,615 | $49,042,993 
Percent of change... —2.1 —14.5 
TABLE 2 


Number and Estimated Cost of Total Building Construction in 121 Leading 
Cities of the United States for Which Permits Were Issued in Nov. 1934 


























No. of No. of 
Ctty and State Butid- | Estimated City and State Butid- | Estimated 
ings Cost tngs Cost 

Akron, Ohio......- 90 $56,456 ||Miami, Fla........ 414 $296,651 
Alpen, Me. Xeacce 115 114,758 ||Milwaukee, Wis- -- 184 354,707 
Allentown, Pa..-... 29 36,130 |]Minneapolis, Minn.| 220 369,740 
Altoona, Pa.....-- 28 8,838 ||Nashville, Tenn--- 65 42,339 
Atlanta, Ga__...-. 224 235,298 ||Newark, N. J_.--. 74 161,440 
Baltimore, Md....| 614 534,000 ||New Bedford, Mass 49 29,950 
Bayonne, N. J_.-.- 21 23,799 ||New Haven, Conn 43 32,493 
Berkeley, Calif. ---. 63 83,737 ||New Orleans, La... 84 89,245 
Binghamton, N. Y- 165 207,512 JIN. Y. City, N. Y_.| 2,357 11,055,445 

Birmingham, Ala..| 192 98,252 || Niagara Falls, N 68 30,62 
Boston, Mass....- 429 333,174 ||Norfolk, Va__.-..-.- 38 35,470 
Bridgeport, Conn... 47 21,930 ||Oakland, Calif... 269 126,651 
Buffalo, N. Y-..--- 122 231,515 ||OklahomaCity,Okla| 105 319,440 
Cambridge, Mass... 45 43,230 ||Omaha, Neb... ---. 60 50,558 
Camden, N. J..-.-- 29 8,850 ||Pasadena, Calif....} 250 60,246 
Canton, Ohio__..-. 36 26,355 ||Paterson, N. J.-.-- 80 41,857 
Charlotte, N. C... 51 32,876 ||Pawtucket, R. I... 38 24,030 
Chattanooga, Tenn.| 188 31,159 || Peoria, Ill......... 39 70,734 
Chicago, Ill_...--- 229 959,801 ||Philadelphia, Pa...| 270 681,453 
Cincinnati, Ohio..| 340 341,848 ||Pittsburgh, Pa....| 127 197,553 
Cleveland, Ohio...| 223 163,300 | Portland, Ore... 217 95,360 
Columbus, Ohio-.-. 76 95,650 ||Providence, R.I...| 276 125,500 
i aa 249 701,067 ||Quincy, Mass.-.... 80 44,718 
Dayton, Ohio..-.-. 41 24,567 ||Reading, Pa....... 46 801,345 
Denver, Colo._..-.-. 246 367,323 ||Richmond, Va_-.-..- 163 65,735 
Des Moines, Iowa... 62 406,683 ||Rochester, N. Y.--. 94 97,392 
Detroit, Mich---..-. 456 661,843 ||Rockford, Ill_..... 21 13,700 
Duluth, Minn-.---.- 105 ,246 ||Sacramento, Calif_- 72 56,969 
East St. Louis, Ill_- 19 16,902 ||Saginaw, Mich---- 36 11,625 
Elizabeth, N. J... 28 16,550 ||St. Joseph, Mo-._- 14 14,150 
El Paso, Tex_...-- 29 8,019 ||St. Louis, Mo-.-.. 339 522,152 
Me, TOs wovsncued 33 28,283 |/St. Paul, Minn. ---_ 154 148,280 
Evansville, Ind___. 59 14,341 ||Salt LakeCity, Utah] 106 81,149 
Fall River, Mass---. 29 10,205 ||San Antonio, Tex..} 155 51,158 
Flint, Mich....... 144 51,317 ||San Diego, Calif--- 201 $24,311 
Fort Wayne, Ind__-_ 35 19,010 |/San Francisco, Calif} 286 338,745 
Fort Worth, Tex-- 96 590,699 |Schenectady, N. Y-_ 83 32,512 
0 Re ae 4 1,896 ||Scranton, Pa... 33 17,099 
Glendale, Calif... - 83 68,551 ||Seattle, Wash---__ 245 71,700 
Gd. Rapids, Mich 72 77,818 ||Shreveport, La_--_- 144 66,455 
ure, Pa.... 21 19,625 ||Sioux City, Iowa. 27 169,700 
Hartford, Conn....| 150 292,141 ||Somerville, Mass-- 24 13,595 
Houston, Tex_____ 194 249,605 ||South Bend, Ind-_-_- 44 19,770 
Huntington, W. Va. 22 26,549 ||Spokane, Wash... 87 59,526 
Indianapolis, Ind__| 155 150,190 ||Springfield, Mass. . 36 15,170 
Jacksonville, Fla_..| 386 190,977 ||Syracuse, N. Y.... 38 60,085 
Jersey City, N. J_. 37 63,560 ||Tacoma, Wash-..-_ 63 62,013 
Kansas City, Kan __ 29 14,410 ||Tampa, Fla. .-...-. 153 35,935 
Kansas City, Mo-_-- 35 7,900 ||Toledo, Ohio... _- 80 209,382 
Knoxville, Tenn ___ 32 101,449 ||Trenton, N. J... . 26 20,829 
Lakewood, Ohio... - 23 22,390 ||Tulsa, Okla..... _ 51 50,068 
Lansing, Mich____. 41 25,385 ||Utica, N. Y.....-- 19 41,855 
Lawrence, Mass... 15 12,060 ||}Washington, D. C._| 465 1,680,371 
Linooln, Neb___.__ 81 29,536 ||Waterbury, Conn_-. 41 63,100 
Little Rock, Ark... 131 25,650 ||Wichita, Kan_...- 92 68,618 
Long Beach, Calif..| 470 137,435 ||Wilkes-Barre, Pa__ 47 28,131 
Los Angeles, Calif__| 1,517 1,859,282 ||Wilmington, Del-___ 67 71,996 
Louisville, Ky_.._. 63 114,090 ||Winston-Salem,N.C 83 33,430 
Lowell, Mass.____. 26 16,540 ||Worcester, Mass__-_ 87 86,870 
Sean, Mam...---- & oreene Yonkers, N. Y_... 40 71,477 

SS WR ,130 || Yo & a 

Memphis, Tenn__.| 177 74,750 eee ee - wetiad 
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Changes in Cost of Living of Wage Earners During 


December, According to National Industrial Con- 
ference Board 


The cost of living of wage earners averaged exactly the 
same in December as in November 1934, according to the 
monthly index of the National Industrial Confernece Board 
issued to-day (Jan.12). Declines in the cost of food, clothing 
and coal prices were offset by increases in rents and in the 
cost of sundries. The cost of living in December was 4.5% 


higher than in December 1933, but 19.3% lower than in 
December 1929. 


The Board also says: 








Jan. 12 1935 


The purchasing value of the dollar was 123.8 cents in December 1934, 
as compared with 129.4 cents in December 1933, and 100 cents in 1923. 

Food prices again declined, falling 0.5% from November to December. 
They were 9.3% higher than in December 1933, aad 27.5% lower than 
in December 1929. 

Rents continued their upward trend, rising 0.3% from November to 
December. This increase brought them to a level 6.4% above that of 
December 1933, but still 27.2% below that of December 1929. 

Clothing prices declined slightly, 0.1%, from November to December. 
In December 1934 they were practically the same as in December 1933, 
but 22.2% lower than in December 1929. 

Coal prices in December 1934 were 0.1% lower than in November, 
1934, 1.2% higher than in December 1933, and 7.9% lower than in De- 
cember 1929. 

The cost of sundries moved upward 0.2% from November to December, 
1934, in consequence of slightly higher prices of candy, housefurnishings, 
and drugs and toilet articles. Since December 1933 the cost of sundries 
has risen 1.6%, but it was still 5.2% lower than in December 1929. 











Index Numbers of 
Relative the Cost of LAving Per Cent 
Importance 1923100 Increase (+) or 
Item in Decrease (—) from 
Famtly December | November | November 1934 to 
Budget 1934 1934 December 1934 
DE tit a nddsactesenened 33 78.4 78.8 —0.5 
| TET ETS 20 66.8 66. +0.3 
GERtwciutdccessesnsal 12 77.3 af —0.1 
 _. epee 80.7 80.8 —0.1 
i. | a ae 73.9 73.9 0.0 
Dae GG BEMRs csescnccdus 5 87.5 87.6 —0.1 
eee 85.8 85.9 —0.1 
Gas and electricity __..-_- 91.0 91.0 0.0 
ESTES 5 SEER 30 93.0 92.8 +0.2 
Weighted avge. of all items_ 100 80.8 80.8 0.0 

















* Based on food price indexes of the United States Bureau of Labor Statistics 
averages of Nov. 6 and Nov. 20 and Dec. 4 and Dec. 18. 
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Employment, Wages, Payrolls and Purchasing Power 
in Manufacturing Industry—Analysis by National 
Industrial Conference Board 

In 1934 more people were at work at better pay and despite 
a rise in prices their average purchasing power was 7% 
greater than during the preceding year. This information 
is from an analysis of industrial conditions during the first 
11 months of 1934 recently completed by the National In- 
dustrial Conference Board. Figures for December are not 
available. In noting this, an announcement issued Jan. 9 
by the Conference Board further said: 

Industrial employment during 1934 was at all times higher than the 
average for 1933. The average of total man-hours shows an increase of 
about 14% over the average for 1933. 

Comparing the figures for March 1933, with those of November 1934, the 
Conference Board finds that— 

1. Average weekly earnings have increased about 38%. 

2. Average hourly earnings have increased nearly 30%. 


3 Average weekly earnings for unskilled workers have increased 32%. 
4. Average weekly earnings for women have increased about 43%. 


Payrolls in November 1934 showed an increase over March 1933 of 83%. 

The average number of hours worked per week was practically the same 
for November 1934, as that for March 1 1933. In March, 1933, the 
average was 32.1 hours per week; in November, 1934, 33.9 hours. This 
represents an increase in November, 1934, of only 5.6% over March 1933. 

At 59.4 cents in November 1934, average hourly earnings were higher 
than the average of 58.9 cents for the year 1929, according to the Con- 
ference Board's study. 

That employed workers enjoyed higher purchasing power in 1934 than 
in 1933, despite rising prices, is indicated by the movement of ‘‘real’’ weekly 
earnings in which changes in money earnings are related to changes in the 
cost of living. 

The index of cost of living compiled by the Conference Board moved up- 
ward slowly through 1934, but weekly earnings kept sufficiently ahead to 
result in a 7% greater purchasing power in 1934 than during 1933. 


Loss of Work Days Through Strikes During First Three 
Quarter of 1934 Above Same Period of 1933 Accord- 
ing to National Industrial Conference Board 

An average of 2,320,894 man-days of work per month was 
lost through strikes during the first three quarters of 1934, 
as compared with 1,050,693 man-days lost per month during 
the same period in 1933, an increase of 121%. A review of 
industrial conditions during 1934 in the current service 
letter, issued recently by the National Industrial Conference 
Board gives the following further analysis of the figures 
assembled by the United States Bureau of Labor Statistics: 

The total number of man-days lost on account of strikes during the 
first nine months of 1934 was 20,888,052. For the corresponding nine 
months in 1933, the number was 9,456,239. 

During the first nine months of 1934, an average of 133,000 employees per 
month went out on strike. The total number for the nine-month period 
was 1,197,334, as compared with 696,089 during the same period of 1933, 
and 812,137 during the whole of 1933. 

Early in 1934 and during the latter part of 1933 strikes were generally 
single company affairs. Later in 1934 the trend was toward labor dis- 
turbances affecting large numbers of workers, culminating in September in 
the industry-wide textile strike. 


The following table shows the number of industrial disputes, the workers 
affected, and the time lost during 1934. 























Number of No. of Workers | No. of Man-Days 
Disputes Involved in Dis- Lost in Disputes 
Beginning putes Beginning Existing During 
in Month tn Month Month 
70 38,311 616,465 
73 69,834 89, 
134 87,497 1,091,023 
174 132,596 2,280,164 
182 155,714 2,221,390 
126 37,264 1,903,450 
116 148,108 2,076,334 
134 66,307 1,775,814 
99 461,703 8,133,859 
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Chevrolet 1935 Prices Released—Willys, Packard and 
Graham Also Announce New Lists 

Priees of the 1935 Chevrolet motor cars were announced 
on Jan. 4. Prices on three models, “‘standard’”’ coupe, coach 
and phaeton, represent a decrease of $10 under the prices of 
corresponding models last year. The new prices on the 
“‘standard”’ line cars are: 

Coupe, $475; coach, $485; sedan, $550; phaeton, $485; sport roadster, 
$465, and sedan delivery, $515. 

The prices for tne ‘‘master de luxe’’ line of cars are the sameas last year. 
Tney are: Coupe, $560; coacn, $580; sedan, $640; sport coupe, $600; town 
sedan, $615; sport sedan, $675; commercial panel, $560, and de luxe panel, 


Prices announced on the new Willys mcdels are: Coupe, 
$395; four-door sedan, $415. These prices are f. o. b. 
Detroit. 

The Packard Motor Car Co. has released the following 
prices on its new Packard “‘120,”’ the new lower priced line: 

Seven models are included in tne new line as follows: Two-passenger 
business coupe at $980, two-four passenger sport coupe at $1,020, five- 
passenger coupe at $1,025, five-passenger sedan at $1,060, two-four pas- 


senger convertible coupe at $1,070, five-passenger club sedan at $1,085 and 
five-passenger touring sedan at $1,095. 


Preparing for one of the biggest years in its history, the 
Graham Paige Motors Corp. definitely has become a major 
contender in the lowest price range by announcing that the 
base price for its new Graham Six will be $595. 

The Company is speeding up production of all models and is geared for 
volume output. The base price announced applies to the Graham Six 
two-door sedan. The four-door sedan is priced at $695 at the factory. 
Joseph B. Graham, President, announced that the base price of the Graham 
Supercharged Eight is $150 less than last year. These prices range from 
$1,095 to $1,215. Prices announced are: 

Graham Special Six models, business coupe, $795; rumble seat coupe, 
$845; convertible coupe, $915; touring sedan, $845. 

Graham Eight models, business coupe, $925; rumble seat coupe, $975; 
convertible coupe, $1,045; touring sedan, $975. 

Graham Supercharged Eight models, business coupe, $1,095; rumble 
seat coupe, $1,145; convertible coupe, $1,215; touring sedan, $1,145. 

All Graham models are equipped throughout with safety plate glass. 


—~> 
Production of Lumber During Four Weeks Ended 


Dec. 29 1934 9% Below Like Period of 1933—Ship- 
ments Increase 13%—Orders Received Rise 61% 


We give herewith data on identical mills for the four weeks 
ended Dec. 29 1934, as reported by the National Lumber 
Manufacturers Association on Jan. 7: 


An average of 674 mills reported as follows to the National Lumber 
Trade Barometer for the four weeks ended Dec. 29 1934: 








Production 
1934 1933 


443,693) 455,037) 
Hardwoods 42,662) 76,503) 55,064) 62,839) 63,549) 40,574 
Total lumber 486,355! 531,540! 562,871| 500,286! 637,387! 396,290 


Production during the four weeks ended Dec. 29 1934, was 9% below 
that of corresponding weeks of 1933, as reported by these mills and 35% 
above the record of comparable mills during the same period of 1932. 
1934 softwood cut was 2% lower than during the same weeks of 1933 and 
hardwood cut was 44% below that of the 1933 period. 

Shipments during the four weeks ended Dec. 29 1934 were 13% above 
those of corresponding weeks of 1933, softwoods showing gain of 16% and 
hardwoods, loss of 12%. 

Orders received during the four weeks ended Dec. 29 1934 were 61% 
above those of corresponding weeks of 1933 and 42% heavier than those 
of similar weeks of 1932. Softwoods in 1934 showed gain of 61% and hard- 
woods, gain of 57%, as compared with similar period of 1933. 

On Dec. 29 1934 gross stocks as reported by 1,570 mills were 5,053,218,000 
feet. As reported by 630 mills stocks were 3,828,799,000 feet, the equiva- 
lent of 161 days’ average production of reporting mills, as compared with 
3,621,781,000 feet on Dec. 30 1933, the equivalent of 152 days’ production. 

On Dec. 29 1934 unfilled orders as reported by 1,570 mills were 728,457,- 
000 feet. As reported by 630 mills, unfilled orders were 536,547,000 feet, 
the equivalent of 23 days’ average production as compared with 431,507,000 
feet, the equivalent of 18 days’ production on Dec. 30 1933. 


———<———— 
Preliminary Estimates of Lumber Production for 1934 
Show Increase of 4.5% Over 1933 

Although lumber production during the week ended Dec. 
29 1934, due to holiday shut-downs, was the lowest of any 
week in 1934, new business booked at the mills, even in these 
preliminary reports, was better than during some weeks of 
January, June or July, according to telegraphic reports to 
the National Lumber Manufacturers Association from re- 
gional associations covering the operations of leading hard- 
wood and softwood mills. For 1934 as a whole, lumber 
production (preliminary report) is shown as 4.5% above that 
of 1933 at the mills reporting. The year’s total excess over 
1933 was probably about 10% including output of the many 
small mills not reporting weekly to the Lumber Barometer. 
Barometer reports show shipments and new business in 1934 
as both 7% below similar items of 1933, and both 4% below 
the 1934 output of the mills. Reports for the week ended 
Dec. 29 are from 1,179 mills whose production was 78,393,000 
feet; shipments, 116,946,000; orders received, 151,536,000 
feet. Revised reports for the preceding week were mills, 


Shtpments 
1934 1933 
507,807| 437,447 


Orders Recetved 
1934 1933 
573,838) 355,716 


(In 1,000 Feet) 
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1,251; production, 134,663,000 feet; shipments, 159,954,000 
feet; orders, 172,859,000 feet. The Association’s report 
continued: 

For the week ended Dec. 29, all regions but Northern Hemlock, Northern 
Hardwood and Northeastern Softwood reported orders above output, 
total orders were 93% above production, softwood orders being twice 
production and hardwood orders 18% above hardwood output. All regions 
except Southern Pine and Northern Hemlock reported orders above those 
of corresponding week of 1933, total orders being 45% above the 1933 week. 
Production was 14% below and shipments weré 4% above similar week of 
last year. 

Unfilled orders on Dec. 29 as reported by identical mills were the equiva- 
lent of 23 days’ average production, compared with 18 days’ a year ago. 
Identical mill stocks on Dec. 29 were the equivalent of 161 days’ average 
production, compared with 152 days’ on Dec. 30 1933. 

Forest products carloadings totaled 19,895 cars during the week ended 
Dec. 22 1934. This was 830 cars less than the preceding week; 1,752 cars 
above corresponding week of 1933 and 7,239 cars above similar week of 1932. 

Lumber orders reported for the week ended Dec. 29 1934, by 875 soft- 
wood mills totaled 138,294,000 feet; or 106% above the production of the 
same mills. Shipments as reported for the same week were 102,063,000 
feet, or 52% above production. Production was 67,160,000 feet. 

Reports from 340 hardwood mills give new business as 13,242,000 feet, 
or 18% above production. Shipments as reported for the same week were 
14,883,000 feet, or 32% above production. Production was 11,233,000 feet. 


Unfilled Orders and Stocks 


Reports from 1,570 mills on Dec. 29 1934, give unfilled orders of 728,- 
457,000 feet and gross stocks of 5,053,218,000 feet. fhe 630 identical 
mills report unfilled orders as 536,547,000 feet on Dec. 29 1934, or the 
equivalent of 23 days’ average production, as compared with 431,507,000 
feet, or the equivalent of 18 days’ average production on similar date a 
year ago. 

Identical Mill Reports 


Last week's production of 415 identical softwood mills was 63,620,000 
feet, and a year ago it was 67,196,000 feet; shipments were respectively 
95,290,000 feet and 90,399,000; and orders received 125,976,000 feet, and 
87,262.000 feet. In the case of hardwoods, 205 identical mills reported 
production last week and a year ago 9,772,000 feet and 18,631,000; (ship- 


ments 13,017,000 feet and 13,896,000 and orders 11,884,000 feet and 8,- 
080,000 feet. 


<i 
<e- 


Production of Flour During December Again Declines 

General Mills, Inc., in presenting its monthly summary of 
flour milling activities for approximately 90% of all flour 
mills in the principal flour milling centers of the United 
States reports that during the month of December 1934 
flour production totaled 4,946,933 barrels as compared with 
5,373,754 barrels in the preceding month and 5,101,974 
barrels in the corresponding period of 1933. During Novem- 
ber 1933 production amounted to 5,394,331 barrels. 

During the six months ended Dec. 31 1934 flour output 
by the same number of mills amounted to 32,258,325 barrels 
as compared with 31,200,404 barrels during the like period 
of 1933. The corporation’s summary follows: 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 








Month of December 
1934 1933 


1,109,364 1,171,972 
1,808,350 2,064,183 
1,646,038 1,507,643 

383,181 358,176 


4,946 ,933 5,101,974 


- 


Longs on December Sugar Contract Ask Exchange to 
Fix Settlement Price of 2.935 Cents—New York 
Coffee and Sugar Exchange Says Recent Action 
Was “Without Bias’’—Cuban Sugar Institute Cuts 
Price for 1935 Deliveries 


The Protective Committee for holders of the December 
sugar option, in a letter Jan. 8 to the Board of Managers of 
the New York Coffee and Sugar Exchange, requested that 
the settlement price on open December sugar contracts be 
fixed at 2.935 cents a pound, rather than the price of 2.33 
cents set by the Exchange last week, as noted in our issue of 
Jan. 5, page 41. The price requested by the protective 
committee, of which Carlos G. Garcia is Chairman, was 
based on a spot quotation of 2.185 cents, plus a 75-point 
penalty. 

Meanwhile the Cuban Sugar Institute on Jan. 8 set a new 
minimum price of 1.9475 cents a pound for 1935, as against 
2.185 cents for the latter part of 1934, equivalent to slightly 
less than 2.85 cents a pound duty paid. The 1.9475-cent 
price applies only to new sugars to be shipped, and the order 
further states that no sugars of the 1935 Cuban quota may 
be exported to the United States before March 1 unless at 
least 80% of the unsold surplus of 1934 quota sugars ware- 
housed in this country has been disposed of. 

Because of the publicity given to the situation that has 
arisen in connection with the delivery of sugar on Dec. 1934 
contracts, the New York Coffee and Sugar Exchange made 
the statement on Jan. 10: 


For 53 years, the Exchange has been in existence, furnishing a vehicle for 
trading in coffee and sugar, valuable and desirable as evidenced by the very 
reason of its creation. It is very proud of its record during that period. 

As has been publicly stated before, upon the creation of the Agricultural 
Adjustment Administration and the commencement of the complicated 


6 Mos. Ended Dec. 31 
1934 1933 
7,714,386 8,354,860 
11,515,573 | 10,817,076 
10,722,133 | 10,181,686 
2,306,233 1,846,782 


32,258,325 ' 31,200,404 








Northwest 


Lake Central and Southern-.- 
Pacific Coast 

















Grand total 
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study of the extremely controversial picture in sugar, the Exchange, in con- 
formity with its expressed desire to co-operate, placed its By-Laws 
officially in the Government's hands with the request for suggestions for 
improvement and betterment, if any. 

The Board has acted as promptly as a study of a very complicated picture 
permitted, without bias or prejudice, in a manner which in its opinion was 
to the best interests of the Exchange as a whole and to the trade, and in 
conformity with its full realization and belief in its responsibility to its 
members and to the public. 

A thorough investigation of the December situation has been made, at 
the Board’s request, by the Adjudication Committee whose report has been 
submitted to the Board to-day. The Board is proceeding as rapidly and 
fairly as possible to determine whether the responsibility for the situation 
ingDecember rests on any of the members of the Exchange. 


ip, 
—_ 





Inquiry Into Alleged Corner in December Sugar Market 
Proposed in Resolution of Senator Vandenburg 

Investigation of alleged speculative activities on the 
New York Coffee and Sugar Exchange, with special attention 
directed to the so-called ‘‘cornered’’ market of December 
sugar futures, was urged upon the Senate by Senator Van- 
denburg (Rep., Mich.) on Jan. 10, according to a Washington 
dispatch to the New York ‘Journal of Commerce,” which 
further said: 

Presenting a resolution calling upon the Agricultural Adjustment Admin- 
istration for reports on what has transpired in the market, and asking that 
the Secretary of Agriculture make recommendations for remedial legislation, 
Senator Vandenburg asked for immediate action. 

Because he asked Secretary Wallace for recommendations. the adoption 
of the resolution was blocked by Senate Democratic Floor Leader Robinson 
and consideration will be withheld until next week. 


- 
—_ 





United States Sugar Consumption Requirements for 
1935 Estimated at 6,359,261 Short Tons by Secre- 
tary Wallace—Import Quotas Under Jones 
Costigan Act for Island Possessions and Cuba 
Fixed at 4,549,261 Tons—28 Foreign Countries 
Alloted 16,638 Tons 

Sugar consumption requirements of the Continental United 

States for the calendar year 1935 have been estimated by 

Secretary of Agriculture Wallace at 6,359,261 short tons, 

raw value, the Agricultural Adjustment Administration an- 

nounced Jan. 5. This estimate, which, it is stated, is based 
on official data obtained from refiners, beet sugar producers, 
and importers of direct consumption sugar on the amounts 
of sugar actually distributed by them, is approximately 

117,000 tons less than the estimate of the Department for 

1934 consumption made in June 1934. Under the Jones- 

Costigan Sugar Control and Allotment Act (the text of which 

was given in our issue of May 19 1934, page 3341), the 

quotas for domestic beet sugar and cane sugar are fixed at 

1,550,000 short tons for beet sugar and 260,000 short tons 

for domestic cane sugar, respectively. After the statutory 

quotas for the domestic areas are allowed for, the AAA said, 
there remains 4,549,261 tons for allotment to offshore areas. 

Certain deductions which are required. under the Jones- 

Costigan Act for overshipments above the 1934 quotas in 

1934 have been made. These adjustments, which repre- 

sent sugar actually admitted during 1934 for consumption 

in excess of the 1934 quotas, total 78,000 tons. The quotas 
for 1934 were referred to in these columns of June 9, page 

3863, and June 2, page 3690. The Administration’s an- 

nouncement of Jan. 5 continued: 


The determination of consumption requirements and quotas for 1935 
for the various sugar-producing areas, as autnorized by the Jones-Costigan 
Act, became effective to-day with the signing by Secretary Wallace of 
General Sugar Quota Regulation, series 2. 

Under tne Jones-Costigan Act tne Secretary of Agriculture may revise 
his estimate of sugar consumption either upward or downward during 
the year in accordance with changes in consumers’ requirements. 

The quotas for the off-shore areas are based on the average quantities of 
sugar brought into or imported into the Continental United States during 
the ‘‘most representative’’ three years of the period 1925-1933 for each 
area. The following table gives the 1935 off-shore quotas as established, 
the adjustments for overshipments in 1934, the net amounts to be admitted 
in 1935 after adjustments for overshipments, and the 1934 quotas: 























Adjustments 
Sor Over- Net Amounts 
Area 1935 Quota Shipments to Be Admitted | 1934 Quota 
in Short Tons in 1935 
Raw Value 
Ra es he Bene eS Deen 1,857,022 1,901,752 
PUMNOOINEE. < wcccsuccce 991,308 72,956 918,352 1,015,185 
Puerto Rico........... 783,959 4,539 779.420 802.842 
Territory of Hawaii_-_-_- 894,992 1,108 893,884 916,550 
Virgin Islands. .....__- ED \ winched 5.341 5.469 
Full duty countries___- FS aaa 16,639 17,000 
IE « ui lacie ai Seater meee 4,549,261 78.603 4,470,658 4,658,798 





The 1935 quotas are subject to modification during the year, following 
a@ comprehensive investigation how being undertaken, on the amount of 
sugar brougnt in from eacn area in the years selected as the most repre- 
sentative years under the provisions of the Act. 

The Act not only establisnes total quotas for sugar-producing areas but 
also establisies a basis for determining what part of such quotas may be 
in the form of ditect-consumption sugar. For Cuba, 22% of the quota 
may be direct-congumption sugar; while for other areas the amount of 
direct-consumption suga: that may be included in tne quota is limited to the 
largest amount of such sugar shipped in any one of the years 1931 1932 and 
1933. The quotas of direct-consumption sugar are: Cuba, 408.545 tons; 
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Philippine Islands, 79,661 tons; Puerto Rico, 133,119 tons, and Hawaii, 
29,111 tons. 


The AAA announced on Jan. 7 that Secretary Wallace has 
approved sugar quotas for 28 foreign countries, other than 
Cuba, for the calendar year of 1935, totaling 16,638 short 
tons, raw value. These quotas, it was explained, are in 
addition to thcse announced on Jan. 5 by the Administration, 
referred to above. In its announcement of Jan. 7 pertaining 
to the foreign quotas, the AAA said: 


Sugar arriving from fvreign countries for refining and re-export, and 
for use in products which will be exported, such as canned goods, confec- 
tioneries. &c., on which a drawback is allowed under tne Tariff Act o1 1930, 
are not included in the quotas under certain conditions as they are exempted 
under the provisions of tne Jones-Ccstigan Act. 

Quotas of sugar made from sugar cane or sugar beets wnich may be 
shipped from the 28 countries to Continental United States for consump- 
tion ducing 1935, expressed in pounds of sugar raw value, are as follows: 

Argentina, 9,631; Australia. 135; Belgium, 194,462; Brazil, 791; British 
Malaya, 17; Canada, 372.795; Cnina, 53,252; Colombia, 176; Costa Rica, 
13,610; Czechoslovakia, 173,975; Dominican Republic, 4,406,150; Dutch 
East Indies, 139,670; Dutch West Indies, 4; France, 116; Germany, 77; 
Guatemala, 221,283; Republic of Haiti, 608,950; Honduras, 2,268,045; 
Hong Kong, 137,117; Italy, 1,157; Japan, 2,649; Mexico, 3,985,518 ; 
Netherlands, 143,952; Nicaragua, 6,753,454; Peru, 7.343,561; Salvador, 
5,433,736; United Kingdom, 231,700, and Venezuela, 191,617. 

Total, 32,677,600 pounds; reserve unalloted, 600,000. 


<n 
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Export and Land Taxes on Sugar Suspended by Peru as 
Aid to Growers—Suspension Is Retroactive Six 
Months 

A bill has been approved by the Peruvian Congress, ac- 
cording to the United Press, which provides relief for dis- 
tressed sugar interests, chiefly by suspending land taxes 
on sugar estates and taxes affecting export of sugar. In 
advices from Lima, Peru, Dec. 29, appearing in the New 
York ‘‘Herald Tribune’”’ of Dec. 30, the United Press further 
stated: 

Foreign markets are principally limited to England, Chile and Bolivia. 
The British market is threatened by beet production and development 
of sugar production in India. Chile has difficulty balancing her trade 
with Peru, being unable to market in Peru enough manufactured products 
in return for cottonseed, petroleum and sugar purchases. Bolivia can 
absorb only the Arequipa Valley sugar production. 

It was contended, therefore, thu, Peru must reduce sugar production. 
The center zone in the Department of Lima could be converted to cotton, 
it was urged, without disturbing the national economy by unemployment or 
abandonment of land. This would confine sugar production to the north, 
in Ancash, La Libertad and Lambayeque. 


Credits for Farmers 

In the center area it was proposed to make concessions to farmers in 
the form of credits from the farm bank to cover the cost of new sowings to 
those who abandon cane, and reductions in the cost of fertilizer. 

The Government aid therefore comprises reduction in fertilizer cost, re- 
duction of land taxes for one year, cut in water rates for irrigation by half. 
The loss occasioned by the rebates will be met by budget surplus. 

The tax relief dates from the second half of 1934. The executive is 
authorized to suspend collection of taxes directly or indirectly affecting 
production, export or consumption of sugar, as well as import taxes on 
machinery and materials. Authorization is also made to take steps to 
intensify aid, including bounties and commercia! agreements. 


Pay of Workers Protected 


Salaries and wages of workers in the industry are safeguarded. 

The low price of Peruvian sugar and the present crisis stems from the 
lack of markets. The price has reached the lowest level ever quoted. An 
article of luxury once, beet sugar developed in Europe led to a decline in 
price. 


<> 
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United States Contemplates Purchase of Peurto Rico’s 
Surplus of Sugar Cane According to John E. Dalton 
of AAA 
In a wireless account from San Juan, P. R., Jan. 8, to the 

New York Herald-Tribune of Jan. 9 (copyright, 1935, New 

York Tribune, Inc.), it was stated that the United States 

Government will pay $4 a short ton for sugar cane produced 

in Peurto Rico this year beyond the amount contemplated in 

the crop reduction program, according to an announcement 

made at a meeting of insular producers at San Juan, Jan. 8, 

by John E. Dalton, chief of the sugar section in the Agricul- 

tural Adjustment Administration. The account further said: 


Under the Jones-Costigan law, the island's sugar production quota for 
1933 is 844,000 tons, apart from 1,000,000 tons set aside for insular con- 
sumption. The AAA, according to Mr. Dalton. is preparing to buy 156,000 
tons of cane, under much the same arrangement, during 1936, and will 
buy 100,000 tons, or about one-half of the excess sugar production for 1934. 
This sugar is now in warehouses here. 

The sugar cane bought by the Government is to be used to produce high- 
test molasses for distribution in cattle-growing regions of the United States. 

Insular sugar producers are reported to be dissatisfied with the program 
outlined by Mr. Dalton, but it is pointed out that the Jones-Costigan law 
authorized the use of all revenue from the Puerto Rico processing tax for the 
benefit of the island's agriculture. 


_—— 
M. G. Beltran Resigns as President of Cuban Sugar 
Stabilization Institute 

Marcelino Garcia Beltran, President of the Cuban Sugar 
Stabilization Institute, resigned from this office on Jan. 3, 
said United Press advices from Havana, that day. It was 
stated that his resignation has been accepted by the Cuban 
Government. 
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Cuban Sugar Exports Increased During 1934 Over 1933 
for First Annual Rise Since 1929 

For the first time since 1929, Cuban annual exports of sugar 
show an increase over the previous year according to Lam- 
born & Co., who reported on Jan. 9 that the total shipments 
to all destinations during 1934 amounted to 2,344,947 long 
tons, raw sugar value, as compared with 2,341,110 tons in 
1933, an increase of 3,837 tons, or approximately one-sixth 
of 1%. In 1929, the exports totaled 4,770,000 long tons. 
The firm added: 

During 1934 there were shipped to the United States 1,581,548 tons, as 
contrasted with 1,390,669 tons during 1933, an increase of 190,879 tons, or 
13.7%. To other destinations, principally United Kingdom, France, and 
Belgium, the exports amounted to 763,399 tons, as against 950,441 tons 
shipped during 1933, a decrease of 187,042 tons, or approximately 19.7%. 

—_— —_— 

Coffee Futures Trading on New York Coffee & Sugar 
Exchange During 1934 Increased 22.3% Over 1933 
Trading 

Trading in coffee futures on the New York Coffee & Sugar 
Exchange during 1934 totaled 6,269,500 bags, a gain of 
22.3% when compared with 5,124,750 bags traded during 
1933 and 48.1% ahead of 1932, a year when 4,231,500 bags 
changed hands, the Exchange announced Jan. 8, adding: 

The high price for Santos contracts was 11.83 in March while the low 
price 9.02 was registered in January. Rio contracts made a high of 8.99 
in March and a low of 6.47 in January.” Coffee prices started 1934 at the 
lows, advanced to highs by the first week of March and held fairly steady 
for the balance of the year. Santos contracts ended about 10.50 while 


Rio prices were about 7.40. Spot prices followed the course of futures 
closely. 


<i 
—_ 


World Coffee Consumption July 1 to Dec. 31 Reported 
6.6% Below Similar Period of 1933—Consumption 
in United States Down 5.5% 

World consumption of coffee during the first six months 
of the ercp year, July 1 to Dec. 31, amounted to 10,972,956 
bags, a decline of 776,427 bags or 6.6% when compared with 
deliveries of 11,749,383 bags during the similar 1933 period, 
according to figures compiled by the New York Coffee & 
Sugar Exchange. United States share of consumption, the 
Exchange said, amounted to 5,498,956 bags during the 
similar period, a decline of 5.5% from the 1933 period when 
5,817,383 bags were delivered into consumptive channels. 
The Exchange, on Jan. 8, further announced: 

European points accounted for 4,973,000 bags for the 6 months, a de- 
crease of 5.7% from the previous season when 5,271,000 bags of coffee were 
delivered. The rest of the world took 501,000 bags compared with 661,000 
bags during the 1933 period, a decrease of 24.2%. 

During December this year the United States consumed 968.369 bags 
compared with 987,819 in November and 1,012,080 in December 1933. 
Europe 803,000 in December, 746,000 in November and 828,000 bags in 
December a year ago. Other points 81,000; 120.000 and 123,000 bags, 
respectively. World consumption amounted to 1.852.369 in December, 
compared with 1.853.369 in November and 1,963,080 in December 1933. 

The United States so far this season is consuming more coffee than the 
rest of the world combined. 





-— 


World’s Visible Coffee Supply Dropped from 7,590,278 
Bags to 6,641,867 Bags During 1934 


The world’s visible supply of coffee, exclusive of restricted 
stocks in Brazil, decreased 948,411 bags, or 12.5% during 
1934 according to figures compiled by the New York Coffee & 
Sugar Exchange, which show stocks on Jan. 1 1935, totaling 
6,641,867 bags compared with 7,590,278 bags at the start of 
1934. An announcement issued Jan. 9 by the Exchange 
added: 


United States supplies dropped 495.411 bags during the year, from 
1,730.278 bags to 1,234,867 bags. of which Brazilian coffees, including 
afloats, were 848,219 on Jan. 1, 1935, against 1,502,295 bags a year ago, a 
decrease of 654.076 bags, while coffee of other countries totaled 386,648 bags, 
against 227,983 bags, a gain of 158,665 during the year. 

European supplies increased by 421,000 bags from 2,724,000 bags at the 
start of 1934 to 3.145.000 bags on Jan. 1 this year. Stocksin Brazilian ports 
showed the sharpest decrease of all starting 1934 at 3,136,000 bags and 
declining 874,000 bags to 2,262,000 bags at the start of 1935, the declines 
being the result of Brazil's efforts to keep supplies balanced with demand 
from world consumers. 

On Dec. 1 1934, United States supplies were 1,319,813 bags, European 
supplies 3,219,000 bags, Brazilian port stecks 2,281,000 bags and the total 
world visible 6,819,813 bags. 





-— 
—— 


Members and Governors Vote Dissolution of New York 
Tobacco Exchange 


Acting on authority granted by the membership, the 
Board of Governors of the New York Tobacco Exchange 
voted on Dec. 29 to discontinue trading on that Exchange 
and to dissolve the market as soon as the necessary papers 
can be prepared. The membership on Dec. 28, by a vote 
of 28 to 2, with one member not voting, granted authority 
to the Board to dissolve the Exchange. 

The New York Tobacco Exchange has only been in opera- 
tion a short time, trading on the Exchange was inaugurated 
on Sept. 19 1934. The decision to dissolve, it was said, 
was reached because of lack of business. The opening of the 
Exchange was referred to in our issue of Sept. 22, page 1787. 
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Petroleum and Its Products—Supreme Court Rules 
Section 9-C Unconstitutional—Substitute Legis- 
lation Introduced in Senate—Crude Oil Price 
Structure Seen Endangered — Federal Tender 
Board Abolished — Texas Railroad Commission 
Clamps Down on “Hot Oil’? Producers 


Within four days of the United States Supreme Court 
decision holding Section 9-C of the National Industrial 
Recovery Act code unconstitutional, Senator Connally 
(Dem., Tex.) introduced a substitute measure in the Senate 
with Representative Disney introducing a companion 
measure in the House. 

The ruling, which eliminated all Federal control over 
inter-State movements of crude produced in excess of 
State or Federal allowables, was handed down Monday 
afternoon with only one dissenting vote, Justice Cardozo, 
and was based on the decision that the Congress had ex- 
ceeded its constitutional authority in ceding such powers 
to the President. 

The decision, the Court pointed out, did not involve the 
constitutionality of the oil code. A paragraph in the 
decision read as follows: 

‘‘We express no opinion as to the interpretation or validity 
of the provisions of the petroleum code. 

“Tf Section 9-C were held valid it would be idle to pretend 
that anything would be left of limitations upon the power 
of the Congress to delegate its law-making function,” the 
decision ruled, adding that ‘“‘the Constitution provides that 
all legislative powers herein granted shall be vested in a 
Congress of the United States, which shall consist of a 
Senate and a House of Representatives.” 

The Court’s failure to rule on the code was explained as 
due to the fact that the controversy with regard to code 
provisions had been initiated and proceeded in the courts 
below on a false assumption. This was that Section 4 of 
Article 3 of the code still contained a paragraph by which 
production in excess of assigned allowables was made an 
unfair trade practice and a violation of the code. 

This, it will be recalled, is the paragraph which was 
eliminated through some error in the Executive Order Yof 
Sept. 13 1933, to be restored a year or so later when its 
inadvertent omission |.ad been discovered. 

Neither President Roosevelt nor the Oil Administration 
set up by his orders has constitutional authority to control 
inter-State transportation of crude or refined oil products, 
the Court ruled. The clause giving the President such 
authority was held to ‘‘transcend the reasonable limits to 
the delegation of authority,’’ in incorporating this sub- 
section in the law. 

Although Administrator Ickes expressed grave anxiety of 
a possible flood of ‘‘hot oil’’ from the East Texas market, 
and the industry as a whole expected a sharp break in the 
crude oil price structure should this develop, none of these 
developments had been felt as the week closed. 

A substitute measure to take the place of the unconstitu- 
tional section was submitted to the Senate Thursday by 
Senator Connally, who also was the sponsor of Section 9-C. 

Drawn up in collaboration with the legal experts of the 
Oil Administration, the bill was characterized by Senator 
Connally as “‘airtight.”” He added that it met all of the 
objections voiced by the Supreme Court in its ruling. 

The proposed measure defined “‘illegal petroleum” as 
petroleum or any of its derivatives produced or withdrawn 
from storage in violation of any State or Federal law or 
valid order, rule or regulation. Under its provisions, inter- 
State transportation of illegal oil is prohibited and the 
President or his agent is empowered to enforce the Act. 

The bill also authorizes the creation of boards similar 
to the oil tender boards which, in a given area, may require 
that all shipments of petroleum be cleared through it. 

Senator Connally’s action was taken on the heels of a press 
conference at which President Roosevelt stated that the 
legal setback would not stop the Administration’s program 
of control of the oil industry, and added that he had dis- 
cussed the possibility of declaring the oil industry a public 
utility. 

While approving the bill introduced by Senator Connally, 
Administrator Ickes said Thursday at his weekly press 
conference in Washington that he thought “there ought 
to be wider powers granted the Federal Government.” 

In response to queries, Administrator Ickes stated that 
production of oil in the East Texas field was being held in 
with the hope of avoiding Federal legislation, holding that 
producers in that field ‘‘would be perfectly willing to forego 
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study of the extremely controversial picture in sugar, the Exchange, in con- 
formity with its expressed desire to co-operate, placed its By-Laws 
officially in the Government's hands with the request for suggestions for 
improvement and betterment, if any. 

The Board has acted as promptly as a study of a very complicated picture 
permitted, without bias or prejudice, in a manner which in its opinion was 
to the best interests of the Exchange as a whole and to the trade, and in 
conformity with its full realization and belief in its responsibility to its 
members and to the public. 

A thorough investigation of the December situation has been made, at 
the Board's request, by the Adjudication Committee whose report has been 
submitted to the Board to-day. The Board is proceeding as rapidly and 
fairly as possible to determine whether the responsibility for the situation 
ingDecember rests on any of the members of the Exchange. 

—--—- ~<H. -- - 


Inquiry Into Alleged Corner in December Sugar Market 
Proposed in Resolution of Senator Vandenburg 

Investigation of alleged speculative activities on the 
New York Coffee and Sugar Exchange, with special attention 
directed to the so-called “cornered’’ market of December 
sugar futures, was urged upon the Senate by Senator Van- 
denburg (Rep., Mich.) on Jan. 10, according to a Washington 
dispatch to the New York “Journal of Commerce,”’ which 
further said: 


Presenting a resolution calling upon the Agricultural Adjustment Admin- 
istration for reports on what has transpired in the market, and asking that 
the Secretary of Agriculture make recommendations for remedial legislation, 
Senator Vandenburg asked for immediate action. 

Because he asked Secretary Wallace for recommendations. the adoption 
of the resolution was blocked by Senate Democratic Floor Leader Robinson 
and consideration will be withheld until next week. 


ai 
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United States Sugar Consumption Requirements for 
1935 Estimated at 6,359,261 Short Tons by Secre- 
tary Wallace—Import uotas Under Jones 
Costigan Act for Island Possessions and Cuba 
Fixed at 4,649,261 Tons—28 Foreign Countries 
Alloted 16,638 Tons 

Sugar consumption requirements of the Continental United 

States for the calendar year 1935 have been estimated by 

Secretary of Agriculture Wallace at 6,359,261 short tons, 

raw value, the Agricultural Adjustment Administration an- 

nounced Jan. 5. This estimate, which, it is stated, is based 
on official data obtained from refiners, beet sugar producers, 
and importers of direct consumption sugar on the amounts 
of sugar actually distributed by them, is approximately 

117,000 tons less than the estimate of the Department for 

1934 consumption made in June 1934. Under the Jones- 

Costigan Sugar Control and Allotment Act (the text of which 

was given in our issue of May 19 1934, page 3341), the 

quotas for domestic beet sugar and cane sugar are fixed at 

1,550,000 short tons for beet sugar and 260,000 short tons 

for domestic cane sugar, respectively. After the statutory 

quotas for the domestic areas are allowed for, the AAA said, 
there remains 4,549,261 tons for allotment to offshore areas. 

Certain deductions which are required. under the Jones- 

Costigan Act for overshipments above the 1934 quotas in 

1934 have been made. These adjustments, which repre- 

sent sugar actually admitted during 1934 for consumption 

in excess of the 1934 quotas, total 78,000 tons. The quotas 
for 1934 were referred to in these columns of June 9, page 

3863, and June 2, page 3690. The Administration’s an- 

nouncement of Jan. 5 continued: 


The determination of consumption requirements and quotas for 1935 
for the various sugar-producing areas, as authorized by the Jones-Costigan 
Act, became effective to-day with the signing by Secretary Wallace of 
General Sugar Quota Regulation, series 2. 

Under tne Jones-Costigan Act tne Secretary of Agriculture may revise 
his estimate of sugar consumption either upward or downward during 
the year in accordance with changes in consumers’ requirements. 

The quotas for the off-shore areas are based on the average quantities of 
sugar brought into or imported into the Continental United States during 
the ‘‘most representative’’ three years of the period 1925-1933 for each 
area. The following table gives the 1935 off-shore quotas as established, 
the adjustments for overshipments in 1934, the net amounts to be admitted 
in 1935 after adjustments for overshipments, and the 1934 quotas: 























Adjustments 
for Over- Net Amounts 
Area 1935 Quota Shipments to Be Admitted | 1934 Quota 
in Short Tons in 1935 
Raw Value 
CA ia anita ies aos apn atea ts J BE eae see ee 1,857,022 1,901,752 
yy, ee 991,308 72,956 918,352 1,015,185 
Puerto Rico...-..-.... 783,959 4,539 779.420 802.842 
Territory of Hawaii-_--_-. 894,992 1,108 893,884 916,550 
Virgin Islands-_........ Men f° nekuonee 5.341 5.469 
Full duty countries--_- SS eee 16,639 17,000 
UO « vans decks eee 78,603 4,470,658 4,658,798 





The 1935 quotas are subject to modification during the year, following 
a@ comprehensive investigation how being undertaken, on the amount of 
sugar brougnt in from eacn area in the years selected as the most repre- 
sentative years under the provisions of the Act. 

The Act not only establisnes total quotas fo! sugar-producing areas but 
also establisti.es a basis for determining what part of such quotas may be 
in the form of direct-consumption sugar. For Cuba, 22% of the quota 
may be direct-congumption sugar; while for other areas the amount of 
direct-consumption suga: that may be included in tne quota is limited to the 
largest amount of such sugar shipped in any one of the years 1931 1932 and 
1933. The quotas of direct-consumption sugar are: Cuba, 408,545 tons; 
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Philippine Islands, 79,661 tons; Puerto Rico, 133,119 tons, and Hawaii, 
29,111 tons. 


The AAA announced on Jan. 7 that Secretary Wallace has 
approved sugar quotas for 28 foreign countries, other than 
Cuba, for the calendar year of 1935, totaling 16,638 short 
tons, raw value. These quotas, it was explained, are in 
addition to these announced on Jan. 5 by the Administration, 
referred to above. In its announcement of Jan. 7 pertaining 
to the foreign quotas, the AAA said: 


Sugar arriving from fvreign countries for refining and re-export, and 
for use in products which will be exported, such as canned goods, confec- 
tioneries. &c., on which a drawback is allowed under tne Tariff Act o1 1930, 
are not included in the quotas under certain conditions as they are exempted 
under the provisions of tne Jones-Ccstigan Act. 

Quotas of sugar made from sugar cane or sugar beets wnich may be 
shipped from the 28 countries to Continental United States for consump- 
tion ducing 1935, expressed in pounds of sugar raw value, are as follows: 

Argentina, 9,631; Australia. 135; Belgium, 194,462; Brazil, 791; British 
Malaya, 17; Canada, 372.795; China, 53,252: Colombia, 176; Costa Rica, 
13,610; Czechoslovakia, 173,975; Dominican Republic, 4,406,150; Dutch 
East Indies, 139,670; Dutch West Indies, 4; France, 116; Germany, 77; 
Guatemala, 221,283; Republic of Haiti, 608,950; Honduras, 2,268,045; 
Hong Kong, 137,117; Italy, 1,157; Japan, 2,649; Mexico, 3,985,518; 
Netherlands, 143,952; Nicaragua, 6,753,454; Peru, 7.343.561; Salvador, 
5,433,736; United Kingdom, 231,700, and Venezuela. 191,617. 

Total, 32,677,600 pounds; reserve unalloted, 600,000. 
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Export and Land Taxes on Sugar Suspended by Peru as 
Aid to Growers—Suspension Is Retroactive Six 
Months 

A bill has been approved by the Peruvian Congress, ac- 
cording to the United Press, which provides relief for dis- 
tressed sugar interests, chiefly by suspending land taxes 
on sugar estates and taxes affecting export of sugar. In 
advices from Lima, Peru, Dec. 29, appearing in the New 
York ‘‘Herald Tribune’”’ of Dec. 30, the United Press further 
stated: 

Foreign markets are principally limited to England, Chile and Bolivia. 
The British market is tnreatened by beet production and development 
of sugar production in India. Chile has difficulty balancing her trade 
with Peru, being unable to market in Peru enough manufactured products 
in return for cottonseed, petroleum and sugar purchases. Bolivia can 
absorb only the Arequipa Valley sugar production. 

It was contended, therefore, tha. Peru must reduce sugar production. 
The center zone in the Department of Lima could be converted to cotton, 
it was urged, without disturbing the national economy by unemployment or 
abandonment of land. This would confine sugar production to the north, 
in Ancash, La Libertad and Lambayeque. 


Credils for Farmers 

In the center area it was proposed to make concessions to farmers in 
the form of credits from the farm bank to cover the cost of new sowings to 
those who abandon cane, and reductions in the cost of fertilizer. 

The Government aid therefore comprises reduction in fertilizer cost, re- 
duction of land taxes for one year, cut in water rates for irrigation by half. 
The loss occasioned by the rebates will be met by budget surplus. 

The tax relief dates from the second half of 1934. The executive is 
authorized to suspend collection of taxes directly or indirectly affecting 
production, export or consumption of sugar, as well as import taxes on 
machinery and materials. Authorization is also made to take steps to 
intensify aid, including bounties and commercia] agreements. 


Pay of Workers Protected 


Salaries and wages of workers in the industry are safeguarded. 

The low price of Peruvian sugar and the present crisis stems from the 
lack of markets. The price has reached the lowest level ever quoted. An 
article of luxury once, beet sugar developed in Europe led to a decline in 
price. 

—$—>—_—_—_ 


United States Contemplates Purchase of Peurto Rico’s 


Surplus of Sugar Cane According to John E. Dalton 
of AAA 


In a wireless account from San Juan, P. R., Jan. 8, to the 
New York Herald-Tribune of Jan. 9 (copyright, 1935, New 
York Tribune, Inc.), it was stated that the United States 
Government will pay $4 a short ton for sugar cane produced 
in Peurto Rico this year beyond the amount contemplated in 
the crop reduction program, according to an announcement 
made at a meeting of insular producers at San Juan, Jan. 8, 
by John E. Dalton, chief of the sugar section in the Agricul- 
tural Adjustment Administration. The account further said: 


Under the Jones-Costigan law, the island's sugar production quota for 
1933 is 844,000 tons, apart from 1,000,000 tons set aside for insular con- 
sumption. The AAA, according to Mr. Dalton. is preparing to buy 156,000 
tons of cane, under much the same arrangement, during 1936, and will 
buy 100,000 tons, or about one-half of the excess sugar production for 1934. 
This sugar is now in warehouses here. 

The sugar cane bought by the Government is to be used to produce high- 
test molasses for distribution in cattle-growing regions of the United States. 

Insular sugar producers are reported to be dissatisfied with the program 
outlined by Mr. Dalton, but it is pointed out that the Jones-Costigan law 
authorized the use of all revenue from the Puerto Rico processing tax for the 
benefit of the island's agriculture. 


ee 
M. G. Beltran Resigns as President of Cuban Sugar 
Stabilization Institute 

Marcelino Garcia Beltran, President of the Cuban Sugar 
Stabilization Institute, resigned from this office on Jan. 3, 
said United Press advices from Havana, that day. It was 
stated that his resignation has been accepted by the Cuban 
Government. 











Volume 140 


Cuban Sugar Exports Increased During 1934 Over 1933 
for First Annual Rise Since 1929 

For the first time since 1929, Cuban annual exports of sugar 
show an increase over the previous year according to Lam- 
born & Co., who reported on Jan. 9 that the total shipments 
to all destinations during 1934 amounted to 2,344,947 long 
tons, raw sugar value, as compared with 2,341,110 tons in 
1933, an increase of 3,837 tons, or approximately one-sixth 
of 1%. In 1929, the exports totaled 4,770,000 long tons. 
The firm added: 

During 1934 there were shipped to the United States 1.581.548 tons, as 
contrasted with 1,390,669 tons during 1933, an increase of 190,879 tons, or 
13.7%. To other destinations, principally United Kingdom, France, and 
Belgium, the exports amounted to 763,399 tons, as against 950,441 tons 
shipped during 1933, a decrease of 187,042 tons, or approximately 19.7%. 

——__< > — 

Coffee Futures Trading on New York Coffee & Sugar 
Exchange During 1934 Increased 22.3% Over 1933 
Trading 

Trading in coffee futures on the New York Coffee & Sugar 
Exchange during 1934 totaled 6,269,500 bags, a gain of 
22.3% when compared with 5,124,750 bags traded during 
1933 and 48.1% ahead of 1932, a year when 4,231,500 bags 
changed hands, the Exchange announced Jan. 8, adding: 

The high price for Santos contracts was 11.83 in March while the low 
price 9.02 was registered in January. Rio contracts made a high of 8.99 
in March and a low of 6.47 in January.” Coffee prices started 1934 at the 
lows, advanced to highs by the first week of March and held fairly steady 
for the balance of the year. Santos contracts ended about 10.50 while 


Rio prices were about 7.40. Spot prices followed the course of futures 
closely. 
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World Coffee Consumption July 1 to Dec. 31 Reported 
6.6% Below Similar Pericd of 1933—Consumption 
in United States Down 5.5% 

World consumption of coffee during the first six months 
of the ercp year, July 1 to Dec. 31, amounted to 10,972,956 
bags, a decline of 776,427 bags or 6.6% when compared with 
deliveries of 11,749,383 bags during the similar 1933 period, 
according to figures compiled by the New York Coffee & 
Sugar Exchange. United States share of consumption, the 
Exchange said, amounted to 5,498,956 bags during the 
similar period, a decline of 5.5% from the 1933 period when 
5,817,383 bags were delivered into consumptive channels. 
The Exchange, on Jan. 8, further announced: 

European points accounted for 4,973,000 bags for the 6 months, a de- 
crease of 5.7% from the previous season when 5,271,000 bags of coffee were 
delivered. The rest of the world took 501,000 bags compared with 661,000 
bags during the 1933 period, a decrease of 24.2%. 

During December this year the United States consumed 968.369 bags 
compared with 987,819 in November and 1,012,080 in December 1933. 
Europe 803,000 in December, 746,000 in November and 828,000 bags in 
December a year ago. Other points 81,000; 120.000 and 123,000 bags, 
respectively. World consumption amounted to 1.852.369 in December, 
compared with 1.853.369 in November and 1,963,080 in December 1933. 

The United States so far this season is consuming more coffee than the 
rest of the world combined. 

World’s Visible Coffee Supply Dropped from 7,590,278 
Bags to 6,641,867 Bags During 1934 

The world’s visible supply of coffee, exclusive of restricted 
stocks in Brazil, decreased 948,411 bags, or 12.5% during 
1934 according to figures compiled by the New York Coffee & 
Sugar Exchange, which show stocks on Jan. 1 1935, totaling 
6,641,867 bags compared with 7,590,278 bags at the start of 
1934. An announcement issued Jan. 9 by the Exchange 
added: 

United States supplies dropped 495.411 bags during the year, from 
1,730.278 bags to 1,234,867 bags. of which Brazilian coffees, including 
afloats, were 848,219 on Jan. 1, 1935, against 1,502,295 bags a year ago, a 
decrease of 654.076 bags, while coffee of other countries totaled 386,648 bags, 
against 227.983 bags, a gain of 158,665 during the year. 

European supplies increased by 421,000 bags from 2,724,000 bags at the 
start of 1934 to 3.145.000 bags on Jan. 1 this year. Stocksin Brazilian ports 
showed the sharpest decrease of all starting 1934 at 3.136.000 bags and 
declining 874,000 bags to 2,262,000 bags at the start of 1935, the declines 
being the result of Brazil's efforts to keep supplies balanced with demand 
from world consumers. 

On Dec. 1 1934, United States supplies were 1,319,813 bags, European 
supplies 3,219,000 bags, Brazilian port stocks 2,281,000 bags and the total 
world visible 6,819,813 bags. 





-— 





Members and Governors Vote Dissolution of New York 
Tobacco Exchange 


Acting on authority granted by the membership, the 
Board of Governors of the New York Tobacco Exchange 
voted on Dec. 29 to discontinue trading on that Exchange 
and to dissolve the market as soon as the necessary papers 
can be prepared. The membership on Dec. 28, by a vote 
of 28 to 2, with one member not voting, granted authority 
to the Board to dissolve the Exchange. 

The New York Tobacco Exchange has only been in opera- 
tion a short time, trading on the Exchange was inaugurated 
on Sept. 19 1934. The decision to dissolve, it was said, 
was reached because of lack of business. The opening of the 
Exchange was referred to in our issue of Sept. 22, page 1787. 
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Petroleum and Its Products—Supreme Court Rules 
Section 9-C Unconstitutional—Substitute Legis- 
lation Introduced in Senate—Crude Oil Price 
Structure Seen Endangered — Federal Tender 
Board Abolished — Texas Railroad Commission 
Clamps Down on “Hot Oil’? Producers 


Within four days of the United States Supreme Court 
decision holding Section 9-C of the National Industrial 
Recovery Act code unconstitutional, Senator Connally 
(Dem., Tex.) introduced a substitute measure in the Senate 
with Representative Disney introducing a companion 
measure in the House. 

The ruling, which eliminated all Federal control over 
inter-State movements of crude produced in excess of 
State or Federal allowables, was handed down Monday 
afternoon with only one dissenting vote, Justice Cardozo, 
and was based on the decision that the Congress had ex- 
ceeded its constitutional authority in ceding such powers 
to the President. 

The decision, the Court pointed out, did not involve the 
constitutionality of the oil code. A paragraph in the 
decision read as follows: 

‘‘We express no opinion as to the interpretation or validity 
of the provisions of the petroleum code. 

“Tf Section 9-C were held valid it would be idle to pretend 
that anything would be left of limitations upon the power 
of the Congress to delegate its law-making function,’’ the 
decision ruled, adding that ‘the Constitution provides that 
all legislative powers herein granted shall be vested in a 
Congress of the United States, which shall consist of a 
Senate and a House of Representatives.” 

The Court’s failure to rule on the code was explained as 
due to the fact that the controversy with regard to code 
provisions had been initiated and proceeded in the courts 
below on a false assumption. This was that Section 4 of 
Article 3 of the code still contained a paragraph by which 
production in excess of assigned allowables was made an 
unfair trade practice and a violation of the code. 

This, it will be recalled, is the paragraph which was 
eliminated through some error in the Executive Order Yof 
Sept. 13 1933, to be restored a year or so later when its 
inadvertent omission had been discovered. 

Neither President Roosevelt nor the Oil Administration 
set up by his orders has constitutional authority to control 
inter-State transportation of crude or refined oil products, 
the Court ruled. The clause giving the President such 
authority was held to ‘‘transcend the reasonable limits to 
the delegation of authority,’ in incorporating this sub- 
section in the law. 

Although Administrator Ickes expressed grave anxiety of 
a possible flood of ‘‘hot oil’’ from the East Texas market, 
and the industry as a whole expected a sharp break in the 
crude oil price structure should this develop, none of these 
developments had been felt as the week closed. 

A substitute measure to take the place of the unconstitu- 
tional section was submitted to the Senate Thursday by 
Senator Connally, who also was the sponsor of Section 9-C. 

Drawn up in collaboration with the legal experts of the 
Oil Administration, the bill was characterized by Senator 
Connally as “‘airtight.”” He added that it met all of the 
objections voiced by the Supreme Court in its ruling. 

The proposed measure defined “illegal petroleum” as 
petroleum or any of its derivatives produced or withdrawn 
from storage in violation of any State or Federal law or 
valid order, rule or regulation. Under its provisions, inter- 
State transportation of illegal oil is prohibited and the 
President or his agent is empowered to enforce the Act. 

The bill also authorizes the creation of boards similar 
to the oil tender boards which, in a given area, may require 
that all shipments of petroleum be cleared through it. 

Senator Connally’s action was taken on the heels of a press 
conference at which President Roosevelt stated that the 
legal setback would not stop the Administration’s program 
of control of the oil industry, and added that he had dis- 
cussed the possibility of declaring the oil industry a public 
utility. 

While approving the bill introduced by Senator Connally, 
Administrator Ickes said Thursday at his weekly press 
conference in Washington that he thought “there ought 
to be wider powers granted the Federal Government.” 

In response to queries, Administrator Ickes stated that 
production of oil in the East Texas field was being held in 
with the hope of avoiding Federal legislation, holding that 
producers in that field ‘‘would be perfectly willing to forego 
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the profits they can make out of the running of “hot oil” 
until after Congress shall have edjourned. They are 
willing to make a present sacrifice in the hope that there 
will be no Federal legislation.’ 

Administrator Ickes admitted ‘‘a sincere effort on the 
part of the Texas Railroad Commission to keep the thing 
under control,’ but held that “‘it is too big a question to be 
controlled by any State.’’ 

The Oil Administrator was unwilling to comment on just 
what additional Federal control he wished Congress to author- 
ize, but contended that a Federal regulation bill would be 
passed at this session, saying ‘there has been stronger sup- 
port on the Hill for legislation than there has ever been.” 

The first reaction to the Court’s decision was a widespread 
fear that the crude oil price structure, admittedly out of line 
with refined product prices for several months, would not be 
able to withstand any gain in the flow of “hot oil’’ in the 
Nation’s markets. 

This fear was allayed, however, by the quick action taken 
to control oil production by the Texas Railroad Commission 
and by the announced willingness of Congressional leaders 
to sponsor effective legislation to restore sufficient power to 
the Federal Oil Administration to hold up crude oil prices 
through support of the Federal quota allowables. 

Abolition of the Federal Tender Board which was rendered 
invalid through the Court’s decision was followed by rumors 
of a rush to ship “‘hot oil’”’ out of the East Texas areas, but 
aside from reports made to Washington that a small quantity 
was believed to have been moved, nothing came of these 
fears. 

The Texas Railroad Commission has strengthened its 
power appreciably in recent months, the latest development 
being the creation of a State-wide tender system which re- 
quires approved certificates from the Commission before 
oil can be moved in intra-State movement by any means 
of transportation. The Commission also took other action 
to bolster its control over the oil fields in the Lone Star State. 

A resume of the actions taken by the Commission was 
released through the United Press which carried a statement 
from Col. E. O. Thompson of the Railroad Commission 
Tuesday. 

“The Texas Railroad Commission last week enjoined 
railroads from handling or transporting excess oil out of 
East Texas. We are checking pipe lines by a tender system 
at both ends of the pipe line. The Texas Highway patrol 
is assisting the Commission by patrolling every highway 
out of East Texas and checking every truck to see if the oil 
or the products of oil have been properly tendered and if the 
manifest covering oil so hauled is accompanying the shipment. 

‘‘All this was done in anticipation of the decision yesterday 
of the United States Supreme Court that Section 9-C of the 
NIRA was unconstitutional and that the Federal Oil Adminis- 
trator was without power directly to bar illegal oil from inter- 
State commerce. The decision could not have been other 
than it was. There is no question in our mind but that 
Congress can and will promptly repass the Connally amend- 
ment in permanent form as the will of Congress. 

‘Meanwhile, there is no reason why Texas’ alloted quota 
of oil should be exceeded. There is no reason for the decision 
in the Panama case causing a reduction in the price of 
crude oil, although there is known to be a desire on the 
part of some major companies to fill vacant storage tanks 
at low prices. So the decision may be used as an excuse to 
attempt to break the price of crude. Price fixing is not 
within our jurisdiction. It is contrary to the genius of our 
government.”’ 

Other officials of the Commission stated in Austin the 
same day that they intended to enforce all tender rulings, 
whether the oil was intended to move inter-State or intra- 
State, adding that ‘‘these orders will be enforced by the 
Railroad Commission with the aid of the Attorney-General.” 

It was pointed out that the Attorney-General had recently 
obtained injunctions against the Texas & Pacific Ry Co. and 
the Missouri Pacific Ry. Co. enjoining both of these carriers 
from handling intra-State movements of crude or refined 
products without an accompanying tender approved by the 
Commission. 

The Commission will, if necessary, it was added, request 
the Attorney-General to file similar suits against any other 
carrier transporting oil or its products inter-State as well as 
intra-State without a tender. 

In addition to the two roads named in the injunctions, the 
St. Louis-Southwestern joined in assuring the Commission 
that no oil would be accepted for transportation either 
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inter-State or intra-State with approved tenders from the 
Commission, effective immediately. 

One question that was discussed among oil men was 
whether the ruling would result in Federal control through 
revised amendments such as would be provided for in the 
proposed substitute measure introduced by Senator Connally 
or whether the inter-State compact plan will receive added 
impetus. 

The plan, which calls for co-operative measures among 
the major oil-producing States to control oil production, 
sponsored by Governor-elect Marland of Okalhoma, has 
won the support of five of the eight States participating in 
the recent conferences. Inasmuch as Texas was one of the 
three refusing to come in on the plan, the compact will be 
ineffective without its participation, oil men believe. 

Daily average crude oil production in the United States 
dipped 52,100 barrels during the week ended Jan. 5 to 
2,388,600 barrels, compared with a Federal allowable of 
2,460,300 barrels, reports to the American Petroleum In- 
stitute disclosed. The reports did not include possible 
“hot oil” production. California was the only major oil- 
producing State to exceed its allowable, Texas and Okla- 
homa staying within their respective quotas. 

There were no price changes posted. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


EE Eitomuckakswnnnatéed $2.20 | Eldorado, FL $1.00 
oO, Se eee 1.32 | Rusk, ex., 40 and 1.00 
Pe eee mane 1.13 | Darst eo eines 87 
Western Kentucky.............-. 1.08 | Midiand District, Mich..........- 1.02 
Mid-Cont., Okla., 40 and above... 1.08 | | Sunburst, a 1.35 
Hutchinson, Tex., 40 and over__..- 81 | Santa Fe Springs, Calif.,40 and over 1.34 
Spindletop, Tex., "40 and over... 1.03 | Huntington, Calif., ia iciaeg idle 1.01 
WES Bikawetiguvadapatinindoe -75 | Petrolia, Camada............-... 2.10 
Smackover, Ark., 24 and over._._- -70 | 


REFINED PRODUCTS—LOS ANGELES GASOLINE PRICES CUT— 
MID-WEST RETAIL PRICE WAR ENDS, BUT BULK MARKET 
EASES—BUFFALO GAS PRICES ADVANCED 5% CENTS— 
LOCAL MARKET FIRM 

The first concrete effect of the Supreme Court’s ruling 
on Section 9-c in the refined markets developed Thursday in 
Los Angeles where a cut of 2 cents a gallon in third-grade 
gasoline prices to 13144 cents a gallon was posted by an 
independent. 

The Mohawk Petroleum Co., in announcing the cut, stated 
that it was going to regulate its production in accord with its 
market demands rather than any proration rulings, citing 
the action of the Supreme Court in support of this move. 

The cut was not met generally. With the Pacific Coast 
marketing area covered by a cartel agreement, the slash is 
viewed as a prospective threat to the entire retail price 
structure in the Los Angeles area by some oil men. 

Pacific Coast oil men, however, will await final decision 
in the Wilshire Oil Co. case before taking any action, it is 
believed. This case resulted in a temporary victory for the 
Government which won a temporary injunction against the 
company enjoining it from exceeding its production quota. 
The case is scheduled to be heard on its merits in the near 
future. 

Oddly enough, the day after the Supreme Court decision 
was handed down witnessed the end, both of the bitter 
three-months’ old price war in the mid--West area and the 
sharp struggle in up-state New York which has kept retail 
gasoline prices at sub-normal levels for several weeks. 

Effective Jan. 8, the Standard Oil Co. of Indiana posted 
advances of 1.7 cents a gallon on third-grade and 1.8 cents a 
gallon on regular and premium grades of gasoline at all service 
stations in the Chicago area ‘“‘in recognition of more stable 
conditions in the retail market.”” The new schedule posted 
third-grade at 15.6 cents, regular at 16.6 and premium at 
18.6 cents a gallon, all taxes included. Service station prices 
have been below normal in this area since early last October. 

While the spot bulk gasoline market developed some un- 
easiness following the Court’s decision, there was not suffi- 
cient “cheap” gasoline offered in the market to seriously 
affect the price scale which held fairly steady at 334 to 4 cents 
a gallon. Distributors were afraid of a possible flood of 
distress gasoline at low prices out of East Texas but at the 
close of the week, market conditions contiuned stable. 

Increases ranging from 3% cents to 514 cents a gallon in 
service station prices of gasoline in Buffalo and the surround- 
ing area were posted by the Socony-Vacuum Oil Corp. 
Tuesday, ending a bitter gallonage battle which has kept 
prices at sub-normal levels for several weeks. 

Buffalo prices were boosted 514 cents a gallon to 17 cents, 
while in the surrounding area prices were lifted 4 cents a 
gallon. Rochester prices were moved up 34 cents a gallon 
while Utica motorists had to pay 4 cents a gallon more. 
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Later in the week, Buffalo dealers discussed still higher 
prices, claiming that they had lost thousands of dollars during 
the price war. A boost to between 20 and 24 cents a gallon 
was hinted at. 

Several price advances in gasoline and kerosene were 
posted in the local market during the wek. Standard Oil 
of New Jersey followed by the Socony-Vacuum Oil Corp. 
lifeted tank car prices of kerosene 4-cent a gallon in their 
respective marketing areas Tuesday, making the New York 
price 614 cents a gallon. In metropolitan New York the 
tank wagon price of kerosene was advanced 14-cent to 834 
cents a gallon by the latter company. 

Wednesday was featured by an advance of 14-cent a gallon 
in the price of U. S. motor grade gasoline by the Shell- 
Eastern Petroluem Products, Inc., at all deepwater terminals 
between Portland, Me., and Baltimore, to 6% cents a 
gallon. Retail gasoline prices were advanced fractionally 
in Staten Island Thursday. Fuel oils continued in demand 
with the price structure strong. 

Major price changes follow: 

Jan. 8—Standard Oil Co. of Indiana advanced service station prices 
of gasoline in the Chicago area 1.7 cents a gallon for third-grade to 15.6 
cents a gallon, and 1.8 cents a gallon for regular and premium to 16.6 and 
18.6 cents a gallon, respectively, all taxes included. 

Jan. 8—Retail gasoline prices were advanced from 3% to 5% cents 
a gallon in up-State New York, the advances affecting Rochester, Syracuse 


and Buffalo, the new price in the latter city being 17 cents a gallon, taxes 
included. 

Jan. 8—Standard Oil of New Jersey advanced tank car prices of kero- 
sene \ cent a gallon to 6% cents, New York, the Socony-Vacuum Oil 
Corp. meeting the advance and extending it into the tank wagon market 
in the metropolitan New York area, which was lifted cent to 8% cents 
a gallon. 

Jan. 9—Shell Eastern Petroleum Products, Inc., lifted U. 8. motor 
grade gasoline % cent a gallon to 64% cents a gallon at all deep-water re- 
fineries between Portland, Me., and Baltimore. 

Jan. 10—Retail gasoline prices were marked up fractionally in Staten 
Island. 

Jan. 10—Third-grade gasoline was cut 2 cents to 13% cents a gallon in 
Los Angeles by the Mohawk Petroleum Co. 

Jan. 11—Advances of % cent gallon in No. 1 fuel oil to 9 cents a gallon 
and \% cent in No. 2 to 7 cents were made by all distributors serving the 
Albany, N. Y., area. 


Gasoline, Service Station, Tax Included 





SO BOOR oc ditwwns * 2 eee $.21 New Orleans-.--.-- $.165 
Bos oo -17 Philadelphia... -16 
Jacksonville... -.- -20 Pittsburgh -...-. - 145 
CO een .16 San Francisco. -.... -185 
Los Angeles... -.-. 18 St. Louis......... .158 
Cleveland........ .175 | Minneapolis..--.. .149 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York: |North Texas.$.03 -.03% ee Orleans.$.05% .-05% 

(Bayonne) - ..$.06-.06%|Los Angeles.. .04%-.05%4|Tulsa_....-.. . 03%-.03% 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Beyonne): California 27 plus D Gulf Coast C....... $1.00 
Bunker C........§$1. 1.05-1.20)Phila., bunker C.... 1.15 
Diesel 28-30 D_... 1.89! New Orleans C. .95-1.10 

Gas Oil, * Refinery or Terminal 
1 eS - feacenne, _ a eae $.02.-02% 


| Chicago: |T 
27 plus 04%-.05| 32-36 GO....$.02-.02%]| 
U. S. ta Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Oil N. J.: | New York: Chicago .... $.04%-. rs 

Motor, U. 8...-.- $.06% Colonial-Beacon..$.05%|New Orleans... .... .0 
z Standard Oi1N. Y. .06 | a Texas___.____. .06 |Los Angeles,ex_.04%4 base 
* Tide Water Oil Co. .06 . sees 06 Gulf ports.... .04%-.04% 
x Richfield Oil (Cal.) .06 Repubiic ae Po ty, dl .0444-.04% 
Warner-Quinian Co. .05% N. Y. (Bayonne): 

Shell East’n Pet_.$.06% 

* Tydol, Be 07. a “Fire Chief,” $0.07. x Richfield ‘‘Golden.’’ y ‘‘Good Gulf.” 

$0.07 %. “Mobilgas.” 
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Production of Crude Petroleum During Month of 
November Continues Decline—Stocks of Finished 
Gasoline also Lower 


According to reports received by the Bureau of Mines, 
Department of the Interior, the production of crude petro- 
leum in the United States during November totaled 72,- 
463,000 barrels. This total represents a daily average out- 
put of 2,415,000 barrels, which is 62,000 barrels below the 
average in October. The Bureau’s report continued: 


The trend of crude production was influenced chiefly by the activities 
of the Federal Tender Board in East Texas. The flow of oil from that field 
into inter-State commerce was almost stopped by the Board with the result 
that the daily average production of the East Texas field declined tw 
445,000 barrels from 499,000 barrels in October. The number of oil wells 
completed declined and the initial of the new wells was lower but, because 
few new wells are allowed to produce to capacity, the influence of these 
factors on actual production was of minor importance. Daily average 
production in the majority of the States declined in November, the most 
notable exception being California. 

Ihe desire of many refiners to replenish their gasoline inventories was 
the principal reason underlying a gain in daily average crude runs to stills 
in November, usually a month of declining consumption; the increase in 
refinery demand coupled with the decrease in production resulted in a 
larger withdrawal from stock. The total decline in crude stocks was 
5,250,000 barrels, the heaviest withdrawal in many months. 

The daily average production of motor fuel again showed little change, 
an increase in crude runs being balanced by a small decrease in yield. 
Of more than casual interest was a material gain in the relative proportion 
of natural gasoline; in November natural gasoline comprised 9.8% of the 
refinery output, this being the highest ratio in nearly four years. The 
indicated domestic demand for motor fuel was 34,839,000 barrels, a daily 
average of 1,161,000 barrels. This represents an increase of 15% over 
November 1933 and constitutes a record demand for that particular month. 
The abnormal increase in November following one of similar proportions 
in October, further accentuates the difference between refinery deliveries, 
part of which may go to unreported storage, and actual consumption. 
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Stocks of finished gasoline declined 1,285,000 barrels during the month, 
totaling 43,802,000 barrels on Nov. 30. 

According to the Bureau of Labor Statistics, the price index for petro- 
leum products during November 1934 was 50.5, compared with 50.4 in 
October and 51.6 in November 1933. Trade journal quotations of a 
representative grade of gasoline at refineries for the same three months 
were 3.75, 3.57 and 5.13 cents, respectively. 

The refinery data of this report were compiled from refineries with an 
aggregate daily recorded crude oil capacity of 3,559,000 barrels. These 
refineries operated during November at 69% of their capacity, given above, 
compared with a ratio of 67% in October. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels of 42 Gallons) 












































November| October | November| Jan.-Nov.| Jan.-Nov. 
1934 1934 1933 1934 1933 
New Supply— 
Domestic production: 
Crude petroleum -_.......- 72,463 76,776 69,966 | 834,335 er 499 
Daily average.........-- 2,477 2,332 2,498 2,496 
Natural gasoline. -- 3,238 2,948 32,981 30,789 
pS eR i 112 116 1,477 1,248 
Total production.......-. 80,126 73,030 868.793 865,536 
Daily average........... 2,52 2,585 2,434 2,601 2,591 
Imports: 
Crude petroleum. -......... b2,366 1,875 30,404 29,017 
Refined products.........-. 1,378 975 13,691 12,659 
Total new supply, alloils...| 79,598 83,870 75,880 | 912,888 | 907,212 
Daily average..........-. 2,653 2,705 2,529 2,733 2,716 
Decrease in stocks, alloils....| 10,265 7,586 8,584 32,897 | c14,891 
Demand— 
TO Ge oa oe dsccasccss 89,863 91,456 84,464 | 945,785 | 892,321 
DGS STERNGS..cccccccccecs 2,995 2,950 2,815 2,832 2,672 
Exports: 
Crude petroleum -_._.....- 4,680 3,277 3,305 38,691 33,948 
Refined products_........-. 6,131 5,957 6,350 67,186 64,190 
Domestic demand: 
Ok eae 34,839 37,544 30,312 | 375,752 | 348,431 
Bit dtronsoccencs 4,3 3,957 3,777 9,209 34,333 
Gas oil and fuel oil.......- 29,142 27,906 29,927 | 298,098 | 285,385 
eee 1,495 1,677 1,530 17,094 15,507 
Witidsseditrsestasahee 61 75 114 795 1,145 
Geitaddbetissiadcaadcess 511 629 1,193 6,863 9,177 
eee 1,023 1,491 775 12,447 11,047 
EE Oi kteckbcocuseseuse 25 692 316 7,711 5,036 
Still gas a Suseps 3,622 3,787 3,466 40,573 41,655 
Miscellaneous. .........-.- 205 131 96 1,698 1,327 
Losses and a rads used as fuel 3,529 4,333 3,303 39,668 41,140 
Total domestic demand..| 79,052 82,222 74,809 | 839,908 | 794,183 
Daily average..........-. 2,635 2,652 2,494 2,515 2,378 
Stocks— 
Crude petroleum. ..........- 341,165 | 346,415 | 355,199 | 341,165 | 355,199 
Natural gasoline. -..........- 3,714 4,176 3,131 3,714 3,131 
Refined products.........-.-.- 224, 437 | 228,990 | 248,755 | 224,437 | 248,755 
Total, al] oils............. 569,316 | 579,581 | 607,085 | 569,316 | 607,085 
Se GEE. cccunctenand 190 196 216 201 227 
a From Coal Division. b Receipts of foreign crude as reported to Bureau of 
Mines. c Increase. 


PRODUCTION OF CRUDE ete ey BY STATES AND PRINCIPAL 


(Thousands of Barrels of 42 Gallons) 



































November 1934 October 1934 
Jan.-Nov.| Jan.-Noo. 
Datly Datly 1934 1933 a 
Total" | Avge. | Total Avge. 
MEI of oc a weccwssced 871 29 927 30 10,202 10,748 
California: 
Huntington Beach. --..- 1,177 39 1,218 39 13,843 | 11,540 
Kettleman Hills. ...-.- 1,771 59 1,838 59 19,550 19,983 
Long Beach - .........- 1,824 61 1,860 60 21,164 22,502 
Santa Fe Springs------ 1,166 39 1,131 37 13,524 16,927 
Rest of State.........- 8,397 280 8,407 271 92,585 44 
Total California... - 14,335 478 | 14,454 466 | 160,666 | 157,399 
cc cnvcimamneawd 105 3 103 3 1,066 8 
Dipdanssensbeoduces 305 10 352 1l 4,131 3,866 
DE cdvwnbadiinsionding 58 2 66 2 7 667 
IL i cxsinnnt ih testa denen 3,679 123 3,987 129 42,622 38,496 
EE cr ivamaneawmendan 438 15 458 15 4,412 ,22 
Louisiana—Gulf Coast.-.-| 2,379 79 2,433 79 20,759 13,932 
722 24 737 23 8,314 9,057 
3,101 103 3,170 102 29,073 22,989 
780 26 921 30 9,83: ,050 
398 13 414 13 3,391 2,068 
1,448 48 1,457 47 15,437 2,844 
335 11 350 11 3,4 2,883 
Ohio—Central & Eastern - 284 9 296 10 3,007 2,949 
Northwestern... ...--.-.- 75 3 91 3 907 953 
UE CD ansevscun 359 12 387 13 3,914 3,902 
Oklahoma—Okla.—City_.| 4,705 157 4,785 154 57,970 62,466 
I icc te cous wari > 2,964 99 3,074 99 35,126 38,129 
Rest of State.......... 6,381 212 6,712 217 72,825 66,426 
Total Oklahoma._-_--| 14,050 468 | 14,571 470 | 165,921 | 167,021 
———— A eo DS 1,210 40 ei 41 aes 1,5 
Temnee Chait 3 4,793 160 5,060 163 54,905 55,974 
L, : =e 4,045 135 4,186 135 45,992 51,418 
Be PEs cdccsan scutes 13,360 445 | 15,453 499 | 167,805 | 190,982 
Panhandle............] 1,699 57 1,762 57 18,508 15,408 
Rest of State.........- 5,670 189 5,892 190 63,168 59,328 
Totel Texas.....<..+- 29,567 986 | 32,353 | 1,044 | 350,378 | 373,110 
West Virginia.........-- 327 11 374 12 3,762 3,489 
Wyoming—Salt Creek - --- 527 18 580 19 5,940 6,450 
Rest of State._......-- 569 19 581 19 6,054 3,869 
Total Wyoming-..-__-- 1,096 37 1,161 38 11,994 10,319 
United States total_| 72,463 | 2,415 | 76,776 | 2,477 | 834,335 | 833,499 





a Final figures—includes Alaska, Mississippi, Missouri, and Utah. 
NUMBER OF WELLS COMPLETED IN THE UNITED STATES a 























Nov. 1934 | Oct. 1934 | Nov. 1933 | Jan.-Nov. 1934) Jan.-Nov. 1933 
Oh. nnccscces 1,032 1,234 983 11,513 7,163 
MGW cccnnews 155 171 108 1,263 842 
TPcadbawrd 405 480 266 3,948 3,018 
Total ----- 1,592 1,885 1,357 16,724 11,023 





a From ‘Oil and Gas Journal” and California office of the American Petroleum 
Institute. 
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Crude Oil Output Declines 52,100 Barrels During Week 
Ended Jan. 5 1935—Falls Below Federal Quota— 
Stocks of Gas and Fuel Oil Lower 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
This was a falling off of 


Jan. 5 1935 was 2,388,600 barrels. 
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52,100 barrels from the output of the previous week and 
for the third successive week was under the Federal allowable 
figure which became effective Dec. 17. The shortage 
amounted to 71,700 barrels. Daily average production for 
the four weeks ended Jan. 5 1935 is estimated at 2,417,850 
barrels. The daily average output for the week ended 
Jan. 6 1934 totaled 2,165,950 barrels. Further details as 
reported by the Institute follow: 

Imports of crude and refined oil at principal United States ports totaled 
666,000 barrels in the week ended Jan. 5, a daily average of 95,143 barrels, 
compared with a daily average of 155,286 barrels in the preceding week 
and 135,250 barrels over the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled only 
59,000 barrels for the week, against a daily average of 50,679 barrels over 
the last four weeks. . 

Reports received for the week ended Jan. 5 1935 from refining companies 
owning 89.8% of the 3,795,000 barrel estimated daily potential refining 
capacity of the United States, indicate that 2,242,000 barrels of crude oil 
daily were run to the stills operated by those companies and that they had 
in storage at refineries at the end of the week 26,105,000 barrels of finished 
gasoline: 4.852.000 barrels of unfinished gasoline, and 108,002,000 barrels 
of gas and fuel oil. Gasoline at bulk terminals, in transit and in pipe lines 
amounted to 18.071,000 barreis. 

Cracked gasoline production by companies owning 95.6% of the poten- 
tial charging capacity of all cracking units, averaged 455,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


















































Federal Actual Production Average 

Agency 4 Weeks Week 

Aulowable |'Week End.\\\"eek End. Ended Ended 

Effective Jan. 5 Dec. 29 Jan. 5 Jan. 6 

Dec. 17 1935 1934 1935 1934 
SS tts s dabeace 489,300} 407,000 469,200 461,200 377,750 
Ps obndbbwncednded= 137,100 137,550 142,750 134,800 113,350 
Panhandle Texas._.....- 55,900 61,150 59,050 41,800 
North Texas............ 57,500 57,£ 57,150 57,850 
West Central Texas_.-_.-- 26,400 26,400 26,400 24,200 
Wt TOROS. c...cccccses 155,700 155,800 147,500 119,550 
East Central Texas... -.-- 51,650 46,400 47,900 43,550 
ea 420,700} 419,400) 411,300 408,800 
sagen. 46,500 46,150 42,200 61,400 
Southwest Texas__._...-- 55,400 54,650 54,950 44,900 

Coastal Texas (not includ- 

en 126,800 130,000 127,600 103,650 
ROME SUE: choddesiin 1,006,800 996,550 997 ,500 974,050 905,700 
North Louisiana... .....- 24,000 23,900 23,800 27,350 
Coastal Louisiana.......- 84,450 85,400 84,150 43,450 
Total Louisiana_.....-- 99,700 108 ,450 109,300 107,950 70,800 
Rs sic ccc wala al 31,000 33,600 34,300 33,000 31,850 
Eastern (not incl. Mich.) _- 96,100 106,150 98,550 102,100 96,900 
ee 28,100 28,550 27,700 28,2 27,000 
eee 35.700 34,950 35,050 35,200 29,650 
Di haichiccesnhuons 9,300 11,900 12,050 11,900 6,650 
WED» os adducdacdua 3,500 3,050 3,150 3,150 2,750 
Total Rocky Mtn. States} 48,500 49,900 50,250 50,250 39,050 
Mew Be00. ..csccssess 49,800 44,750 44,850 45,050 41,950 
| eee 473,900 476,100 466,300 481,200 461,600 
Total United States_.__! 2,460,300] 2,388,600] 2,440,700! 2,417,850] 2,165,950 








Note—The figures indicated above do not include any estimate of any olf which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JAN. 5 1935 


(Figures in thousands of barrels of 42 gallons each) 





















































Daily Refining Crude Runs | Stocks |a Stocks Stocks 
Capacity of Plants to Stills of of b Stocks of 
Fin- Un- of Gas 
District Poten- Reporting Daily % ished |finished| Other and 
tial Aver- |Oper-| Gaso- | Gaso- | Motor Fuel 
Rate Total % age aed | line line Fucl ou 
East Coast. 582 582/100.0 470} 80.8] 12,365 779 255} 12,572 
Appalachian. 1£0 140} 93.3 91) 65.0} 1,840 293 45) 1,373 
Ind., U.,Ky. 446 422) 94.6 273) 64.7) 7,350 582 70| 5,096 
Okia., Kans., 

Missouri - - 461 386) 83.7 219) 56.7) 4,285 598 585) 3,865 
Inland Texas 351 167| 47.6 82) 49.1 1,211 190 470} 1,715 
Texas Gulf_-_ 601 587| 97.7 529) 90.1} 5,140) 1,284 210} 10,320 
La. Gulf... 168 162] 96.4 114| 70.4 975 216 sanet See 
No. La.-Ark. 92 77| 83.7 41] 53.2 230 59 40 453 
Rocky Mtn. 96 64| 66.7 28] 43.8 621 94 55 732 
California. -. 848 822) 96.9 395) 48.1] 10,159 757| 2,710) 67,591 
Totals week: 

Jan. 51935) 3,795) 3,409] 89.8] 2,242) 5.8|c44,176| 4,852] 4,440)108,002 
Dec.29 19341 3,795! 3,409| 89.8! 2,382! 69.91443.969! 5,016| 4,4001109,556 





a Amount of unfinished gasoline contained in naphtha distillates. b Estimated. 
Includes unblended natural gasoline at refineries and piants: also blended motor 
fuel at piants. c Includes 26,105,000 barrels at refineries and 18,071,000 barrels at 
bulk terminals. in transit and pipe lines. d Includes 25,959,000 barrels at refineries 
and 18,010,000 barreis at buk terminals, in transit and pipe lines. 

————< > 


Natural Gasoline Production During November Slightly 
Below Preceding Month 

The monthly petroleum report of the United States Bureau 
of Mines, Department of the Interior states that although 
the total production of natural gasoline in November was 
slightly below that of October, the daily average increased 
from 4,390,000 gallons to 4,500,000 gallons. This marked 
the sixth successive increase in daily average production. 
Most of the important producing districts recorded an in- 
crease in output in November, Kettleman Hills being the 
outstanding exception. Production in the Texas Panhandle 
continued to establish new records—the output from that 
district in November was 25,500,000 gallons from about 
62,000,000,000 cubic feet of gas treated. Stocks at the plants 
continued to reflect the brisk refinery demand and again 
declined. 
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PRODUCTION OF NATURAL GASOLINE (THOUSANDS OF GALLONS) 



































Production Stocks End of Mo. 
Jan.- Jan.- 

Nor. Oct. Nor. Nov. Nor. Od. 

1934 1934 1934 1933 1934 1934 
Appalachian ............. 5,300 4,400} 48,400) 50,700 1,706} 1,708 
Se a” eee 800 700 7,200 7,600 241 235 
ey 31,300} 31,500] 326,300) 328,900 11,761] 17,705 
a (a 2,700 2,300] 24,400} 22,600 1,406} 1,768 
eS ee ee 43,500] 43,000] 420,100} 331,600) 17,131] 18,197 
Rap nncesss sotaen 3,900 3,700] 37,800) 33,800 807} 1,203 
ES RSPR ore 1,000 1,100] 11,800} 14,000 187 222 
Rocky Mountain_-...-..-- 5,100 5,500] 53,300} 50.300 1,247] 1,314 
os —r 41,300} 43,800] 455,900) 453.600 2,866] 3,131 
ee 134,900! 136,000|1385,200]1293,100| 37,352] 45,483 
Daily average.....-...-.-- 4,506 4,390 4,150 3.870 aes <i 
Total (thousands of bariels) 3,212 3,238} 32,981) 30,789 889] 1,083 
Dahy average......---.-- 107 104 99 92 oe ——" 

—_—>—_——_ 


Slab Zinc Production and Shipments Increase During 
December—Totals for Calendar Year 1934 Above 
Those of 1933 


According to figures released by the American Zine 
Institute on Jan. 7, 35,685 short tons of slab zine were pro- 
duced during the month of December 1934. This compares 
with 34,977 tons produced during the month of November 
and 32,022 tons in the corresponding month of 1933. Ship- 
ments increased from 29,928 tons in November to 31,707 
tons in December. This latter figure also compares with 
27,685 tons shipped during December 1933. 

Production of slab zine during the calendar year 1934 
totaled 366,637 short tons as against 324,705 tons in 1933, 
213,531 tons during 1932 and 300,738 short tons during 1931. 
Shipment during the calendar years 1934, 1933, 1932 and 
1931 amounted to 352,367 short tons, 344,001 tons, 218,517 
tons and 314,514 tons respectively. Inventories on Dec. 31 
1934 stood at 119,830 short tons, comparing with 115,852 








tons on Nov. 30 and 105,560 tons on Dec. 31 1933. The 
Institute’s statement follows: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1934. 
(Tons of 2000 Pounds.) 
(a) Retorts | Average | Unfilled 
Produced | Shipped | Stock at |Shtpped|Operatine| Retorts | Orders 
During During End of for End of | During | End of 
Pertod Pertod. Pertod. |Erport.| Pertod. | Period. | Pertod. 
1929. 
Total for year.| 631,601 | 602.601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 
a -| 52,633 Gees | esavie See assets |. accoe | - secee 
Total for year. 504,463 | 436.275 | 143,618 196 | 31,240 | 47,769 | 26,651 
a aver.| 42,039 > eee BP. weens | soces ] “adds 
1. 
Total for year_| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
a weet. 25,062 ik: ar 3 nese 1 shbee E wena 
Total for year. 213,531 | 218,517 | 124.856 170 | 21.023 | 18.560 8,478 
—_—- 17,794 KF ere SEE ssane § éatwe } Stein 
1933. 
January ...... 18,867 15,162 | 128,561 40 | 22,660 | 21.970 6,313 
February - -__- 19,661 14,865 | 133,357 0 | 23,389 | 22.500 8,562 
a 21,808 15,869 | 139,296 0 | 22,375 | 21,683 8,581 
= 21,467 19,399 | 141,364 45 | 22,405 | 21.526 18,072 
TESS 21,516 27,329 135.551 0 | 23.569 | 22.154 | 21,056 
F RRS 23.987 36,647 | 122,891 44 | 24,404 | 22.590 | 27,142 
; 45,599 24.127 | 35,788 
































September....| 33.279 34,279 98,264 0 | 25.416 27,763 
October - - .._- 35,141 37,981 95,424 44 | 26.820 | 25,819 | 23,366 
November....| 32,582 26,783 | 101,223 O | 28,142 | 27,159 | 20,633 
December....| 32,022 27.685 | 105,560 22 | 27,190 | 26,318 | 15,978 
Total for year_| 324,705 | 344,001 | -..... . 1. re ee 
Monthly aver.| 27,059 _ t sae Be i asses ce 6 
1934 
January -._--. 33,077 26.656 | 111,981 44 | 28,744 | 26,975 | 26.717 
February --__- 30,296 32,485 | 109,792 0 | 30,763 | 27.779 | 26,676 
= eee 33,845 32,877 | 110,760 3 | 26,952 | 28,816 | 21,976 
, i ree 30,686 32,072 | 109,374 0 | 26.692 | 25.349 | 27,396 
| ee ete GE 30,944 35,589 | 104,729 0 | 27,193 | 25.086 | 20,831 
| See 25,160 30,217 99,672 48 | 31,284 | 27,720 | 21,726 
File ccccaccs| Sta 26,966 97,462 0 | 30,324 | 29,048 | 16,058 
August....... 26,169 21,663 | 101,968 0 | 30,442 | 30.637 | 14,281 
September_...| 26,515 21,913 | 106,570 0 | 31,352 | 30.562 | 11,121 
October......| 34,527 30,294 | 110,803 0 | 31,964 | 32.179 | 19,188 
November_...}| 34,977 29,928 | 115,852 53 | 32,793 | 30.265 | 31,929 
December_..-| 35,685 31,707 | 119,830 0 | 32,944 | 32,226 | 30,786 
Total for year_| 366,637 » sae Bae Tt éasee ous © aceaw 
Monthly aver_! 30,553 DLA. . watwees ae saws Fk fe 





a Export shipments are included in total shipments. 
Note—These statistics include all corrections and adjustments reported at the 
year-end. 


Following is a detailed summary of zine production by 
sources for the past three years. 


SLAB ZINC PRODUCTION, 1932, 1933, 1934 
(Tons of 2,000 Ibs.) 
































1932 1933 1934 
Primary zinc from domestic ore— 
EE ES EE ae 183,940 217,695 278.642 
TD SINNED, cv ctireeipiinaedimenmanna 23,208 88.315 76.657 
TA. i ale eeecdnadanwscbaueneene 207,148 306.010 355.299 
Secondary zinc from ordinary type smelters. 6,383 18,695 11,338 
Total—American Zinc Institute monthly 
ee REE a ee eee oe 213,531 324,705 365,637 
Additional Production not Included tn 
Regular Monthly Figures: 
Secondary zinc from large graphite retorts-. 8,335 11,392 7.548 
IE GOD. 5 odd nincdcchscacbecuccen 221,866 336.097 374.185 
Primary zinc from fogeign ore......-.-----| ------ 1,172 8.288 
el 20) (in... a oneeneneiamas 221,866 337,269 382,473 
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Tin Exports During November Above October, 
According to International Tin Committee 


Exports of tin during November by the five countries 
participating in the International Tin Agreement totaled 
8,235 tons, according to a communique issued by the Interna- 
tional Tin Committee. This compares with 6,517 tons 
exported in October, 7,964 tons in September, and 8,614 
in August. The communique, issued on Jan. 4 by the 
New York office of the International Tin Research and 
Development Council, follows: 


INTERNATIONAL TIN COMMITL LEE 


Communique 
1. The monthly statistics as to exports are as follows. 





Monthly Erport 
Permissible 
April 1 to 

Sept. 30 1934 August | September October \} November 


1,667 1,629 1,705 1,149 1,398 
464 727 309 428 354 
1,943 1,891 1,910 1,919 2,748 
3,152 3,276 3,117 2,155 2,967 
816 1,091 923 866 768 


2. The next meeting will be held at The Hague on Feb. 20 1935. 


-— 
_- 


Erports 











Netherlands East Indie 
Nigeriz 

















Preliminary Meeting in London on Foreign Copper 
Control— Zinc Firm 

““Metal & Mineral Markets’’ in its issue of Jan. 10 stated 
that demand for major non-ferrous metals last week was 
in about the same volume as in the preceding seven-day 
period, which, in view of the fact that Congress has con- 
vened and President Roosevelt’s budget message has been 
delivered, was accepted as a favorable development. In 
copper, interest centered in the preliminary meeting of 
African producers that opened in London on Jan. 8. The 
domestic copper market was more or less featureless. -_ Buyers 
absorbed sufficient lead to bring about a better feeling 
among producers. December zine statistics were unfavor- 
able, yet the market for t for prime western zine advanced slightly. 
Tin was higher on a ‘‘tight’’ market in London for spot 
metal. Antimony was advanced here in sympathy “with 
higher prices in China. Steel operations in the United 
States increased to 43.4% of capacity this week, against 
39.2% a week ago and 30.7% a year ago. The publication 
further stated: 

Copper Unchanged 


Domestic business in copper continued at about the same rate as in 
recent weeks, the quantity sold in the seven days that ended Tuesday 
(Jan. 8) amounting to 4,800 tons. The price continued at 9c., Valley. 

Spokesmen for Katanga, Roan Antelope and Rhokana began negotiating 
in London Jan. 8 to see if it is possible for this group to come to an under- 
standing on the international program for rationalizing copper. Unsettle- 
ment in London market yesterday (Jan. 9) was due chiefly to the absence 
of buying interest pending further developments. 

Advices received here yesterday stated that the London meeting ad- 
jouned so that those who participated in the conversations might contact 
with producers not represented at the preliminary conference. A delay 
in coming to an understanding would naturally defer the date for the 
general meeting that was to be held late this month. 

Preliminary figures on United States mine production of copper (metal 
contained in ore mined) for 1934 indicate that operations at the source in- 
creased. The Bureau of Mines estimates mine output for nine States at 
184.080 tons, against 145,229 tons for the same group in 1933. Returns 
for Michigan and Nevada for last year are missing. The preliminary 
estimates on output issued to date, in short tons, follow: 


1933 
Alaska . . . 2. - - 2 coo ce co nnn nnn nnn nen wenn neon 13 


56,600 
California 490 


Idaho 
Michigan 


1934 
x 
89,100 


x 
5,520 
765 


x 
31,850 
x 
14,033 

15 
42,792 
3 


Wyoming 2 
| x Estimates not yet issued. 
Lead Steady 


Although the total tonnage of lead sold last week varied only slightly 
from the level of the preceding seven-day period, general sentiment in the 
market showed a decided improvement. This development was largely 
attributable to the sustained demand for the metal and to the fact that 
January requirements are only about three-fourths bought and February's 
barely scratched. Prices continued unchanged and steady at 3.70c., New 
York, the contract settling basis of the American Smelting & Refining Co., 
and 3.55c., St. Louis. Principal buyers of the past week included pigment 
and miscellaneous sheet lead and pipe interests; tin foil and cable manufac- 
turers also participated in the business in an active manner. Total lead 
stocks, as shown in the statistics below, increased by 653 tons as of Dec. 1, 
compared with stocks a month previous. This small rise was not generally 
looked upon in the trade as a serious factor, some predicting an early re- 
versal in the existing trend of these stocks. 

The following table shows total lead stocks at the works of smelters and 
refiners in the United States so far as reported to the American Bureau of 
Metal Statistics, in short tons. Pa 
64,713 


6.315 
389 
12,219 
23 ,098 
9,411 
316,145 


In ore and matte and in process 
In base bullion: 

At smelters and refiners 

In transit to refineries 
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Zinc Slightly Higher 
Inquiry for zinc for forward shipment was fair, and, with the immediate 
future of the concentrate market rather obscure, sellers took a firmer stand 
on prices. In the last three days virtually all sellers regarded 3.75c., St. 
Louis, as the minimum for prime western zinc, nearby delivery. Second 
quarter zinc was held at 3.80c., with several sellers not at all inclined to 

quote on forward material at prevailing levels. 
The December zinc statistics issued by the American Zinc Institute show 


an increase in United States stocks of 3,978 tons. Figures for November 
and December, in short tons, follow: 


Production, daily rate 
Shipments 
Stock at end 
929 

Production of primary zinc from domestic ore in 1934 totaled 355,299 
tons, of which 278,642 tons were produced by distillation and 76.657 tons 
by the electrolytic process. Production of secondary zinc from ordinary 
type smelters amounted to 11,338 tons last year, with production of second- 
ary zinc from large graphite retorts estimated at 7,548 tons, making total 
production for 1934 from domestic sources 374,185 tons, against 336,097 
tons in 1933. 

Tin Sales Fair 

A fair business was transacted in the domestic tin market last week, 
principally for consumer accounts. Prices, up until yesterday, moved 
within a narrow range. From 50.900c. for Straits on Tuesday, the price 
of the metal jumped yesterday to 51.250c. Kx«xplanation of this sharp 
advance was to the effect that a little squeeze had been engineered in the 
London market. 

Chinese tin, 99%, was quoted nominally as follows. Jan. 3, 49.650c. 
Jan. 4, 49.700c.; Jan. 5, 49.700c.; Jan. 7, 49.625c.; Jan. 8, 49.900c.; Jan. 
9, 50.250c. we 


Steel Production in Further | Rise to 4414%—Automotive 
Industry Accelerates Its Operations 

The “Iron Age” of Jan. 10 stated that another sharp gain 
in steel production and a further advance in scrap prices 
have given the iron and steel market a buoyancy that it has 
lacked since the first half of 1934. Ingot output has risen 
3% points to 444%4% of capacity, a rate which it did not 
attain last year until the third week in February. Scrap, 
as measured by the “Iron Age” composite for heavy melting 
steel, has been lifted from $11.75 to $12.33 a ton, its highest 
level since April 1934. The “Iron Age” further states: 

Although the accelerating pace of automobile production accounts in large 
part for the current expansion of steel mill operations, the farm equipment 
industry continues to take more steel, tin plate speci.ications have im- 
proved, and sizable inquiries from the railroads have brightened the pros- 
pects for more active demand for heavier rolled products. 

The only cloud on the horizon, and one which has grown more threatening 
during the past week, is the disturbing outlook in industrial relations. The 
decision of the Steel Labor Board ordering employee elections at two 
plants of the Carnegie Steel Co. has been challenged in petitions of employee 
representatives filed with Federal courts. One effect of this move will be 
to block the elections at least during the court proceedings, which will 
probably take two to three months, and it may eventually lead to a test 
of the constitutionality of the labor tribunal’s decision. Meanwhile, the 
Labor Board has ordered elections at several other steel company plants. 

Fear of labor difficulties also hangs over the automobile industry, but 
assumptions that the current spurt in motor car production is mainly in 
anticipation of possible strikes later in the year are not well founded. The 
most conservative estimates place American and Canadian production for 
this year at 3,300,000 cars, or 275,000 a month. Since operations are 
customarily confined to about 10 months, output during the active period 
should average well over 300,000 a month. That figure will probably not 
be attained in the current month, notwithstanding the rapidly increasing 
pace of operations, but tentative schedules for February cal] for close to 
380,000 units. Ford’s production this month promises to be the largest 
for any January since Model-T days, and schedules call for an increase in 
output at Rouge in February to 6,000 units a day from the present basis 
of 5,000. 

Farm equipment and tractor manufacturers look for the largest spring 
trade since 1930, with a probable gain of 40% over 1934. 

Heavier releases from can makers have raised tin plate output to 45% 
of capacity, or 10 points above holiday schedules. The outlook for tin 
plate business this year ie particularly favorable, since consumer carry- 
overs on Jan. 1 were much lower than at the beginning of 1934. 

Rail and fastening inquiries now before the industry or in early prospect 
total 136,000 tons. Included are 44,000 tons for the Norfolk & Western, 
19,000 tons for the Burlington, 51,000 tons for a larger Southern system, 
20,900 tons for an Eastern road, and 2,000 tons for a New York subway. 

The New York Central has taken bids or is about to take tenders on 
track depression and elevation work in New York calling for 14,000 tons 
of steel. Expenditures by the railroads for freight car repairs in 1935 will 
total $65,000,000, according to Washington advices 

Fabricated structural] stee] awards of 28.200 tons compare with 16,525 
tons a week ago. New projects total 25,950 tons as agairst 7,400 tons 
in the previous week. Plate lettings aggregate 6,400 tons, with new 
inquiries accounting for 4,800 tons. Pending sheet steel piling projects 
likely to be placed within the next three months total 25,090 tons. 

Steel output has risen two points to 27% at Pittsburgh, five points to 
50% at Chicago, one point to 28% in the Philadelphia district, six points 
to 56% in the Valleys, four points to 69% at Cleveland, and 10 points to 
90% in the Wheeling district. Ouperations are unchanged at 66% in 
Detroit, at 41% in Buffalo, and at 29% in the South. 

The “Iron Age’? composite prices for pig iron and finished steel are 
unchanged at $17.96 a ton and 2.124c. a pound, respectively. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
Based on steel bars, beams, tank plates, 
wire, rails. black pipe, sheets and hot 


rolled strips. These products make 
85% of the United States output. 

Low 

. 24 Sc. Jan. 

3 Apr. 
4 Feb. 
3 J . Dee. 
7 A . Dee. 
2 
1 
4d 





Jan. 8 1935, 2.124c. a lb. 
One WHE GRE: cccstccncutesaedad 2.124c. 
Cle MONE B80 n a on ocscecabonns 2.124¢. 4 
GES SOP GIR es 5 oc cindcuececercies 2.008c. 


Oct. 
July 
Nov. 


.1 
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Pig Iron 

Jan. 8 1935, $17.90 a Gross Ton ‘mo on average of basic iron at Valley 
ob. ft) eee ae $17.90; furnace foundry irons at Chicago, 
of eee 17.90! Philadelphia, Buffalo, Valley and 
Ce PON EDO s wedctccvadstssecsse 16.90| Birmingham. 

High 
Diesdbbebebadeuteedsantusemasedad $17.90 May 1 $16.90 Jan. 27 
Di itd¢snecnmecececsutsénepapiatniol 16.90 Dec. 13.56 Jan. 3 
tA iakitd iemiseeeidimeantninalipard uabeauinl 14.81 Jan. 5 13.56 Wee. 6 
Dinh btbibababedbaehneshoernanabhee 15.90 Jan. 6 14.79 Dee. 15 
Dts bhdssadbdcakecehensdanedsastnn 18.21 Jan. 7 15.90 Dec. 16 
lh khéthigisaibimwehindawenetete 18.71 May 14 18.21 Dec. 17 
Dh shvikwehettbepeanenbbviendesese 18.59 Nov. 27 17.04 July 24 
RE Oa eee 19.71 Jan. 4 17.544 Nov. 1 
Steel Scrap 

Jan. 8 1935, $12.33 a Gross Ton joeeea on No. 1 heavy melting steel 
Ct WE Bas ccosceceesnaoese $11.75{ quotations at Pittsburgh, Philadelphia 
tn Min. ss26nsapsaeeone 11.33! and Chicago. 

De Gi bshadoustesonteccse 11.58 | Htgh Low 

DL cit bhassateasatbdbnbbnnbhacnast $13.00 Mar. 13 $9.50 Sept. 25 
DG vitsbrdbbcabessnbunsesecuewsace 12.25 Aug. 8 6.75 Jan. 3 
Dt pAdtebemewsendainnsnennobans 8.50 Jan. 12 642 July 5 
ESS eee 11.33 Jan. 6 8.50 Dec. 29 
ce atte ae ieata trent IN pine eet i UD 15.00 Feb. 18 11.25 Dec. 9 
Di svestdbibeaonabdtedwthebénseadne 17.58 Jan. 29 14.08 Dec. 3 
i dpi padblbdnwbniaadh odie Riek inns 16.50 Dec. 31 13.08 July 2 
Bt ks Neddedbbetensdenwecerssenenes 15.25 Jan. 11 13.08 Nov.22 


The American Iron and Steel Institute on Jan. 7 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 43.4% of 
the capacity for the current week, compared with 39 2% last 
week, 32.7% one month ago, and 30.7% one year ago. This 
represents an increase of 4.2 points, or 10.7%, from the esti- 
mate for the week of Dec. 31. Weekly indicated rates of 
steel operations since Oct. 23 1933 follow: 











1933— 1934— 1934— 1934— 
OO. Beowews 31.6%iFeb. 12....- 39.9% |June 18..... 56.1% 1Oct. 22..... 23.9% 
Oct. 30.-.-- 26.1%|Feb. 19.-...-. 43.6% |June 25..... 44.7% |Oct. 29..... 25.0% 
Nov. 6...-- %\iFeb. 26....- 45.7% \July 2....-. 23.0%|Nov. 5...--. 26.3% 
Nov. 13_-.-- 27.1% |Mar. 5..... 47.7% \July 9.-.--- 27.6% | Nov. 12..... 27.3% 
Nov. 20...-.- 26.9% |Mar. 12....-. 46.2%,|July 16...-.-. 28.8%\|Nov. 19..... 27.6% 
Nov. 27. ..-.-. 26.8% |Mar. 19_..-- 46.8%, \July 23....-. 27.7% | Nov. 26....-. 28.1% 
Dec. 4.-.-... 28.3% |Mar. 26...-- 45.77% |July 30...--. 26.1%|Dec. 3....- 28.8% 
Dec, 11_-..-. 31.5% \Apr. 2.-.... 43.3% |Aug. 6...-.. 25.8% |Dee. 10....- 32.7% 
Dec. 18_..-.. 34.2%|Apr. 9...-.- 47.4% |Aug. 13..-.-- 22.3% |Dee. 17..-.-. 34.6% 
Dec. 25_.-... 31.6%|Apr. 16...-. 50.3% |Aug. 20...-.. 21.3% |Dec. 24_..... 35.2% 
Apr. 23..... 54.0% |Aug. 27...-. 19.1%|Dec. 31... 39.2% 
1934— Apr. 30_..-.. 55.7% |Sept. 4....-. 18.4 
Gees keéaee 29.3% |Ma » PPR 56.9%, |Sept. 10_..-.-. 20.9% 19 
Qs Bisccus J%\May 14..-... 56.6% |Sept. 17....- 22.3%iJan. 7....- 43.4% 
Gee, Bbsccon 34.2% |May 21..... 54.2% |Sept. 24....- 24.2% 
Jan. 22..... 32.5% |May 28...-.. 56.1% 1Oe. 1..... 23.2% 
Jan. 29..... 34.4%|June 4..... 57.4% |Oct. 8....- 23.6% 
Feb. 5.-..-- 37.5% 'June 11__.-- 56.9%'Oct. 15..... 22.8% 


“Steel,” of Cleveland, in its summary of the iron and steel 
markets on Jan, 7, stated: 

Beginning the new year vigorously, with broader market activity in which 
heavier structural steel tonnage and stronger demand for pig iron are 
conspicuous features, steelworks operations last week advanced 3% points 
to 42%%. 

This rate is 114%4 points above the corresponding period last year, and 
is supported by an earlier and much more general buying movement than 
at the outset of 1934. 

Seasonal requirements are beginning to appear, particularly in prac- 
tically all classifications of agrizultural requirements. Public constrvc- 
tion work, held back during the winter, is certain to expand shortly. 
Specifications from automobile manufacturers have increased to the point 
where mills are deferring deliveries. Some sheet mills are faced with six 
months’ capacity production of cold-rolled material. 

Steelmakers can see no obstruction to continuing improvement, unless 
it be in difficulties with labor. As operations rise the industry becomes 
more exposed to disturbance. Labor is renewing its drive for recognition, 
and the National Steel Labor Relations Board has called for payrolls of 
“productive” workers, ordering a supervised election at some plants. 

Despite this, however, the industry’s standing with the Administration 
has been greatly strengthened by the extreme care it has taken to be fair, 
stopping short only of an outright closed shop, and it is doubtful if a 
strike would be sanctioned. 

Structural shape awards for the week, 26,883 tons, compared with 7,855 
tons in the last week of 1934, included 8,250 tons for the Boston parcel 
post building; 3,687 tons for the Winona, Minn., dam, 3.100 tons for a 
bridge over Rocky River, Cuyahoga County (Cleveland). 

To be awarded in January are 5,100 tons of shapes for the Guttenberg, 
Iowa, dam, and these tonnages of reinforcing bars: 6,000 tons, Monrovia- 
Pasadena, Calif., tunnel; 3.250 tons, San Francisco-Oakland bridge, and 
3,500 tons, Moffatt, Colo., tunnel. 

Plate awards in the week include 4,000 tons, Owyhee, Oregon-Idaho 
irrigation project. Lone Star Gas Co. is considered constructing a 100-mile 
gas line in Texas, which may require 10,000 tons of steel pipe. 

Pending a clearer definition of railroad requirements for 1935, current 
purchasing is light. To supplement 32,000 tons of rails to be ordered this 
month, Norfolk & Western is in the market for 1,030,000 tie plates, vari- 
ous sizes, 6,000 riser plates, and 12,600 kegs of spikes. Seaboard Air Line 
has distributed 586,000 tie plates, Chesapeake & Ohio has ordered 1,500 
tons of car repair parts, and will buy 40 more hopper cars. 

With a 10-point rise to 45%, tin plate mill operations have recovered 
all the ground lost during the holidays. A leading American canmaker 
has purchased 62,500 tons of tin plate from a Welsh producer for its 
Canadian plants. 

It is reported Japan has placed orders for 100,000 tons of steel, mainly 
bars, in Germany. ‘‘Steel’s’? London correspondent cables the British 
iron and steel industry is increasingly active, while steelworks on the 
Continent, except in Germany, are starting the year slowly. 

Raw materials are strong, with backlog of orders for pig iron largest 
in six months, two more blast furnaces lighted in the Chicago district, and 
one at Cleveland. Cincinnati machine tool builders are buying considerable 
iron. A Canton, Ohio, steelworks has purchased 3,000 tons of basic. 
**Steel’s”” steelworks scrap composite is up 17c. to $11.71 on advances in 
the Middle West. 

Steelworks operations last week advanced 5 points to 47% at Chicago; 
16 to 77, Cleveland; 4 to 23%, eastern Pennsylvania; 6 to 53, Youngs- 
town; 13 to 68, New England; 1 to 27%, Birmingham. Wheeling held 
at 80; Detroit, 59; Buffalo, 39; Pittsburgh, 25. 

Daily average coke pig iron production in December, 33,153 gross tons, 
was 8.8% larger than in November, while total output, 1,027,740 tons, is 
a gain of 7.3%. For the year, 15,977,413 tons, is an increase of 20.8% 
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over 1933. Sixty-seven stacks were operating Dec. 31, seven more than 
Nov. 30. 

“Steel’e”’ iron and steel price composite is up 5c. to $32.51, due to 
scrap. The finished steel composite holds at $54. 

Steel ingot production for the week ended Jan. 7, which 
included the New Year holiday, is placed at about 414% 
of capacity, according to the ‘‘Wall Street Journal’’ of 
Jan. 9. This compares with 39% in the previous week 
and with a shade over 37% two weeks ago. The ‘‘Journal’”’ 
further said: 

Leading independents are credited with a rate of around 46%, against 
44\4%% in the week before and 42% two weeks ago. U. 8S. Steel sub- 
sidiaries are estimated at 36%, compared with 33% in the preceding week 
and with 30% two weeks ago. baal 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate 
changes, in points, from the week immediately preceding. 

















Industry U. 8. Steel Independents 
iS So 31 +1 7, seein 33 +2 
ey 15% +2 14% +1% 16 +2 
eS: 22 +1% aes 21% +3 
Set mitin animinainid 36 +6 43 +7 32 +7 
0 Sey 59% —2% 62 —2 58 oe 
ME? teébaneneeweusn 84 +1 86 +1 82 +1 
MD ccdbntdetiweirs 71 +4 75 +5 67 +3 
care 76% +1% 85 +3 ee 
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Steel Shipments Higher in December 
Shipments of steel products by subsidiaries of United 
States Steel Corp. in December amounted to 418,630 tons, 
52,511 tons more than in the previous month, when 366,119 
tons were shipped. In December 1933 shipments aggre- 
gated 600,639 tons. Below are tabulated the figures, by 
months, since January 1930- 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
































Month Year 1930 | Year 1931 | Year 1932 | Year 1933 | Year 1934 
[0 aa 1,104,168 800,031 426,271 285,138 331,777 
|. ee 1,141,912 762,522 413,001 275,929 385,500 
ee 1,240,171 907,251 388,579 256,793 ‘ 
[eee 1,188,456 878,558 395,091 335,321 643,009 
| _ aaa ares 1,203,916 764,178 ,202 455,302 745,063 
, ee 984,739 653,104 324,746 603,937 985,337 
. eee 946,745 593,900 272,448 701,322 369,938 
Ss ks Wtietdiane 947,402 573,372 291,688 668,155 378,023 
September. .-......- 767 ,282 486,928 316,019 575,161 370,306 

Sea 784,648 476,032 310,007 572,897 343,962 
ee 676,016 435,697 275,594 430, 366,119 
rs 579,098 351,211 227,576 600 ,639 418,630 

Yearly adjustment.| a(40,259) a(6,040) a(5,160) | b(44,283) | = _-_-_. 
Total for year__.---- 11,624,294 | 7,676,744 |! 3,974,062 ' 5,805,235 'c5,925,873 
a Reduction. b Addition. c Cumulative monthly shipments reported during 


the calendar year are subject to some adjustments reflecting annual tonnage recon- 
ciliations, which will be comprehended in the total tonnage shipped for the year 
as stated in the annual report. 

. a 


Steel Ingot Production Shows Gain in December 


The American Iron & Steel Institute in its monthly report 
of steel ingot production shows a substantial gain in Decem- 
ber, for which month it calculates the output of all companies 
at 1,941,127 tons, in comparison with only 1,589,049 tons 
the previous month, an increase of 352,078 tons. The per- 
cent of operation rose from 27.76% to 35.26%. In Decem- 
ber 1933, 1,798,606 tons were produced. The approximate 
daily output in December 1934 was 77,645 tons for the 
25 working days, while for the 26 working days in November 
daily production averaged 61,117 tons. In December of the 
previous year which also contained 25 working days; the 
average output per day was 71,944 tons. Below are the 
monthly figures since January 1933: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1933 TO 
DECEMBER 1934—GROSS TONS 
Reported for 1933 by companies which made 97.82% and for 1934 by companies 
which made 99.39% of the Open-Hearth and Bessemer Steel Ingot Production 
in 1933. 






































Monthly Calculated |No.0f| Approz.| Per 
Open- Output y |Work-| Datly Cent. 
Month Hearth Bessemer | Compantes | Output All| ing | Output | Opera- 
Reporting | Companies | Days| AU Cos.| ttona 
1933 
a 885,663 109,000 994,663} 1,016,870) 26 39,110} 17.99 
ee 922,798 126,781} 1,049,579) 1,073,012) 24 44,709| 20.57 
Mar..... 784,111 94, 78,620 ° 27 ,268} 15.30 
, eee 1,180,823 135,217} 1,316,040} 1,345,422) 25 53,817) 24.76 
CO —_ 1,716,425 216,841] 1,933,266) 1,976,428) 27 73,201; 33.68 
Jume..... 2,211,652 296,765| 2,508,417 ,420| 26 98,632| 45.37 
IH wccce 2,743,326 355,836} 3,099,162) 3,168,354) 25 | 126,734) 58.30 
BP sncue ,430, 370,370} 2,801,033) 2,863,569} 27 | 106,058) 48.79 
Sept....- 1,991,204 242,014; 2,233,218] 2,283,079) 26 87,811} 40.40 
Gils wcene 1,847,690 191,673} 2,039,363) 2,084,894) 26 80,188] 36.89 
Datisasnn 1,331,029 156,939] 1,487,968} 1,521,189] 26 58,507| 26.92 
, > ne 1,629,495 129,834) 1,759,329} 1,798,606) 25 71,944) 33.10 
Total _.| 19,674,879] 2,425,779] 22,100,658) 22,594,079) 310 72,884] 33,53 
1934 
. ae 1,786,467 172,489] 1,958,956}; 1,970,979| 27 72,999) 33.15 
Feb.....- 1,993,638 175,873} 2,169,511) 2,182,826) 24 90,951; 41.31 
a 2, 143 203,904) 2,744,047) 2,760,888) 27 | 102,255) 46.44 
Ce ae 2,622,372 257,482| 2,879,854) 2,897,529) 25 | 115,901] 52.64 
et .cses 3, ,624 331,620| 3,332,244) 3,352,695) 27 | 124,174) 56.39 
June....- 2,714,983 282,592 2,997,575) 3,015,972) 26 | 115,999) 52.68 
, 1,343,732 119,869} 1,463,601) 1,472,584) 25 ,903| 26.75 
i 1,245,445 109,598} 1,355,043} 1,363,359} 27 50,495) 22.93 
Sept... 1,126,415 117, 1,243,995) 1,251,630) 25 50,065) 22.74 
ORNs caieu ,325, 127,789] 1,453,014) 1,461,932) 27 54,146) 24.59 
, 1,447,297 132,059] 1,579,356) 1,589,049) 26 61,117| 27.76 
Ricca 1,797,830 131,456] 1,929,286] 1,941,127) 25 77,645| 35.26 
Total __! 22,944,171 2,162,311! 25,106,482! 25,260,570' 311 81,224! 36.89 





a The figures of “‘percent of operation’’ for 1933 are based on the annual capacity 
as of Dec. 31 1932 of 67,386,130 gross tons, and for 1934 on the annual capacity as 
of Dec. 31 1933, of 68,478,813 gross tons for Open-hearth and steel ingots 
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December Pig Iron Output Up Almost 4% 
The ‘Iron Age” of Jan. 10 stated that production of coke 


pig iron in December totaled 1,027,622 gross tons, compared 
with 956,940 tonsin November. The daily rate in December 
at 33,149 tons, increased 3.9% over the November rate of 
31,898 tons a day. For the 12 months, production was 
15,911,188 tons, compared with 13,212,785 tons in 1933. 
The “Age” added: 


There were 69 furnaces in blast on Jan. 1, making iron at the rate of 
37,615 tons a day, against 59 furnaces on Dec. 1, operating at the rate of 
29,395 tons aday. Fourteen furnaces were blown in during the month, 
of which six were Steel Corporation units, seven were independent steel 
company furnaces, and one was a merchant stack. Four furnaces were 
blown out or banked two of which were independent steel company stacks 
and two, merchant furnaces. 

Among the furnaces blown in were the following. One Donner and one 
Haselton, Republic Steel Corp.; one Aliquippa, Jones & Laughlin Steel 
Corp.; one Sparrows Point, Bethlehem Steel Co.; two Campbell, Youngs- 
town Sheet & Tube Co.; one Toledo, Pickands, Mather & Co.; one Weirton, 
National Steel Corp.; one Monongahela and one Lorain, National Tube 
Co.; one Ohio, Carnegie Steel Co.; one South Chicago and one Gary, 
Illinois Steel Co., and one Ensley, Tennessee Coal, Iron & Railroad Co. 

Furnaces blown out or banked included. One Standish, Chateaugay 
Ore & Iron Co.; one Palmerton, New Jersey Zinc Co.; one Steelton, Bethle- 
hem Steel Co., and one Columus, American Rolling Mill Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1929—GROSS TONS. 


























1929 1930 1931 1932 1933 1934 
111,044 91,209 55,299 31,380 18,348 39,201 
114,507 | 101,390 60,950 33,251 19,798 45,131 
119,822 | 104,715 65,556 31,201 17,484 52,243 
122,087 | 106,062 67,317 28,420 20,787 57,561 
125,745 | 104,283 64,325 25,276 28,621 65,900 

908 7,804 54,621 935 42,166 ¥ 
119,564 | 100,891 61, 28,412 24,536 54,134 
122,100 5,146 47,201 18,461 57,821 39,510 
121,151 81,417 41,308 17,115 59,142 34,012 
116,585 75,890 +964 19,753 50,742 29,935 
115,745 69,831 37,848 ,800 43,754 30,679 

,04 62,237 36,782 21,042 36,174 31,898 

91,513 53,732 31,625 17,615 38,131 33,149 
115,851 86,025 50,069 23,733 36,199 43,592 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 
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duction of soft coal during the week ended Dec. 29 is esti- 
mated at 6,156,000 net tons. This compares with 8,118,000 
tons produced in the preceding week, and 6,443,000 tons 
during the corresponding week of 1933. 

Anthracite production in Pennsylvania during the week 
ended Dec. 29 is estimated at 908,000 as against 1,263,000 
tons produced in the preceding week. Production during 
the corresponding week of 1933 amounted to 950,000 tons. 

The totaljproduction of bituminous[coal in the calendar 
year 1934 was approximately 357,500,000 net tons. This is 
the sum of the 52 weekly,estimates based on rail and water- 
way loadings, published currently{during the year, but it 
1s possible that receipt of production {data from the code 
authorities*in some fields may justify raising the estimate 
shortly to 360,000,000 tons. Accepting the igure of 357,- 
500,000 tons as}the best now available, the Bureau finds 
that 1934 production shows an increase of 7.2% over the final 
total of 333,630,533 tons in 1933. In comparison with 1932, 
the output of 1934 shows a gain of 47,790,000 tons, or 15.4%. 

Anthracite production by established operators in Penn- 
sylvania during the year 1934, is estimated, in round 
numbers, at 57,385,000 net tons. In comparison with 1933, 
this was a gain of 7,844,000 ton , or 15.8%. 

ESTIMATED UNITED STATES PRODUCTION OF COAL (NET TONS) 





Total Production for Calendar Year 
| 1932 


Week Ended— 


Dec. 29 | Dec. 22 | Dec. 30 1934 1933 
1934 c 1934 d 1933 (Prelim.) (Final) e 








Bitum. coal -.a: 
Total period _|6,156,000]8, 118,000]6,443 ,000| 357,500,000] 333,630,533 309,709,872 
P eo gy 1,231,000] 1,353,000] 1,289,000} 1,167,000} 1,090,000) 1,007,000 
a. ant . b: 
Total period_| 908,000]1,263,000} 950,000] 57,385,000} 49,541,344 49,855,221 
Daily aver_.' 181,600' 210,500! 190,000 189,100 164,000 163,700 


a Includes lignite, coal made into coke, local sales and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel and coal shipped 
by truck from established operations. Does not include an unknown amount of 
“bootleg” production. c Subject to revision. d Revised. e Represents actual 
production based on final complete reports from mine operators. 













































































Pig Iron x Ferromanganese y ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 
1934 1933 1934 1933 wits hide 

a ee _ December 

Fobrusty.....-------7---| iaesiars | seateeo sae oa State Dec. 22 | Dec.15 | Dec. 23 | Dec.24 | 19232 
on wane een eneeeenen ene 1,619,534 542,011 17,605 4.783 1934 1934 1933 19382 | Average 
May -22222222222227277772] 2'042'806 | _ 887/252 tot facn 6=-« Alabama... -...--255<- 220,000] 215,000} 194,000] 199,000] 349,000 
ies caccicdakavcwan 1.930.133 1 é : ¢ Arkansas and Oklahoma-- ,000 98,000 47,000 74,000 83,000 
enema ae er 10,007 13,074  § Colorado...----------..| _ 168,000| 147,000] 149,000 ,_ 188,000] | 253,000 

Half year...............| 9.708.818 | 4.441.003 | 75.6421 47.003 Ullinols................- 110, 125, 918,000] 1,022,000] 1,535, 
Pathe naeheiphantenesirctetaycnes 9,798,313 | 4,441,003 75,642 47,063 —‘Fiiinols- 1a Oe ee eee) ie bool 381,000] 514,008 
Be cininie dutiteickodere cs aneuae | a'nen’aee 10,168 ee ee 95,000| 78,000] 89,000] 97,000] 121,000 
‘Soa'nan | thee ae? ah 16.953 Kansas and Missouri--.--| 155,000] 161,000| 136,000] 165,000) 159,000 
951 062 1'356.361 9'820 16.943 Kentucky—Eastern - ._.-- 615,000 640,000 473,000 586,000 584,000 
956,940 | 1,085,239 8134 14524 WeteiR.... cocenes cee 220,000} 225,000} 172,000] 251,000) 204,000 
1,027,622 | 1,182,079 4,563 0 60 Mtyinns........------- 38,000, 40,000, 3700 Saas 

. Se wa oo ovescasees ‘ ‘ ’ , , 
Year ------------------- 15,911,188 | 13,212,785 124,190 meeen = Se eo roe pry ee popes Pye Me 
tray, These, totals do not include charcoal pig iron. The 1933 production of this Ohio.....-.-..-.--..--.| . 498,000} 475,000] _ 429,000] _ 485,000} — 599,000 
z= n — 32,941 gross tons as against 15,055 gross tons in 1932. y Included in pig | Pennsylvania (bituminous)| 1,856,000} 1,648,000/d1,825,000} 1,682,000) 2,818,000 
on figures. Tennessee..............| 92,000] 94,000] | 63,000] | 97,000] 103,000 
_ | ee li ie 14,000  14,000| 11,000} 13,000} —_ 21,000 
Prelimi RR NR 65,000| 81,000] 73,000} 114,000 100,000 
reliminary Estimates of Production of Coal for Month — Wrenieiaa..2272777777-| _ “42000| _ “40/000| _ "34/000] _ 136,000] 57,000 
_ of December and Calendar Year 1934 West Virginia—Southern b| 1,485,000] 1,442,000] 1,333,000} 1,455,000) 1,132,000 
A di os : ; Northein.c........---|. 505,000} 493,000} 521,000] 448,000] 692,000 
ccording to preliminary estimates made by the United Wyoming--------------- 119,000 118,000 115,000 92,000 173.000 

States Bureau of Mines, Department of the Interior, bitu- Other States... .-------- , ’ , ' 
i : __| 8,118,000] 7,890,000]e7,180,000] 7,768,000] 9,900,000 
minous rigs output during the month of December 1934 suenaae ee. 1'263.000| 1,512,000| 1,319,000] 1,467,000] 1,806,000 
amounted to 31,386,000 net tons, compared with 30,377,000 tat coal............ Ter gy EO 


tons in the corresponding month last year and 30,450,000 
tons in November 1934. Anthracite production during 
December totaled 4,705,000 net tons, as against 4,437,000 
tons produced during December 1933 and 4,181,000 tons 
produced in November 1934. 

During the calendar year to Dec. 31 1934, estimated 
production was as follows: Bituminous coal 357,500,000 net 
tons and anthracite 57,385,000 tons. In the corresponding 
period last year output was as follows: Bituminous coal 
333,631,000 net tons and anthracite 49,541,000 tons. The 
Bureau’s statement follows: 

















Total for Number of | Average Per |Calendar Yr. 

Month Working |Working Day| to End of 

(Net Tons) Days (Net Tons) December 

December 1934 (Preliminary) 
Bituminous coal.._....-....- 31,386,000 25 1,255,000 | 357,500,000 
fone ~ manage Lecetapoaas oaae 4.708 000 4 188,200 57,385,000 
ee ET ee X 5 
» November 1934 (Rertsed) — ee 
Bituminous coal_--__....---- 30,450,000 24.7 Cot) aa 
 , Se eee 4,181,000 24 Ok SD 
Peer ee GOES... .cccecccacc 94,100 26 ff ae 
» December 1933— 

Bituminous coal__...-._.___- 30,377,000 25 1,215,000 |a333,631,000 
PN s hal bi nakcnceswnk 4,437,000 25 177,500 | 249,541,000 
pam 96,900 25 3,876 a911,100 











a Fina! figure. Representa actual production based on final complete reports 
from operators. 

Note—All current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar year. 


-— 


Production of Coal Falls Off During Holiday Week 


The United States Bureau of Mines, Department of the 
Interior, in its weekly coal report states that total pro- 








a Average weekly rate for entire month. 
C. & O.: Virginian; K. & M., and B. C. & G. 


handle and Grant, Mineral and Tucker counties. d Revised figures. 


b Includes operations on N. & W.; 
c Rest of State, including the Pan- 


e Original 


estimate. No revision will be made in national total until detailed reports have 
been assembled for all districts. 


~~ - 


Threatened Strike on Western Railroads Averted by 
National Mediation Board—Settlement Provides 
Higher Pay and Shorter Hours for Trainmen and 
Signalmen 

A threatened strike which would have involved workers 
on the Pacific Electric Railway, the Southern Pacific, the 

Atchison Topeka & Santa Fe and the Union Pacific railroads 

was averted Dec. 27 by the National Mediation Board, 

which supervised the conslusion of agreements between the 
roads and the Brotherhood of Railroad Trainmen and the 

Brotherhood of Railraod Signalmen of America, under 

which hours were shortened and wage rates were increased. 

It was estimated that operating expenses of the railroads 

concerned would be increased $500,000 annually as a result 

of the settlement, which was reached after three members 
of the Boad had spent several weeks conducting negotiations 
in Los Angeles. Terms of the settlement were described as 

follows in United Press, Washington advices of Dec. 27: 


The agreement, announced at Board headquarters here, provided for 
3 cents per hour wage increases for conductors and motormen on street 
cars and 6 cents per hour for operators on interurban trains. 

The increase for street car workers is effective Jan. 1. The interurban 
operators will get half of their increase Jan. 1 and the ramining half July 1. 

The agreement provided for a basic 8-hour day, eight hours’ pay within 
each spread of 12 hours, and pay of time and one-half for all work in excess 








230 


of nine hours, or in excess of 12 hours where the spread of the run exceeds 
12 hours. 

Operators of one-man cars and motor coaches were given a flat 4 cent 
differential above the others, while motormen and conductors in freight 
service will receive $7.14 per day, brakemen $6.62 and trolley men $5.63. 

Where steam power is substituted for electric power, engineers willl rec- 
ceive $7.16 per day and firemen $5.63 on engines weighing less than 140,000 
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pounds. On engines weighing up to 200,000 pounds, engineers will receive 
$7.33 and firemen $5.75. 

William M. Leiserson, James W. Carmalt and John M. Carmody, the 
three members of the mediation board, will retain jurisdiction of the dispute 
until every detail is settled. Signatories to the agreement said that before 
Feb. 15 1935, they would work out formal agreements covering all disputed 
points. 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 9, as reported by 
the Federal Reserve banks, was $2,464,000,000, a decrease 
of $4,000,000 compared with the preceding week and of 
$201 ,000,000 compared with the corresponding week in 1934. 
After noting these facts, the Federal Reserve Board proceeds 
as follows: 


On Jan. 9 total Reserve bank credit amounted to $2,467,000,000, an 
increase of $6,000,000 for the week. This increase corresponds with 
increases of $193,000,000 in member bank reserve balances and $6,000,000 
in non-member deposits and other Federal Reserve accounts and a decrease 
of $6,000,000 in Treasury and national bank currency, offset in part by an 
increase of $15,000,000 in monetary gold stock and decreases of $114,- 
000,000 in money in circulation and $70,000,000 in Treasury cash and 
deposits with Federal Reserve banks. 

There were practically no changes in the System’s holdings of bills dis- 
counted, bills bought in open market and of United States Government 
securities. Holdings of industrial advances increased $1,000,000. 


Beginning with the week ended Oct. 31 1934, the Secretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tions issued pursuant to subsection (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances. Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘Surplus 
(Section 13-B)” to distinguish such surplus from surplus 
derived from earnings, which is shown against the caption 
“Surplus (Section 7).’’ 

The statement in full for the week ended Jan. 9, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 276 and 277. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Jan. 9 1935, were as follows: 


ra Increase (+) or Decrease (—) 
Jan.91935 Jan. : 1935 7 1934 
& 
ER OE Pe of ) iia —97 ,000 ,000 
ee a Sa) )=—h—(té cw —107 ,000,000 
U. 8. Government securities --_-_-.- ~~ 2,430,000,000 —1,000,000 —2,000 ,000 
Industrial advances (not including 
$10,000,000 commitments—Jan.9). 15,000,000 + 1,000,000 + 15,000,000 
Other Reserve bank credit........-- 9,000,000 +6,000,000 +2,000,000 
Total Reserve bank credit_______- 2,467 ,000,000 +6,000,000 -—188,000,000 
Monetary gold stock__.._.....-.--- 8,258,000,000 + 15,000,000 +4,222,000,000 
Treasury and National bank currency _2,508,000,000 —6,000,000 -+206,000,000 
Money in circulation._.........---- 5,420,000,000 —114,000,000 + 23,000,000 
Member bank reserve balances __---_- 4,283,000,000 + 193,000,000 + 1,506,000,000 
Treasury cash and despoits with Fed- 
eral Reserve banks._-_._....__-_--- 3,094,000,000 —70,000,000 +2,741,000,000 


Non-member deposits and other Fed- 


eral Reserve accounts._-_.-....--- +6,000,000 —31,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their “own account” and the amount loaned 
for “account of out-of-town banks,” as well as the amount 
loaned ‘for the account of others.” On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 


to brokers and dealers for their own account in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers “for account of 
out-of-town banks” or “for the account of others,” these 
last two items now being included in the loans on securities 
to others. 


The, total of these brokers’ loans made by the 








reporting member banks in New York City “for own account” 

including the amount loaned outside of New York City, stood 

at $618,000,000 on Jan. 9 1935, a decrease of $34,000,000 

over the previous week. 

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 


New York 


Jan. 9 1935 Jan. 2 1935 Jan. 10 1934 


$ 
Loans and investments—total_......-- 7,332,000,000 7,346,000,000 6,536 ,000,000 





Loans on securities—total_..........-.- 1,415,000,000 1,453,000,000 1,624,000,000 





To brokers and dealers: 


DT Dnntin natin hemeiie 564,000,000 598,000,000 561,000,000 

Outside New York 54,000,000 54,000,000 44,000,000 

SP DO és erididiednddgnsnetmmwatan 797,000,000 801,000,000 1,019,000 
Acceptances and commercial paper. -.--- 241,000,000 227,000,000 


) 
Loans on real estate.................-- 1 130,000,000 ; 1,644,000,000 
CERT TORE civ. oc ctcccndiscasscniosanus a, 183, 000; 000 1,194,000,000) 


U. 8. Government direct obligations. -..3,127,000,000 4,103,000,000 2,170,000,000 
Obligations fully guaranted by United 
States Government-_._...........--- 273,000,000} 
966 ,000 ,000 ; 


Reserve with Federal Reserve bank --.-._1,527,000,000 1,501,000,000 879,000,000 
CEE Oe VEbsdehcantsacksounadeudee 45,000,000 50,000,000 41,000,000 


1,098 ,000,000 








ne a ana phitih ems oe cbbmdicel Oa ess, “are eenees © sepeenens 
ye LSU eee 605,000,000 5,000,000 697,000,000 
Gapectanmnans 4 GHG. étdinccssnissesen 731,000,000 738. 000,000 272,000,000 
PS ee 71,000,000 83,000,000 71,000,000 
Oe Ee be kkscnhdnccteamsamands 1,785,000,000 1,796,000,000 1,174,000,000 
Borrowings from Federal Reserve bank. j-...---. ---..--- = -------e 
Chicago 

Loans on investments total_._.......-- 1,554,000,000 1,576,000,000 1,273,000,000 
Loans on securities—total__.........-- 231,000,000 231,000,000 282,000,000 

To brokers and dealers: 

Fe eEEEEEEEEyES- 27,000,000 26 ,000 ,000 17,000,000 
Outside New York...........-..- 24,000,000 25,000,000 29,000,000 

Fe Be idtnbbensdumsanecadnwen 180,000,000 180,000,000 236,000,000 
Acceptances and commercial paper... - 61,000,000 61,000,000 | 
Loans on real estate..............---- 9,000,000 19,000,000; 297,000,000 
Gees SF tidtintecowesndddnidibenee 211,000,000 214,000,000) 
U. 8. Government direct obligations._._.. 734,000,000 750,000,000 435,000,000 
Obligations fully guaranteed by United 

States Government-.-.............-- 78,000,000 78,000,000| 259,000,000 
Peo ld ll l—=EE ee 220,000,000 223,000,000; 
Reserves with Federal Reserve Bank... 452,000,000 413,000,000 307,000,000 
GE BE Were éincdrenkebnanactenne 38,000,000 40,000,000 43,000,000 
Net demand deposits.............-.-.. 1,469,000,000 1,454,000,000 1,096,000,000 
ye eee 383,000,000 383,000,000 337,000,000 
Government deposite................-. 46,000,000 46,000,000 28,000,000 
TS nbd vdanneswantnnd ene 179,000,000 198,000,000 184,000,000 
Be OF BOestnsnaind«ceccuucibae 449,000,000 447,000,000 280,000,000 


Borrowings from Federal Reserve Bank, #§$ -__.._.___. 
_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Jan. 2. 

On Oct. 17 1934 the statement was revised to show separ- 
ately, and by Federal Reserve districts, loans to brokers and 
dealers in New York and outside New York, loans on securi- 
ties to others, acceptances and commercial paper, loans on 
real estate, and obligations fully guaranteed both as to 
principal and interest by the United States Government. 
In view of the new classification of loans the memorandum 
items heretofore appearing at the botton of the statement of 
condition of reporting member banks in New York City, 
relating to loans on securities to brokers and dealers, have 
been eliminated from that statement. The figures as 
published in this statement do not include loans to brokers 
and dealers by New York banks for account of non-reporting 
banks and for account of others. Figures for such loans will 
be published monthly in the ‘Federal Reserve Bulletin.’ 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 91 leading cities on Jan. 2 shows increases for the week of 
$134,000.000 in net demand deposits, $22,000,000 in time deposits and 
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$108,000 ,.000 in reserve balances with Federal Reserve banks, and a decrease 
of $55,000,000 in total loans and investments. 

Loans on securities to brokers and dealers in New York City increased 
$25,000,000 at reporting member banks in the New York district and 
$23,000,000 at all reporting member banks; loans on securities to brokers 
and dealers outside New York City increased $4,000,000; and loans on 
securities to others declined $14,000,000 in the New York district and 
$10,000,000 at all reporting member banks. Holdings of acceptances and 
commercial paper increased $5,000,000 in the New York district and 
$1,000,000 at all reporting member banks; real estate loans showed no 
change for the week; and ‘‘other loans’’ declined $25,000,000 in the New 
York district and at all reporting banks. 

Holdings of United States Government direct obligations increased 
$15,000,000 in the New York district and $13,000,000 in the Chicago 
district, and declined $10,000,000 in the Boston district and $9,000,000 in 
the Kansas City district, all reporting banks showing a net increase of 
$1,000,000 for the week; holdings of obligations fully guaranteed by the 
United States Government increased $12,000,000 in the New York district 
and $17,000,000 at all reporting banks; and holdings of other securities 
declined $41,000,000 in the Chicago district, $19,000,000 in the New York 
district, $7,000,000 in the San Francisco district and $66,000,000 at all 
reporting member banks. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,255,000,000 and net 
demand, time and Government deposits of $1,380,000,000, compared with 
$1,232,000,000 and $1,374,000,000, respectively, on Dec. 26. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Jan. 2 1935, follows: 
Increase (+) or Decrease (—) 

ince 
Dec. 4 1934 Jan. 7 1934 
—55,000,000 + 1,626,000,000 


+ 17,000,000 


Jan. 2 1935 
$ 
Loans and investments—total - - . .18,221,000,000 
Loans on securities—total 





3,089 ,000,000 — 531,000,000 





To brokers and dealers: 
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STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION 
OF CANADA. 





Nov. 30 1934/Oct. 31 1934 


Assets. Nov. 30 1933 


Current gold and subsidiary coin— 
Canada 








$ 
40,739,723 
15,053,016 


55,792,741 


$ 
39,208,564 
10,835,608 


50,044,176 


$ 
38,991,093 
10,332,583 


49,323,680 





| 176,856,227} 161,959,910 
) 


(155,697,416 
\ 9,157 





176,856,227 


7,862,370 
24,518,137 
98,140,187 


161,959,910 


9,813,334 
21,898,468 
100,268,746 


155,706,577 


7,480,032 
29,215,367 
84,416,460 





Notes of other banks 

United States & other foreign currencies_ 

Cheques on other banks 

Loans to other banks in Canada, secured 
including bills rediscounted 

Deposits made with and balance due 
from other banks in Canada 

Due from banks and banking corre- 

spondents in the United Kingdom. -- - 


2,541,607 
33,800,267 


3,322,346 
25,156,586 


2,953,295 
16,021,212 


and the United Kingdom 

Dominion Government and Provincial 
Government securities 

Canadian municipal securities and 
British, foreign and colonial public 
securities other than Canadian 

Railway and other bonds, debs. & stocks 

Call and short (nct exceeding 30 days) 
loans in Canada on stocks, debentures, 
bonds and other securities of a suf- 
ficient marketable value to cover 
Elsewhere than in Canad 


71,611,722 
752,261,218 


60,374,282 
732,400,306 


82,767,982 
649,679,244 


129,495,800 
37,838,560 


139,295,948 
38,879,611 


159,429,911 
52,258,531 


98,473,002 
107,221,320 
871,892,870 
133,257,611 


24,815,437 
106,577,952 


108,399,690 
103,917,364 
895,728,990 
133,501,054 


26,512,191 
106,853,952 


105,264,004 
107,046,997 
884,378,313 
135,241,027 


Loans to cities, towns, municipalities 


and schoo! districts 102,145,572 


In New York 
Outside New York 


+ 23,000,000 
+ 4,000,000 
—10,000,000 


—12,000,000 
+ 20,000,000 


— 539,000,000 
— 208,000,000 


+1,000,000 + 1,987,000,000 


Bay mayen + 378,000,000 
2,800,000,000 —66,000,000 


Reserve with Fed. Res. banks_... 3,063,000,000 + 108,000,000 +1,140,000,000 
Cash in vault iy + 46,000,000 


+ 134,000,000 +2,733,000,000 
+ 22,000 + 37,000,000 
+ 632,000,000 


+90,000,000 +514,000,000 
+ 147,000,000 + 1,305,000,000 


— 1,000,000 


,000 ,000 


1,770,000 ,000 
4,133,000,000 


25,000,000 


Rumors of Proposed International Currency Stabiliza- 
tion Revived in Washington—France and Holland 
Reported Urging Great Britain to Approach United 
States on Subject 

Rumors of possible moves looking toward international 
eurrency stabilization were again current in Washington 

Jan. 9, coincident with the introduction of the subject by 

Attorney General Cummings in his arguments before the 

United States Supreme Court in support of the abrogation of 

the gold clause in contracts. The State Department was said 

to have advised President Roosevelt that the gold-bloc 
countries were initiating unofficial overtures in connection 
with stabilization. It was reported that France had asked 

Great Britain to open conversations with the United States, 

and that Holland might also join in such a request. Advices 

from Paris also said that a French diplomatic mission would 
discuss stabilization with British officials during a visit to 

London. The President, on being queried regarding these 


reports, said only that he also had received dispatches to the 
same effect. 


A dispatch Jan. 9 from Washington to the New York Times 
discussed these rumors as follows: 


The State Department declined to disclose the contents of the message 
to which Mr. Roosevelt referred. It came from the Paris embassy. The 
Department explained that the message was not only confidential itself, but 
was based on confidential and indirect sources of information. Nevertheless 
it was established that the report was factual and, apparently, only to the 
effect that the French diplomatic mission intended to discuss stabilization 
when it goes to London late this month. 

It was said by the highest authorities in the Department that the United 
States has not been approached by France or any other government on the 
question of stabilization, and that we were making no move in that situation 
now. It is known, however, that the President and other officials are 
watching closely for developments in the realization that they may call for 
decisions on policy at any time. 

If and when a decision is to be made, it is accepted as certain that the 
President will weigh the issues, not only from the standpoint of international 
affairs, but also from the domestic point of view. He would have to con- 
sider domestic problems, particularly, should the gold bloc countries devalue 
their currencies and suggest stabilization under conditions that might 
amount to some measure of deflation in America. 

At the Treasury it was reported that officials had no information indi- 
cating that the United States intended at this time to take the initiative in 
seeking stabilization. 

a Ra 


Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canad- 
ian banks for Nov. 30 1934 with the figures for Oct. 31 1934 
and Nov. 30 1933. 


loans, estimated loss pro- 
Real estate other than bank premises--. 
Mortgages on real estate sold by bank. -- 
Bank premises at not more than cost, 
less amounts (if any) written off 
Liabilities of customers under letters of 
credit as per contra 
Deposits with the Minister of Finance 
for the security of note circulation. --.- 
Deposit in the central gold reserves 
Shares of and loans to controlled cos- --. 
Other assets not included under the 


ducting adv. for credits, pay-lists, &c_ 
Advances under the Finance Act 
Balance due to Provincial Governments. 
— by the public, payable on de- 

d in Canada 


Deposits by the public, payable after 
notice or on a fixed day in Canada. - - - 

Deposits elsewhere than in Canada 

Loans from other banks in Canada, 


by and balances due to 


Due to banks and banking correspond-| 


ents in the United Kingdom 
Elsewhere than in Canada and the 


Bills payable 

Letters of credit outstanding 

Liabilities not incl. under foregoing heads 
Dividends declared and unpaid 

Rest or reserve fund 

Capital paid up 


13,969,781 
7,704,047 
5,711,570 

77,754,988 

49,343,885 
6,707,486 

15,881,732 

13,146,755 


1,557,094 


14,242,976 
8,213,645 
5,797,133 

78,044,381 

52,688,547 
6,707,486 

22,381,732 

13,253,752 


1,678,384 


12,849,348 


78,354,807 
51,335,931 

6,497,182 
13,631,732 
13,192,631 


1,577,731 





2,918,265,409 


2,921,335,089 


2,842 ,487,770 














139,995,879 


31,103,012 
36,944,000 
31,081,345 


561,733,762 


1,411,317,113 
326,534,115 


11,713,462 
5,576,557 


22,156,286 
939,673 
49,343,885 
2,248,656 
2,408,469 
132,750,000 
145,500,000 


139,843,608 
90,306,854 
37,697,000 
35,439,794 

542,443,750 


1,370,178,568 
313,400,563 


14,158,418 
5,862,023 
22,026,953 


128,189,306 


by rry 4 
60,444,000 
23,665,146 


499,098,951 


1,358,189,789 
319,543,864 


12,613,282 


44,294,021 
1,285,299 
51,335,931 
2,276,290 
2,456,751 
134,500,000 
144,500,000 











Total liabilities 


2,911,346 ,261 





2,906 095,779 


2,835,483,782 





Note.—Owing to the omission of the cents in the official reports, the footings in 
eh ab ove do not exactly agree with the totals given. 


A 
Annual Meeting of Canadian Bank of Commerce—Sir 
John Aird Sees Most Marked Economic Revival in 
Nations Which Have Suffered Least State Inter- 
vention—Sees Need of International Gold Standard 
—General Manager Logan Finds Trade and Indus- 

try More Active Than Year Ago. 
Addressing the annual meeting, in Toronto, on Jan. 8 of 
the Canadian Bank of Commerce, Sir John Aird, President 
of the bank, made the statement that ‘“‘it is significant and 
instructive that the most marked general economic revival 
of the last two years has been enjoyed by those nations which 


have suffered least from State intervention.”’ 


He cited as 


“among the most fortunate countries—indeed, one that is 
now in the vanguard of the march toward prosperity— 


is Canada.”’ 


While he stated that “there is a brighter 


economic condition in the world today than existed 12 months 


o,”’ Sir John added: 


Durable improvement, however, must remain uncertain as long as world 


trade is fettered by almost every conceivable form of restriction, and con- 
tinues to be denied one essential for its advancement, and international gold 
standard, leaving it therefore to struggle against exchange instability and 
the persistent menace of further monetary manipulation. But with private 
enterprise continually gaining over the forces of depression, signs of informal 
stabilization of currencies and admission on all sides that the limits of 
nationalistic action to restore prosperity have practically been reached, there 


is the firm hope that business has at last entered upon a period of progressive 
improvement. 


S. H. Logan, General Manager of the bank, observed in 
his remarks that ‘‘there is evidence on all sides that trade and 
industry are more active than twelve months ago, and that 


the sentiment of the public is much improved.’”’ Mr. Logan 
added: 
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While there were seme marked seasonal recession in certain Canadian 
industries during 1934, others enjoyed practically uninterrupted progress 
and a long-awaited revival, slight though it was, occurred in those plants 
devoted to the production of industrial and agricultural equipment. More- 
over, construction (building and engineering) at last showed signs of 
recovery, projects of this character increasing about 30% over 1933. The 
continued generally depressed condition of this important industry, usually 
the last to turn upward in a period of general revival, is, however, one 
illustration of the unevenness of our advance of the past two years. In 
striking contrast, manufacturing practically regained the position it occupied 
in 1930, with the newsprint, export lumber and textile branches overshadow- 
ing other major units, although the first two mentioned were able to con- 
tinue their large-scale operations partly through willingness to forego profits. 

CanadianjAgriculture 

An increase of about 10% in the purchasing power of the farming com- 
munity was, however, the most important event in 1934. We have wit- 
nessed a sweeping development of national resources other than farm land 
during the past decade, but agriculture remains the cornerstone of our 
economic structure and the changes in ite status have more far-reaching 
effects than those in any other primary industry. 

The annual report of the bank for the year ended Nov. 30 


1934 was referred to in our issue of Dec. 29, page 4071. 
a 


Statement of Condition of Bank for International 
Settlements—Assets Dec. 31 Register Decline 
from Nov. 30 

From Basle, Switzerland, Jan. 4, a wireless account to 
the New York ‘‘Times” of Jan. 5 said: 

The Bank for International Settlements ended the year with funds 
totaling 654,384,181.18 Swiss francs at par (the Swiss franc is 32.669 cents), 


according to the monthly statement issued to-day, showing the position 
as of Dec. 31. 


This is 3,000,000 Swiss francs less than on Nov. 30, but is within 500,000 
of the bank’s position at the end of 1933. The stability this reflects in 
the bank’s year was particularly apparent last month, various items in 
to-day’s statement showing little change. 


Following is the balance statement of the Bank for In- 
ternational Settlements showing its condition as of Dec. 31 
1934, as contained in Associated Press advices from Basle 


Jan. 4 (figures in Swiss franes at par): 
Assets— 





























Dec. 31 Nor. 30 
i hs Oe a kg SOE ee 11,007,565.58 11,743,992.95 
Cash on hand and with banks. ...........-.-.---. 2,354,188.23 4,900,526.27 
fl eae ee 4,987,858.35  6,962,807.16 
Rediscountable bills and acceptances— 
1. Commercial bills and acceptances-_.-.-..-..---- 175,391,167.62 173,318,585.42 
iy i MG dns bh nialiate a emmtibe bb edad t 179,383,779.16 171,500,006.00 
a EE Se ea a ee 354,774,946.78 344,818,591.42 
Time funds at interest, not exceeding three months... 40,638,319.19 40,423,167.75 
Sundry bills and investments— 
1. Maturing within three months: 
Te eweneee 34,430,921.01 16,611,074.66 
(b> Sundry investments -_...-......-.---.-. 32,823,167.71 44,827,014.28 
2. Between three and six months: 
eA ES 45,877,771.31 51,499,608.69 
(b) Sundry investments. _._......--------- 63,471,888.87 52,976,359.74 
3. Over six months: 
Oe ot Co nncdsaccwenenencann 18,895,062.50 37,616,072.65 
(b) Sundry investments... ........------- 36,181,909.71 35,658,363.76 
Petite eakd ntisikadeisonosmaknee 231,680,721.11 239,188,493.78 
Other assets— 
1. Guaranty of Centra) banks on bills sold, as per 
BR a a Se le a Na ee 6,135,101.70 6,136,886.21 
££  . a ae 2,805,480.24  3,508,467.02 
DL cchbn ee kde amnidenacendaekanaauinee 8,940,581.94 9,645,353.23 
i an SIRES EC a 654,384,181.18 657,682,932.56 
TAadilities— 
ee udesaodaae 125,000,000.00 125,000,000.00 
Reserves— 
1. Legal reserve fund.......................-. 2,672,045.12 2,672,045.12 
2. Dividend reserve fund. _.__..........-.----. 4,866,167.29  4,866,167.29 
3. General reserve fund... . .. .cccccccceccese-- 9,732,334.56 9,732,334.56 
SSS EER oie A ee a nN er 17,270,546.97 17,270,546.97 
Long-term deposits— 
Be Antuity trust aceount.......ca<nncccssneos- 154,528,750.00 154,670,000.00 
2. German Government deposits. .....-....-..- 77,264,375.00 77,335,000.00 
3. French Government guarantee fund._........ 40,678,214.55 40,784,181.89 
Nh eat a A oa si a 272,471,339.55 272,789,181.89 
Short-term and sight deposits (various currencies)— 
1. Central banks for their own accounts: 
(a) Not exceeding three months... -.....--- 110,661,904.65 108,785,496.95 
GaP MENG sy icbieddbecadaus cacokdusseuwes 36,472,130.83 42,059,334.85 
so RE EES Oh Ae ee Peer eee ae ee 147,134,035.48 150,844,831.80 
2. Central banks for the account of others (sight). 12,342,068.94 12,140.045.75 
8. Other depositors (sight) ._._...........-____- 1,232 442.69 1,191,534.86 
ES CORON HEIN 5 6 cS bsncniisesoaaceceens<euse 10,920,979.17 10,920,979.17 
Miscellaneous items— 
1. Guaranty on commercial bills sold_.....___.- 6,135,101.70 6,150,902.63 
Th Ce Peel tna sbkbcambcodanie 61,877,666.68 61,374,909.49 
dip tatiics Be dite tai die die iiwalksdca 68,012,768.38 67,525,812.12 
NG so vcd hice ctinkiwebenccicun 654,384,181.18 657,682,932.56 


President Wilson of Royal Bank of Canada on Possible 
| Effect on Canadian Banking System of New Legis- 
lation Affecting Banks 

The possible effect on the banking system of Canada of 
further restrictions curtailing earning power resulting from 
legislation affecting the banks enacted at the last session of 
Parliament and of increased taxation were discussed by 
M. W. Wilson, President of The Royal Bank of Canada, in 
his annual statement to stockholders at the annual meeting 
of the bank this week. Mr. Wilson, who recently succeeded 
Sir Herbert Holt as President, said: 


* Banking profits have never been excessive, and if an efficient banking 
system is to be maintained, there is a point beyond which enforced economies 
to meet falling revenues on one hand, and increased taxation on the other, 
can not safely be carried. The Profit and Loss Statement before you to-day 
shows that last year we paid in Dominion and Provincial taxes $1,075,000. 
Adding Municipal taxes, our total tax bill in Canada was $1,866,000. This 
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compares with $2,800,000 paid our shareholders in dividends. In other 
words, for every dollar paid in dividends we paid 67 cents to the Canadian 
tax-gatherer. This does not take into account the income tax paid by our 
shareholders themselves on dividends received from the Bank. Surely these 
figures require no comment. 

In commenting upon conditions in Canada, Mr. Wilson 
said in part: 

The past year has been marked by a continuation of fairly general recovery 
throughout Canada. The indices of manufacturing and the physical volume 
of employment have approximated the levels attained in 1926. Although 
iron and steel production was only 40% of capacity, the volume produced 
was double that of 1933, and there has been a marked improvement in the 
output of automobiles, textiles and electrical energy. Unemployment has 
been materially reduced. There has been a substantial increase in the 
volume and value of exports, notably lumber and minerals; and a steady, if 
somewhat slow, upward movement in general internal business. 

Reference to the annual report of the bank appeared in 
these columns Dec. 29, page 4071. 


ii. 


—— 


F. Abbot Goodhue and Harvey D. Gibson to Attend 
Meetings in Berlin Incident to German Standstill 
Agreement 


F. Abbot Goodhue, President of Bank of the Manhattan 
Co., New York, Chairman of the American Committee of 
Short-term Creditors of Germany, and Harvey D. Gibson, 
President of the Manufacturers Trust Co., New York, also 
a member of the Committee, are planning to attend the meet- 
ings in Berlin early in February in connection with the so- 
called Standstill Agreement, it was announced Jan. 7. Mr. 
Goodhue is planning to sail on the ‘‘Ile de France’”’ on Jan. 19, 
and Mr. Gibson will probably sail on the ‘‘Europa’”’ on Jan. 
26. Mr. Goodhue will be accompanied by J. C. Rovensky, 
Vice-President of the Chase National Bank, and E. C. 
MaeVeagh of Davis, Polk, Wardwell, Gardiner & Reed, 
counsel for the Committee. 





i 
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President of Berlin Boerse Given Authority to Rights— 
Can Fix Stock Exchange Quotations in “Interests 
of German Economy”’ 

The right to influence stock exchange rates in order to 
“safeguard the interests of German economy” was given to 
the President of the Berlin Boerse on Dec. 30 in a new decree 
issued by the Chamber of Commerce. Associated Press 
advices from Berlin Dec. 30 had the following to say regarding 
the decree: 


The decree, effective Jan. 1, transfers powers from the Boerse Council to 
the President of the Stock Exchange, such as granting permission to deal at 
the Boerse, permission for the quotation of shares in new issues and the like. 
The fixing and publication of official quotations on grain and metal also are 
vested in the President. 

“The President can demand of the chamber of brokers a proper measure 
concerning the development of stock exchange rates to safeguard the inter- 
ests of German economy and small shareholders,’’ said the decree. 

Brokers and bankers who try to influence quotations by spreading rumors 
can be suspended for a year, it provided. ‘The President can ban bankers 
and brokers completely from the Boerse for acts ‘‘detrimental to the interests 
of German economy,’’ and among others, for ‘‘personal reasons.”’ 


-— 
Q- 


Germany Curbs Imports in British Debt Plan—Limit 
Set on Purchases from London to Leave Sufficient 
Exchange for Creditors 


To assure payment to British holders of German bonds a 
government commission appointed to administer the Anglo- 
German payment arrangement of Nov. 1 has agreed that the 
total German imports of British goods shall be limited to a 
value of 17,000,000 marks during each of the first two months 
of this year. 

Under the Anglo-German arrangement the total of foreign 
exchange allotted by the Reichsbank for the importation of 
British goods shall not exceed 55% of the value of German 
exports to Britain and the rest is to pay British creditors. 
These creditors get their Dawes and Young loan interest paid 
in full and 4% on the funding bonds with which Germany 
pays interest on her private indebtedness, and which if issued 
to Americans bear only 3% interest. 


ee 











San Paulo (Brazil) Pays 20% of Jan. 1 Coupons on 
Bonds of 8% External Loans of 1921 and 1925 and 
6% External Dollar Loan of 1928 


Speyer & Co., as special agent for the State of San Paulo 
15-year 8% external loan of 1921 and Speyer & Co. and 
J. Henry Schroder Banking Corp. as special agents for the 
State of San Paulo 25-year 8% external loan of 1925 and 
40-year 6% external dollar loan of 1928, announced Jan. 7 
that, pursuant to the terms of Decree No. 23829 of the Chief 
of the Provisional Government of the United States of 
Brazil, funds have been deposited with them sufficient to 
make a payment of 20% of the face amount of the Jan. 1 
1935 coupons of the above loans. Acceptance of such pay- 
ment is optional with holders of the above bonds and coupons 
but, if accepted by them, must be accepted in full payment 
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of such coupons and of the claims for interest represented 
thereby, the special agents said, adding: 

Holders of Jan. 1 1935 coupons will receive upon surrender of coupons 
for cancellation, accompanied by appropriate letters of transmittal, on or 
after Jan. 7, at the offices of the above special agents, $8 per $40 coupon 
and $4 per $20 coupon of the 8% loans of 1921 and 1925 and $6 per $30 
coupon and $3 per $15 coupon of the 6% loan of 1928. 


_ 
—_— 


17144% of Jan. 1 Coupons Paid by Porto Alegre (Brazil) 
on 40-Year 74% Sinking Fund Gold Bonds, 
External Loan of 1925 

Ladenburg, Thalmann & Co., as special agent, are notify- 
ing holders of City of Porto Alegre (United States of Brazil) 
40-year 714% sinking fund gold bonds, external loan of 

1925, that funds have been deposited with them on behalf 

of the City, sufficient to make a payment, in lawful currency 

of the United States of America, of 17144% of the face 

amount of the coupons due Jan. 1 1935, amounting to $6.56 14 

for each $37.50 coupon and $3.28 % for each $18.75 coupon. 

It was further announced: 


Pursuant to the terms of the decree of the Chief of the Provisional Gov- 
ernment of the United States of Brazil, such payment, if accepted by the 
holders of these bonds and coupons, must be accepted in full payment of 
suca coupons and of the claims for interest represented thereby. Payment, 
as specified, will be made upon presentation and surrender of the coupons 
at the office of the special agent, 25 Broad Street. No present provision, 
the notice states, nas been made for the coupons maturing Jan. 1 1932 to 
Jan. 1 1934, inclusive, but they should be retained for future adjustment. 

<< 


Payment of Service on Brazilian Loans Due Jan. 1 
Delayed Until Jan. 7 

The following announcement, regarding the delay in the 
payment of service on Brazilian loans due Jan. 1, was 
issued on Jan. 5: 

The Foreign Bondholders Protective Council, Inc., cabled to the Minister 
of Finance, H. E. Senhor Arthur de Souza Costa, Jan. 3 regarding the 
delay in payment of service on Brazilian loans due Jan. 1. The Council 
is now gratified to be able to announce the receipt of a cable from Senhor 
Souza Costa dated Jan. 5 stating that the Bank of Brazil remitted to-day 
(Jaa. 5) amount covering payments due. 

The Council is informed that the funds have been received by the paying 
agents in New York and that payment will be made on Jan. 7. 

Previous reference was made in our issue of Jan. 5, page 40. 

ee 

Brazilian Mission Sails for New York to Confer on Debts 

—Funds Sent to United States and London—Resig- 
nation of Brazilian Exchange Director 

In furtherance of a decision of the Brazilian Government 

to seek a revision of the country’s foreign debt service, it was 

made known on Jan. 8 that an official mission would visit 

New York, Paris and London. In reporting the departure 

on Jan. 10 of the mission bound for New York, and headed 

by Finance Minister Arthur Souza Costa, United Press 
accounts on that date from Rio de Janeiro said: 

The mission will discuss possible changes in the Aranha plan of debt 
service, and ask suspension of payments until Brazil’s balance of trade 


improves enough to allow her to buy the foreign exchange necessary to meet 
the instalments. 


After conferences in New York, the financial mission later will visit 
London, Paris and possibly Berlin. 


Under date of Jan. 7 United Press advices from Rio de 
Janeiro had the following to say: 


Exchange Director Marcos de Souza Dantas presented his resignation to- 
day, presumably because of differences over the remission of foreign debt 
services. Instalments under the Aranha plan were made Saturday (Jan. 5). 

It was not known whether his resignation would be accepted. The 
payment of £240,000 ($120,000,000) to London and $310,000 to New York 
evoked a loud protest from the press today. 


As to the amounts forwarded to London and New York a 
Rio de Janeiro cablegram Jan. 5 to the New York ‘‘Times” 
stated: 

All of the dollar remittance and about 85% of the sterling is for use on 
State and municipal loan service. The rest applies to the Federal loans. 

Three days ago the Banco de Brazil cabled foreign bankers that Brazil 
was unable to obtain foreign exchange, but had ready enough milreis to meet 
the payments and so would suspend payment temporarily. The govern- 
ment now reverses that decision. 

A previous item in the matter appeared in our Jan. 5 issue, 
page 40. 





_—— 
Functioning of Nicaraguan Mortgage Bank 

In Managua advices, Dec. 29, to the New York ‘‘Times”’ 
it was reported that the Nicaraguan Mortgage Bank, created 
in 1930 and recently rehabilitated by Congress so that its 
capital was increased to 3,000,000 cordobas, would com- 
mence to function Jan. 1, making loans preferentially to 
farmers and cattle raisers at the new low rate of interest of 
5%. The cablegram added: 


The directorate, appointed by President Juan B. Sacasa, is as follows: 
Nicasio Martinez Sanz of Jinetepe, President; Pedro A. Blandon of Leon, 
Vice-President; Wilfredo Wheelock of Managua, Secretary; Rafael Huezo 
of Managua, Assistant Manager of the National Bank, Treasurer; Martin 
Benard of Granada, Alberto Tiffel of Mahaya and Francisco Frixione of 
Managua. 

The consensus of opinion is that this line-up widely represents national 
banking, business and agriculture. 





Financial Chronicle 


233 


Advices to the effect that a law had been enacted in 
Nicaragua reviewing the Agricultural Mortgage Bank created 
in 1930 were contained in a cablegram Nov. 22 to the ‘‘Times”’ 
which stated that the Government would advance 3,000,000 
cordobas at 2% interest. 


<i 
<- 





Colombia Increases Income Taxes—Also Establishes 
Excess Profits Taxes 

Income taxes in Colombia were increased on Dec. 30 by 
an executive decree signed by President Lopez and his 
Cabinet. The decree also establishes excess profits taxes, 
said a cablegram, Dec. 30, from Bogota to the New York 
‘Times’? which also had the following to say: 

Individual and corporate incomes exceeding 7,000 pesos a year (the 
peso was quoted Saturday at 60 cents) were increased, and the former 8% 
maximum tax applicable to some incomes above 250 pesos becomes appli- 
cable to incomes above 28,000. Incomes of 250,000 pesos will pay 13% 
Graduated excess profits taxes will be applicable, in addition to income 
taxes, to corporate profits beginning with the year 1934, but will not apply 
to income derived from personal or professional] services. 

The executive decree also adds 812,000 pesos to the 1934 budget on 
account of the uncollected oil pipe-line tax that the government claims 
under an oil law of 1931. The Andian National Co., the sole pipeline 
operator, is fighting the claim in the Supreme Court. 


in 
> 





Panama Budget Endorsed by Assembly 

Under date of Dec. 22 a cablegram from Panama to the 
New York ‘“Times”’ said: 

Panama's budget of $12,276,007 for the biennial period beginning Jan. 1 
1935, was approved by the National Assembly to-day without an opposing 
vote. A Socialist Assemblyman, Demetrio Porras, refused to vote, ex- 
plaining that budgets ‘‘keep the bourgeoisie in power.’’ This is the first 
time the Assembly has approved the budget in many years and the vote 
is considered a triumph for Finance Minister E. A. Jimenez, who defended 
it in the Assembly. 


»— 
<p 


New York Stock Exchange Made Payroll Saving of 
$659,275.55 Between Nov. 15 1933 and Same Date 
Last Year—Announcement by Richard Whitney 
Shows Further Economies of $98,000 in Last Two 
Months 


Richard Whitney, President of the New York Stock Ex- 
change, announced on Jan. 9 that as a result of economies 
instituted between Nov. 15 1933 and the same date in 1934 
the number of employees of the Stock Exchange and affiliated 
organizations had been reduced from 2,621 and the total 
annual payroll had been cut from $4,534,854.69 to $3,875,- 
570.14. The only department which showed an increase in 
personnel during the period was the Bond Department, and 
Mr. Whitney explained that this was occasioned by the more 
active market in Government and other bonds. The total 
payroll reduction amounted to 14.5%, of which 6.9% repre- 
sented reductions in the number of employees and 7.6% 
salary changes. Since Nov. 15, Mr. Whitney said, addi- 
tional economies have been made which result in a further 
annual saving of about $98,000. 

The text of Mr. Whitney’s letter, addressed to members 
of the Exchange, is given below: 





Jan. 9 1935. 
To the Members of the Exchange: 

The decline in the volume of transactions on the Exchange, which resulted 
in a decrease in the use of the facilities of the Exchange and its subsidiary 
companies, and the small number of new listings has materially reduced 
the income of the Exchange. In order to meet this loss of income, the 
Governing Committee of the Exchange appointed a Committee on Survey 
to effect economies and to recommend re-adjustments in the number of 
employees and the payrolls of the Exchange and its affiliated companies. 
As a result substantial economies have been effected, and you will find 
set forth below comparative figures of the number of employees of the 
New York Stock Exchange and its affiliated companies, together with the 
annual compensation of these individuals for Nov. 15 1933 and Nov. 
15 1934. 














Nov. 15 1933 Nov. 15 1934 Net Change 

Stock Exchange Annual Annual Annual 

No. Payroll No. Payroll No. Payrou 
Bond floor. -.-..----- 103} $144,144.00} 106) $152,310.60) +3, +$8,166.60 
Stock floor......--- 901} 1,199,806.40| 738 945,419.28; —163] —254,387.12 
Quotation service__-| 203 255,782.80) 194 231,533.64 —9| —24,249.16 
ME ccna macdamind 1,207/$1,599,733.20| 1,038) $1,329 ,263.52|—-169|—-$270 ,469.68 
Officers and others..| 444] 1,229,373.48| 433) 1,098,940.88| —11| —130,432.60 





Stock Exch’ge total) 1,651/$2,829, 106.68) 1,471|$2,428,204.40| —180|—-$400,902.28 























Building company___| 306 419,481.15) 301 390,548.68} —5| —28,932.47 
Quotation company-| 173 346,527.88) 165 294,353.80| —8| —52,174.08 
8.C.C. night branch| 131 261,340.30 92 193,111.36} —39}| —68,228.94 
8. C. C. day branch_| 345 648,403.68} 260 545,914.50) —85| —1(2,489.18 
Safe Deposit Co..... 15 29,986.00 12 23,437.40} —3 —6,548.60 

Grand total. --_-_-- 2,6211$4,534,845.69'2,3011$3,875,570.14|—320!—-$659 275.55 





Increase + Decrease —. 

The increase in the personnel of the Bond Department was occasioned 
by the more active market in government and other bonds. 

The reduction in total payroll of the Exchange and its affiliated com- 
panies amounted to 14.5%, of which 6.9% was occasioned by reductions 
in the number of employees and 7.6% by salary changes. 

Since Nov. 15 1934 further reductions in personnel and re-adjustments 
of salaries have been made, which in the aggregate will result in an addi- 
tional annual saving of approximately $98,000. 

I am confident that the present personnel will be able to handle a sizeable 
increase in average business, and I hope that no further reductions in either 
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Personnel or pay-roll may be made necessary by a further decline in the 
volume of business. 

May I also take this opportunity of advising those members of the New 
York Stock Exchange who are likewise members of the New Jersey Stock 
Exchange, that no further assessment will be levied against the members 
of the New Jersey Stock Exchange. The Governing Committee of this 
Exchange has authorized the assumption by the New York Stock Exchange 
of the remaining liabilities of the New Jersey Stock Exchange, thereby 
obviating an assessment against the members of the New Jersey Stock 
Exchange of approximately $71 per member. 

I shall be very happy to receive comments from members of the Exchange 
in regard to the information contained in this letter. 

Faithfully yours, 
(Signed) RICHARD WHITNEY, President. 


- 
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Mexico Pays United States $500,000 as First Instalment 
on claims of $7,000,000 of American Citizens for 
Damages During Revolution 

On Jan. 3 a check for $500,000 was presented Cordell 

Hull, Secretary of State, by Pablo Campos-Ortiz, Charge 

d’ Affaires of the Mexican Embassy, as the first instalment 

of Mexico’s debt to the United States of between $7,000,000 

and $7,500,000. In Associated Press dispatches from Wash- 
ington, Jan. 3, it was noted: 


The claim arose out of damages to American property during the turbu- 
lent days of the Mexican revolution from 1910 to 1920. Joint commissions 
reached the agreement last spring in Mexico City by which the Mexican 
Government agreed to settle for about 2.65 cents on the dollar. 





-— 


New York Stock Exchange to Withhold Until Jan. 30 
Data Filed by Directors and Stockholders Under 
Requirements of Securities Exchange Act 


The New York Stock Exchange announced Jan. 8 that it 
has been asked to make public returns of information by 
directors and stockholders filed with it under the requirements 
of Section 16 of the Securities Exchange Act of 1934. The 
Committee on Stock List, the Exchange said, has been in 
consultation with the Securities and Exchange Commission, 
however, and has been informed by the Commission that rules 
requiring publication of this data will not be effective until 
Jan. 30 next, which has been fixed as the final date for filing 
the data in question. Accordingly, the information will not 
be made public before the effective date of the ruling, namely, 
Jan. 30, according to the Exchange’s announcement. 


Two Special Committees Appointed by New York Stock 
Exchange—To Inquire into Trading in Bonds and 
into Rates of Minimum Commissions 

The New York Stock Exchange adopted two resolutions 
on Jan. 9 authorizing Richard Whitney, President, to appoint 
two special committees to investigate into trading in bonds 
and other similar securities listed on the Exchange, and also 
into the rates of minimum commissions. To President 

Whitney, who is an ex-officio member of both committees, 

was given the discretion of appointing non-members of the 

Exchange, as well as members, to the special bodies. - 

The members of the two committees, as appointed by 

President Whitney, follow: 

Special Committee on Bonds 

Laurence M. Marks (Laurence M. Marks & Co.) 

Kalph T. Crane (Brown, Harriman & Co., Inc.) 

Herbert L. Mills (Auchincloss, Mills & Bergen). 


Burnett Walker (Edward B. Smith & Co.). 
Gerald Whitman (Estabrook & Co.) 








Special Committee on Commissions 
Bertrand L. Taylor Jr. (Taylor & Delany). 
Benjamin H. Brinton (Brinton & Co.). 
Edward K. Davis (Dominick & Dominick). 
E. A. Pierce (E. A. Pierce & Co.). 
Paul V. Shields (Shields & Co.). 


The resolutions authorizing the appointment of the com- 
mittees, which were adopted by the Governing Committee 
of the Exchange, are as follows: 


Special Committee on Bonds 

Resolved, That a special committee of five, appointed by the President 
and the President ex-officio, be authorized to investigate and inquire into 
all matters pertaining to dealings in bonds and other similar securities listed 
on the New York Stock Exchange, discretion being given to the President 
under Section 8 of Article III of the Constitution to name non-members 
upon this committee and that this committee shall report to the Govern- 
ing Committee the result of its investigation and its recommendations. 


Special Committee on Commissions 
Resolved, That a special committee of five, appointed by the President, 
and the President ex-officio, be authorized to investigate and inquire into 
the rates of minimum commissions fixed by the constitution, discretion 
being given to the President under Section 8, Article III of the Constitution, 
to name non-members upon this committee; and that this committee shall 
report to the Governing Committee the result of its investigation and its 


recommendations, if any, in regard to any changes in such minimum 
commission rates. 


As to the Commission Committee the Exchange an- 
nounced: 


This committee is appointed in response to a demand from a number of 
sources that the general question of Stock Exchange commissions be con- 
sidered in the light of the present volume of business and that the relation 
between the total commissions charged the customer and the amount paid 
the floor broker should be reviewed. 
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Short Interest on New York Stock Exchange Decreased 
During December 
The total short interest existing as of the opening of busi- 
ness on Dec. 31 1934, as compiled from information secured 
by the New York Stock Exchange from its members, was 
714,234 shares, the Exchange announced Jan. 9. This 
compares with 796,575 shares” as of Nov. 30. 


ee 


Filing of Registration Statement Under Securities Act 
of 1933 


Announcement was made on Jan. 7 by the Securities and 
Exchange Commission of the filing of eight additional 
registration statements under the Securities Act of 1933. 
The total involved is $5,750,250, of which $5,008,250 
represented new issues. The securities are grouped as follows: 


Commercial and industrial issues. ...........--.-- $5,008,250 
SOOT EIRIION a 0 ban ace wiantnbcadhbcsncncesn 


The securities for which registration is pending, as an- 
nounced Jan. 7, follow (Nos. 1243-1250): 


San Jose Water Works (2.1243, Form A-1) of San Jose, Calif., registering 
37,000 shares of $25 par value 6% cumulative convertible preferred stock 
and 74,000 shares of $25 par common stock, of which 37,000 shares are to 
be reserved for conversion of the preferred stock. The preferred is to be 
offered at between $23.50 and $24.75 plus accrued dividends per share. 
The common is to be offered at between $23.75 and $25ashare. ‘The shares 
to be offered are the property of the General Water Securities Co. of Phila- 
delphia, which intends to sell no more than 37,000 shares in the aggregate 
of both classes. No part of the proceeds will be received by the San Jose 
Water Works. 

Capital City Products Co. (2-1244, Form E-1) of Columbus, Ohio, regis- 
tering $220,000 principal amount of 10-year 6% % first mortgage gold bonds 
for which, it is proposed to extend the maturity date and alter the sinking 
fund requirements in a plan of reorganization. 

Hog Mountain Gold Mining & Milling Co. (2-1245, Form A-1) of Birming- 
ham, Ala., seeking to issue 200,000 shares of $1 par value capital stock at 
prices from $1 to $2 a share. 

Arena Co. (2-1246, Form E-1) of New Haven, Conn., seeking to issue 
$272,500 of second mortgage bonds and 992 shares of $5 par value common 
stock in a plan or reorganization for the New Haven Arena Co. to holders 
of first mortgage bonds of the latter. 

Payore Gold Mines, Ltd. (2-1247, Form A-1) of Toronto, Ont., seeking to 
issue 200,000 shares of $1 par value common stock at 45 cents a share and 
200.000 shares of $1 par value common stock at 50 cents a share. 

Radio City Amusement Corp. (2.1248, Form A-1l), a general amusement 
company of New York City seeking to issue 25,000 shares of $10 par value 
common stock at $10 a share. 

Butterfly Consolidated Mines, Inc. (2-1249, Form A-1) of Milwaukee, 
Wis., engaged in mining enterprises in the State of Colorado, seeking to 
issue 400,000 shares of 25-cent par value common stock, to be offered at par. 

Unitor Corp. (2-1250, Form A-1) of Detroit, Mich., organized to manu- 
facture electrical household appliances, seeking to issue 651,250 shares 
of $2 par value 8% class A common stock and 217,083 shares of no par class B 
common stock to be issued in units of one share of class B with three shares 
of class A stock at $6 per unit. The statement also attempts to register 
a sufficient number of class B shares to be reserved for conversion on a basis 
of three shares of class A stock for two shares of class B stock. 

In making public the above, the SEC said: 

These statements are now being examined by the SEC. In no case does 
the act of filing with the SEC give to any security its approval or indicate 
that the SEC has passed on the merits of the issue or that the registration 
statement itself is correct. ; ; 

The last previous list of registration statements was given 


in our issue of Jan. 5, page 42. 
—_@——____ 


SEC Seeks Data on Protective and Reorganization 
Committees—Sends Questionnaire to 1,600 Groups 
Connected with Industrial Reorganizations—Must 
Report to Congress on Result of Survey Within 
12 Months 

The Securities and Exchange Commission announced 
Jan. 9 that it had mailed a questionnaire to about 1,600 
protective committees, as a part of its survey of protective 
and reorganization committees ordered by Congress in 
Section 211 of Title II of the Securities Exchange Act. The 
SEC is directed to report to Congress on its survey by Jan. 
3 1936. The questionnaire was forwarded to committees 
seeking the deposit of securities in connection with corpora- 
tion reorganization plans, and the 1,600 committees consti- 
tute the first large group to be studied. The Commission 
said that while it intends to cover as broad a field as possible, 
for the present information is being sought principally from 
committees connected with industrial reorganizations, and 
the questionnaire is not being currently transmitted to real 
estate committees. The SEC announcement added: 

Data gathered through the questionnaires will be compiled as a basis for 
the report to Congress, but answers to individual questionnaires will be 
regarded as confidential. The Commission, however, expects to investi- 
gate cases where abuses are apparent, as well as to study further the methods 
of outstandingly efficient committees. 

In the questionnaire, the committees are asked to identify and give the 
occupation and connections of committee members, and to account for the 
salaries and expenses allowed by the committee to its members and em- 
ployees. Committees are asked to list the amounts of deposited securities 
held by committee members, and the extent of any trading in such securi- 
ties and in certificates of deposit by committee members. 

The Commission also asks questions designed to bring out the relation, 
if any, of the various committee members with the original underwriters 
of the issue called for deposit, and with the now or reorganized company. 

Other questions asked deal with counsel for the committee and their 
connection with the original underwriter and the now or reorganized com- 


pany; with the position of the original issuer of the security in the reorgani- 
zation; and with the underwriters of the new issue. 
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The questionnaire also calls for copies of all notices or circular letters 
sent out by the committee, as well as for detailed statements of the financial 
operations and condition of the committee. 


- —_——e——_ 

$34,547,422 of New Securities Became Effective During 
November Under Securities Act of 1933—Total 
Since Jan. 1, $592,508,421 


_ The Securities and Exchange Commission announced 
Dec. 31 that new securities with total gross proceeds of 
$34,547 ,422, representing 32 issues registered by 14 issuers, 
became effective during November under the Securities Act 
of 1933, bringing the grand total since Jan. 1 1934, to $592,- 
508,421, representing 382 issues registered through 302 
statements. Four statements became effective under notice 
of deficiencies, and are therefore excluded from these sta- 
tistics, said the Commission, which added: 


In addition, there were nine reorganization and exchange statements 
which became effective during the month—seven of which were reor- 
ganization registrations calling for $88,667,300 par amount of securities, and 
two were statements offering $778,000 par amount of securities in exchange 
for temporary certificates. 

Of the total gross proceeds of new issues, $2,342,452 represents securities 
not involving cash proceeds to the issuer, leaving $32,204,970 to be disposed 
of for cash and selling expenses. The net proceeds from these issues will be 
$30,168,825, according to the estimates of the issuers. The cost of selling and 
distribution is expected to amount to $2,036,145 (5.9% of total gross 
proceeds) of which $1,506,292 (4.4%) represents commission and discount 
to underwriters and $529,853 (1.5%) is for other selling and distribution 
costs, including those in connection with the filing of registration statements. 
(iFor the 11 months of 1934, total gross proceeds of the registered new 
securities amounted to $592,508,421. After deduction of $36,170,640 gross 
to be received from issuance of securities in the future, $5,145,400 registered 
“for the account of others,’’ $62,026,307 issued for other than cash con- 
siderations, and $44,852,477 selling and distributing expenses, the net cash 
proceeds to the issuers, according to their estimates, were $444,313,597. 
The aggregate net, including proceeds from Jan. 1 to Sept. 30 from issuance 
of securities for considerations other than cash (claims, assets, &c.), 
amounted to $502,802,916. 

For the first time, a foreign government registration appeared in the 
statistics of new issues. The Republic of Finland serial note issue of $9,860,- 
000 (gross) amounted to 28.5% of the entire month’s registrations. During 
November, financial and investment companies registered five statements 
totaling $12,981,800, or 37.6% of the month's registrations. This brought 
the total for this group for the January-November period to $342,680,820, 
or 57.8% of the total gross proceeds. Utilities, represented by the single 
issue of Northern States Power Co. bonds, accounted for $9,600,000, or 
27.8% of the November gross, bringing the total for such companies to 
$114,428,237, or 19.3% of the aggregate, for the 11 month period. Regis- 
tration by manufacturing companies of four statements for a total of 
$1,424,560, 4.1% of the November gross figure, brought the cumulative 
registration for this group to $86,846,787, or 14.7% of the total. 

TABLE I—THE TYPES OF NEW SECURITIES INCLUDED IN 14 REGIS- 


TRATION STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE 
DURING NOVEMBER 1934 

















No. of No. of P. C. of 
Type of Security issues Units Amount Total 
Bb tetinu wii dedwanen *26 2,299,544 $4,537,422 13.1 
po PE eR 1 3,000 300,000 0.9 
Certificates of participation, war- 
genes Sener 3 13,800 10,250,000 29.7 
Mortgages and mortgage bonds-.-. -- E'S < eae 9,600,000 27.8 
EEE IRR am: A. . Caleiredier. A. <co teene iin 
Ee S | condo z9,860,000 28.5 
0 eee ee ee / SR Meee $34,547,422 100.0 











* Includes 18 issues registered in one statement by Group Securities, Inc. 
presents Republic of Finland serial notes, maturing Jan. 1 1936-46. 


TABLE II—THE TYPES OF NEW SECURITIES INCLUDED IN 302 REGIS- 


TRATION STATEMENTS WHICH BECAME EFFECTIVE FOR ISSUE 
DURING THE PERIOD FROM JAN. 1 TO NOV. 30 1934 
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No. of No. of P.C. of 
Type of Security Issues Untis Amount To. 

Ct Pi a oa chnnnedicainn 240 146,592,756 | $335,378,455 56.6 
ET CE so cases ews oy 67 16,950,634 51,102,853 8.6 
Certificates of participation, war- 

kf ee ae 50 18,372,487 89,438,874 15.1 
Mortgages and mortgage bonds-_-_ —). . wah, 13,486,239 2.3 
a a cts wp es cgreb es nije a SS” Ct ee 36,487,000 6.2 
eee oS! *\ ieee 66,615,000 11.2 

1 ee ee SD See $592 ,508,421 100.0 











TABLE IlI—GROUP CLASSIFICATION OF ISSUERS THAT REGISTERED 




















NEW ISSUES DURING NOVEMBER 1934 

No. of Per Cent 

Group Statements Amoum of Total 

Rs debe su rdanwaistaedecesceds cw’ » £2) + Geeta dia 
Extractive industries... ..........--.--.- 1 $150,000 0.4 
Manufacturing industries_.........._-- 4 1,424,560 4.1 
Financial and investment companies - -- - 5 12,981,800 37.6 
DE. noo cbcnnevewedaneenwa 1 231,062 0.7 
DENA cUdtbi pn ahaccmed ddbesecoend ail ite | =deeatbe oats 
I a oa Sein oth ca ce de uid oh tinh tne ae a ee oe 
oo ot aaa 1 300 ,000 0.9 
Electric light, power, gas and water-_-_.-- 1 9,600,600 27.8 
ee 1 9,860,000 28.5 
SN i sassy ints np dnscecan cin ak hapatin th amen tat s+...  m«amaceiin aen 
a ae at ic ga ela a cane 14 $34,547,422 100.0 





TABLE IV—GROUP CLASSIFICATION OF ISSUERS THAT REGISTERED 
NEW ISSUES DURING THE PERIOD FROM JAN. 1 TO NOV. 30 1934 




















No. of Per Cent 
Group Statements Amount of Total 
IN. o's og ole ewe we beeen 1 $250,000 0.05 
Extractive industries. ..............-..- 78 23,167 ,040 3.91 
Manufacturing industries__...._.....--. 90 86,846,787 14.66 
Financial and investment companies ---.- 93 342,680,820 57.80 
EE ESE 10 4,417,006 7.75 
Si Se ee a eee 4 6,197,531 1.05 
ae ee 3 70 ,000 0.07 
NON. 5 ona pote eoebes 8 3,262,000 0.55 
Electric light, power, gas and water__-_--- 10 114,428,237 19.31 
Foreign government.............--- pad 1 9,860,000 1.67 
pe ey ee et ee 4 1,029,000 0.18 
| —_ 
OEE REE ea ae ao Be | 302 $592,508,421 100.00 
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TABLE V—THE USES TO WHICH THE ISSUERS INTEND TO PUT THE 
NET PROCEEDS FROM ISSUES REGISTERED DURING NOVEMBER 

















1934 

Per Cent 

Amount of Total 
Organization and development expenses. ..___...___ $126,400 1.4 
Plant and equipment—new and additional____._____ 44,800 0.1 
EGE St OR. Lccnnedebudeenécésdacdaael |. <dnenebh seen 
RON OF CRE MEI oo wees cédnccccctcsacsics) | Scdacds aan 
Acquisition of securities of subsidiaries and affiliates _ *6,387,000 21.2 
WEE Mi ottanteauthannaconssasoatiocvnan 4,309,977 14.3 
Repayment of indebtedness. .-..................-- 8,054,533 26.7 
ES Pin nntaedpnnnnnudtnéedeadéhienkdenie 11,060,355 36.7 
Miscellaneous _........- tka adtibes Sule aDdaiedsw ale 85,760 0.6 
TOU bbb da eahides sins séhnowbdbostadecseubbiud $30,168,825 100.0 





* Securities of a subsidiary are to be given to the issuer in return for this amount, 
which is to be used by the subsidiary for refunding purposes. 

Note—The above figures exclude the following: Registered ‘‘for the account of 
others,’’ $440,252; reserved for subsequent issue, $1,895,000; to be issued for se- 
curities of other issuers, $7,200; total, $2,342,452. 


TABLE VI—THE USES TO WHICH THE ISSUERS INTEND TO PUT THE 
NET PROCEEDS FROM ISSUES REGISTERED DURING THE PERIOD 
FROM JAN. 1 TO NOV. 30 1934 




















Per Cent 

Amount of Total 
Organization and development expenses -_-._......_.. $4,930,669 1.0 
Plant and equipment—new and additional__.......- 16,488,171 3.3 
Se SE GEE Gccescesepicansdksccsoce 9,829,512 1.9 
Acquisition of securities of subsidiaries and affiliates _ 14,472,491 2.9 
eh tiannninds cqcpnendnencbacdénes 57,699,369 11.5 
Repayment of indebtedness... ..................-- 106,617,371 21.2 
BP atidudidstecunendeansdsapecescquwecity ul 290,879,636 57.8 
PRP rins 2 ate ane cdéuenunusnewsnapeaeeeana 1,925,697 0.4 
, et ee $502,802,916 100.0 





Note—The above figures exclude $35,356,630 reserved for subsequent issue and 
options for the period Jan. 1-Sept. 30 1934 and $4,771,452 for October and November 
1934, registered but not currently offered fot cash. 


TABLE VII—THE TYPES OF SECURITIES INCLUDED IN NINE REGIS- 
TRATION STATEMENTS FOR REORGANIZATION AND EXCHANGE* 
ISSUES WHICH BECAME EFFECTIVE FOR ISSUE DURING NOVEM- 




















BER 1934 
Reorgantzation Issues Exchange Issues* 
Type of Securtty No. Appror. No. Approz. 
of Par Market of Par Market 
Issues| Amount Valu z issues | Amount | Value z 
Common stock....-.-... a ee ce E -aieeeel.. esanes 
Preferred stock .....--.- we’ 2 Géiesuada cocehinal os’ 2 S6eb0er santas 
Certificates of participa- 
Ce RE GiOeneath oa | é&écacond 3 sascsose o6 | @éeneel eeneee 
Mortgage and mortgage 
eb ithe dees iit o dihingel' sencacan 2 |$778,000| $592,667 
Debentures. .......... nace | géeenes osaddass os ||) aneneel \ceenee 
Short-term notes__-.-...-. ea ee om, b adedenls, Guans 
Certificates of deposit - - 8 |$88,667,300|$31,666,567) .. | -.-...] ~..-.. 
(a 8 ($88,667,3001$31,666,567 2 '$778,000!$592.667 

















* Refers to securities to be issued in exchange for existing securities. z Represents 
actual market value and (or) 1-3 of face value where market was not available. 


TABLE VIII—GROUP CLASSIFICATION OF ORIGINAL ISSUERS OF 
SECURITIES FOR WHICH REORGANIZATION AND EXCHANGE* 
STATEMENTS BECAME EFFECTIVE DURING NOVEMBER 1934 























Reorganization Issues Exchange Ilssues* 
Group ig 
No. Appror. No. Approz. 
of Par Market of Par Market 
Issues| Amount Valuz Issues| Amount| Valuz 

SE kk echdeed: ae | wctbteduh). neoacnwe PM re EM gpa t 

Extractive industries - - ce. Dpeeeeee . seeneane can) ibe; dee eal ences 

Manuf. industries - ...-.- 3S. 1900 058.200 0SS 006,190) 5. | wccnne]  mascne 

Financial & invest. cos - - am L/ aebaidea  ~eeipnwiee oo | memaeal..<dammae 

Merchandising . - -- ---- 1 1,978,500 CR Lag gate Saas 

pO rT 3 5,830,500} 1,500,877 1 |$500,000/$500,000 

Construction .........- teh snetegesl saamemea vo 1iataungl anenee 
Transportation and com- 

munication.......--.-. pies yitewadina a... “eakaee a eo ara 

Service industries --.-.-- a> TL petanancl) pemmenes 1 278,000} 92,667 
Electric light, power, gas 

and water.........-.- an. De mee wadiwnnee vas 2: eaeeeal eaasee 

Foreign government -.-- 1 pF Sl eee os ae 

Miscellaneous... ...--- ae weconseal swesunte Sa See se 

i... ee ee 8 1'$88,667,300'$31,666,567 2 1$778,000'$592,667 














* Refers to securities to be issued in exchange for existing securities. z Represents 
actual market value and (or) 1-3 of face value where market was not available. 
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SEC Appropriation for Next Fiscal Year Set at $2,000,000 
—Commission Had Originally Asked $4,477,000 


The House Appropriations Committee yesterday (Jan. 11) 
decided to increase the appropriation for the Securities and 
Exchange Commission in the fiscal year ended July 1 1936, to 
$2,000,000, as compared with an item of $1,650,000 originally 
included in the Independent Offices Appropriation Bill as 
reported to the House. The favorable Committee report on 
the bill itself is noted elsewhere in this issue of the‘‘ Chronicle.” 
The SEC had asked the Budget Bureau for $4,477,000, and 
the Bureau had approved the sum of $2,340,000. The 
increase approved yesterday by the Committee was voted 
after Joseph P. Kennedy, Chairman of the SEC, appeared 
personally before the Committee in executive session. An 
attempt to increase the appropriation to the $2,340,000 
recommended by the Budget Bureau was defeated by a vote 
of 102 to 15. 

A report of the Appropriations Committee on Jan. 10 
explained its reduction of the SEC appropriation as follows: 


Thorough and extended hearings on this estimate have convinced the 
committee that the commission is undertaking expansion of its work at a 
more rapid rate than is desirable for sound and efficient development of the 
organization. 

It believes the commission should, for the next year, continue at the level 
of $150,000 per month indicated for the remainder of the year. This would 
permit it more definitely to consolidate within the present scope of its 
activities before undertaking any further expansion. 
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Reports Filed with SEC by Holders of More Than 10% 
of All Listed Equity Securities 


The names of officials and principal stockholders in corpor- 
ations listed on the securities exchanges of the United States 
have been filed with the Securities Exchange Commission as 
holders of more than 10% equity stock under Section 16 of 
the Securities Exchange Act of 1934, it was revealed by 
several newspaper reports from Washington this week. The 
New York Stock Exchange has not yet made public the 
reports of officers and directors of companies which it has 
listed for trading purposes, and no official announcement 
regarding the reports to the SEC has yet been made. In all 
cases reports were made as of the last day of the calendar 
month preceding the filing of the data, and showed stock 
holdings on that date, together with purchases and sales of 
the company’s stock. Section 16 of the Act provides for the 
submission to the SEC of reports by officers, directors and 
beneficial holders of more than 10% of any equity security. 

———<_____ 


Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Jan. 1 1935 

The New York Stock Exchange issued the following 
announcement on Jan. 7 showing the total market value of 
listed bonds as of Jan. 1 1935: 

As of Jan. 1 1935, there were 1,540 bond issues aggregating $44,815,- 
525,467 par value listed on the New York Stock Exchange with a total 
market value of $40,659,643 ,442. 

This compares with 1,575 bond issues aggregating $44,- 
144,316,392 par value, listed on the Exchange Dec. 1 1934, 
with a total market value of $39,665,455,602. 

In the following table, listed bonds are classified by Governmental and 


industrial groups, with the aggregate market value and average price 
for each. 


























Jan. 1 1935 Dec. 1 1934 
Market Aver. Market Aver. 
Value Price Value Price 
& 3 3 $ 
S80 ee 20 635,434,680) 103.24/|19,812,064,816|102.77 
Foreign Government. .._.........._- 4,665,139,220|) 85.33) 4,638,149,025| 84.83 
Autos & Accessories_..........__..- 41,161,086) 87.32 51,941,019} 90.91 
SSR e re 67,832,162) 96.96 67,980,252) 97.17 
CS 4x o bnedwbwodneediucseesk 92,073,880} 95.52 89,923,692] 93.22 
RR ees ae a ee eee 49,727,054) 84.12 48,353,403] 81.80 
Electrical Equipment Mfg_..__._._- 64,354,254] 99.84 63,137,722] 97.95 
PC hidhieteeedbawddonns oe 219,870,859) 102.55 221,625,499| 102.16 
BE OF Bvtascbasvacnsoneosne 147,286,597) 97.35 145,578,843) 95.78 
dna anhinntiee anuemee 53,907,220) 68.00 52,035,594) 65.64 
,  * | | et ieepaeeraagate 12,982,228] 32.88 12,292,413} 31.16 
Machinery & Metals___......_..._. 35,084,809) 48.49 34,750,415) 47.94 
Mining (excluding iron)___......__- 157,237,543] 69.26 156,636,393) 68.28 
I cca wineries 502,819,363) 96.85 506,464,541) 97.48 
Paper & Publishing. -.............. 66,129,973) 76.36 63,999,643] 73.77 
Retail Merchandising. ...__._...._- 21,715,706) 81.36 21,322,127| 79.89 
Railway & Equipment._..._.._..._ 8,116,827,374| 75.06) 7,983,716,977| 73.87 
Steel, iron and coke. ..............- 386,319,789) 90.06 378,606,492} 88.24 
REE REE a a eae aii 8,952,129) 58.99 8,810,749] 57.78 
Gas and electric (operating) ......... 1,847,753,484| 98.11] 1,848,088,703] 98.06 
Gas and electric (holding) _._._.___- 156,885,168) 67.97 163,582,273] 70.87 
Communication (cable, tel. and radio)| 1,092,150,893]105.90] 1,088,364,868]| 105.46 
Miscellaneous Utilities. .........._. 405,275,947| 69.61 400,398,355) 68.78 
Business and office equipment. -_-_._.- 20,771,190} 99.00 20,928,548] 99.75 
GE ONVONEE oon s a ncancdcccen 18,118,655] 53.51 15,994,880] 47.24 
Shipbuilding and operating. _______- 11,829,500) 46.91 12,311,489) 48.82 
Miscellaneous businesses___....__._- 5,905,556] 102.75 6,059,288] 102.50 
Leather and boots............._._- 889,746) 99.13 718,080} 80.00 
; | ARREST ne ere ie 88,153,749}112.60 89,694,874| 114.57 
U. 8. companies operating abroad - -_ 207,106,510| 49.74 201,040,166} 48.28 
Foreign companies (incl. Cuba and 
GUN So cudddecc dn hhanccceco ce. 1,459,947,118] 71.54) 1,460,884,463) 70.74 
Po ae 40 659 6433442! 90.73|39,665,455,602| 89.85 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


























Market Averag Market. Average 
Value. Price. Value. Price. 
P 1933— 
ae $31,918,066,155 4,861,038,409 83.34 
| 9 See 32,456,657,292 $36'263°747 352 86. 
Bes Rodded 30,758,171,007 36,843 ,301,965 88.27 
Gate Esnone ,554,431,090 37,198,258, 126 89.15 
May 1-.... 31,354,026, 137 37,780,651,738 90.46 
June 1..... 32,997 675,932 38,239,206 ,987 90.17 
a? 33,917,221,869 39,547,117,863 90.80 
P| ee 34,457 ,822,282 39,473,326,184 89.79 
> Lewes. 35,218,429,936 39,453,963 ,492 88. 
i 3 eee 34,513,782,705 38,751,279,426 88.27 
» > Beem 33,651,082 ,433 39,405,708,220 89.39 
Dec. 1..... 34,179,882,418 39,665,455,602 89.85 
40 659,643,442 90.73 








Extension by SEC to Jan. 30 for Filing of Reports by 
Officers and Directors of Companies Listing Equity 
Securities on National Securities Exchanges 


The Securities and Exchange Commission announced on 
Jan. 4 a 20-day extension of time for the filing, pursuant to 
Section 16 (a) of the Securities Exchange Act, of reports 
concerning equity securities of companies which have tem- 
porarily registered on national securities exchanges. Section 
16 (a) requires reports by directors, officers and principal 
shareholders of companies whose equity securities are listed 
on a national securities exchange. The extension which 
has been granted permits reports covering November and 
December transactions to be filed by Jan. 30, the Commis- 
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sion said. The previous rules required that reports be filed 
by Jan. 10. . 

The text of the amendment to Rule NA1 extending the time 
for reports is as follows: 

Rule NA1, as amended Dec. 1 1934, by action of the Commission set 
forth in Release No. 55 under the Securities Exchange Act, is hereby 
further amended by striking out the word, ‘‘tenth”’, where it appears’ in 
paragraphs (1) and (2) of subdivision (a) thereof, and by inserting in lieu 
thereof the word, ‘‘thirtieth’’. 

—_ - - <> 


Statement by SEC As to Discontinuance of Security 
Trading Feb. 28 by New York Produce Exchange 

Incident to the announcement of the New York Produce 
Exchange that it will terminate trading in securities on or 
before Feb. 28 (referred to in our issue of Jan. 5, page 41), 
the Securities and Exchange Commission issued the following 
announcement under date of Jan. 4: 

The SEC has received notice from the Board of Governors of the New 
York Produce Exchange that the Exchange will discontinue its securities 
division on or before Feb. 28 1935. 

The Commission has been conducting an investigation into trading 
practices of that Exchange and also into the selling methods of the issuers 
registered thereon. The Commission has brought to the attention of the 
Board of Governors some of the facts disclosed regarding transactions on 
the Exchange floor and the distribution methods of some of the issuers. 

The records of the Commission show that there are 780 registered securi- 
ties traded on the New York Produce Exchange, of which 28 are listed 
and 752 are unlisted. 

Other Exchanges which have voted to discontinue trading since the regis- 
tration provisions of the Securities Exchange Act became effective on Oct. 
1 are the New York Mining Exchange on Oct. 5, the Boston Curb Ex- 
change on Nov. 16, and the California Stock Exchange on Nov. 24, all 
after investigations by the Commission, and the Hartford Stock Exchange 
on Nov. 16. 
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Offering of $444,000 4% Sinking Fund Registered Bonds 
by Savings and Loan Bank of State of New York— 
Books Closed Following Over-subscription 

The first public bond offering of The Savings and Loan 
Bank of the State of New York in many years was made on 
Jan. 10 by Neergaard, Miller & Co., New York, in the form 
of a new issue of $444,000 4% sinking fund registered bonds, 
series 125. The bonds are dated Feb. 1 1935, will mature 
Aug. 1 1942 and are priced at 10034 and interest. The sink- 
ing fund of an equal amount each year is sufficient to retire 
the entire issue by maturity. The purpose of the new issue 
is to replace bonds of a higher coupon rate which have been 
called for payment. Hertofore, it was stated, financing of 
the Bank has been accomplished through direct sale to public 
bodies, savings banks, commercial banks and trust com- 
panies and savings and loan associations. 

Neergaard, Miller & Co. announced Jan. 10 that the issue 
had been oversubscribed that day and the books were closed. 
An announcement regarding the offering had the following to 
say: 

The Savings and Loan Bank of the State of New York is a central bank 
owned by savings and loan associations in the State of New York. It was 
created through an Act of the Legislature in 1914 and commenced business 
in 1915. It was organized as a non-profit institution designed to provide 
savings and loan associations with additional funds to loan on homes. Its 
primary purpose was and is to encourage and promote home-ownership, 
and to create a satisfactory system of finance to provide funds for this 
purpose. The activities of the Bank are confined entirely to granting of 
short and long term loans to, and accepting deposits from, savings and loan 
associations in the State of New York. The obligations of the Bank and the 
obligations of the member associations to the bank have always been paid 
infull. As of Dec. 31 1933 there were 293 such savings and loan associations 
in New York State with total resources of $394,643,465. As of Sept. 30 
1934, 183 associations having total approximate resources of $306,050,478 
were members of the Savings and Loan Bank of the State of New York. 
Its bonds are legal investment for savings banks and trust funds in the State 
of New York and are exempt from New York States taxes. 

The Bank’s primary function is to receive from its member associations 
and to deposit with the Comptroller of the State of New York as Trustee, 
amortizing first mortgages as collateral security for the bonds which it 
issues and sells. 

Long term loans made to the associations are repayable in equa] annual 
installments during the life of the loan. This provision is made at the time 
of issue for the retirement of all bonds in equal annual amounts. 


in 
—" 


Annual Report of Winthrop W. Aldrich to Stockholders 
of Chase National Bank—Net Earnings in 1934 
$16,509,309—Principal Difficulties Encountered by 
Banks During Year Low Interest Rates and 
Limited Demand for Loans—Capital Readjustment 

Net earnings, after taxes, of the Chase National Bank of 

New York during 1934 amounted to $16,509,309, of which 

$9,922,916 was earned in the first six months and $6,586,393 

in the last half of the year. Winthrop W. Aldrich, Chair- 
man of the Board of Directors of the bank, in indicating 

this in the annual report of the stockholders, on Jan. 8, 

stated that the entire amount of earnings has been applied 

to the payment of dividends or added to the undivided 
profits. Mr. Aldrich also states that “the average rate of 
income during 1934 on the bank’s loans and investments was 

2.55%, aS compared with an average rate of 3.41% in 1983. 

In his report Mr. Aldrich observes that the banking record 
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of the year 1934 stands in sharp contrast with that of the 
year preceding. He says that “whereas 1933 was a year of 
crisis without parallel in American banking history, 1934 
has been a year of relative quiet during which many read- 
justments made necessary by the crisis have been success- 
fully accomplished.” “The principal difficulties encoun- 
tered by the banks of the country during 1934,” says Mr. 
Aldrich, “have been due in the main to two conditions which 
still persist—first, the very low level of interest rates, and 
second, the limited demand for loans even at the present 
low rates. These conditions,” he adds, “have inevitably 
affected the earning capacity of the banks.” Mr. Aldrich 
added : 


Notwithstanding many assumptions to the contrary, the relatively small 
volume of loans on the books of the banks is not due to any general un- 
willingness on the part of the banks to lend. On the contrary, all informa- 
tion at my disposal indicates that the demand for loans is extraordinarily 
light. I refer, of course, to loans of the character that a commercial bank 
can make consistently with the interests of its shareholders and depositors. 
I do not refer to loans which are bound to involve risks which only the 
outright owner of capital has the right to take. 

The experience of the last two years, like that of comparable previous 
periods, illustrates the truth that in the early stages of recovery after a 
severe depression the volume of available credit is larger than the effective 
demand for it. As business grows demand increases. The banker’s power 
to accelerate the demand is limited. As at present, he can offer low 
rates, but beyond that he can do little to induce business men to borrow. 
The initiative must chiefly rest not with the banker but with the borrower, 
and he in turn will be actuated mainly by the chance of profit. 

In the course of the year some change in demand has become apparent. 
For the first six months the volume of loans paid off exceeded the volume 
of new loans made; from that time onward, with some variations from 
season to season, there was a tendency for loans slowly to increase. Yet 
the rates applicable on the whole volume of loans have continued to decline 
and have reached the lowest point in many years. 


In inviting attention to the bank’s present position, Mr. 
Aldrich states that “the changes in the various items on 
both sides of the statement from the corresponding figures 
of a year ago are due, of course, not only to the economic 
and financial influences which have governed the bank’s 
business during the year but to the capital readjustment 
effected on March 15 1934.” The report also says: 


New loans made during 1934, without counting renewals, have amounted 
in aggregate to $758,349,000, nearly the same amount as stood on the books 
at the end of last year. Yet, at the close of 1934 the total loans and 
discounts on the books of the bank amounted to $651,070,000, a redduction 
from the previous year-end of more than $144,000,000. It is important 
to note, however, that the present total is about $30,000,000 above the 
level of last June. 

Deposits have rapidly and continuously increased. At the end of 1934 
deposits (including certified and cashier’s checks) amounted to $1,709,- 
800.000, or about $345,000,000 more than at the end of 1933. This 
increase, together with the lessened demand for loans and discounts, has 
intensified the problem of profitably employing the bank’s funds. 

United States Government obligations have afforded the principal means 
of investment. These, including $46,220,000 of Reconstruction Finance 
Corporation notes, now amount to $296,370,000 more than a year ago. 
State and municipal securities maturing within two years have increased 
by $37,308,000. The rise in cash and amounts due from other banks, 
principally the Federal Reserve Bank, has amounted to $209,941,000. 

Net recoveries during the year actually realized through the repayment 
of loans and sales of securities in amounts above those at which the respec- 
tive items were carried on the books, amounted to approximately $4,000,000. 
This amount was applied to the extent of $1,679,152 as an addition to 
the reserve for contingencies, and $1,164,900 in effecting a settlement in 
the matter of the Harriman National Bank & Trust Co. The 
remainder was added to other reserve accounts. These results leave out 
of account appreciation in the market values of securities or the appraised 
valuations of other assets retained in the bank’s portfolio. 


With regard to the distribution of the net earnings of 
$16.509,309 toward dividends or undivided profits, the re- 
port said: 


Dividends have been paid as follows: 
On preferred stock’ 
Aug. 1 1934 dividend: 
To the Reconstruction Finance Corporation, for 15 
days at the rate of 5%, and for four months at the 


Been rele eny Betty ne py eas oh 4 she $719,011 
To individual holders for four months and 15 days at 
i ge Fe es re er. ee ee 70,835 $789,846 
On com™on stock: 
April 1 1934 dividend for three months at 35 cents a share_________- 2,590 .000 
Aug. 1 1934 dividend for four months at 47 cents a share___.__.___. 3,478,000 
$6,857 ,846 


The remainder, $9,651,463, was added to undivided profits, pending 
action taken by the board of directors after the first of the year. On 
Jan. 2 1935 the board of directors declared a semi-annual dividend of 70c. 
a share on the common stock of the bank, as well as the current dividend 
on the preferred stock, both payable Feb. 1 1935. The 70c. rate on the 
common stock reflected a continuance of the rate of 35c. a quarter in 
effect after the first quarter of 1933. The total amount required to be 
set aside in accordance with the directors’ action on Jan. 2 was $6,198,- 
889.20. of which $1,018,889.20 was for the dividend on the preferred stock 
and $5,180,000 for the dividend on the common stock. 


As to capital readjustment, the report of President Ald- 
rich said: 


Two important steps affecting the general structure of the bank, fore- 
cast at last year’s annual meeting, have been carried through to completion. 
The first of these was the readjustment of the bank’s capitalization, which 
was approved at a special meeting of shareholders held on Feb. 27 1934, 
and finally adjourned on March 6. The various operations involved in 


the readjustment were completed on March 15 and were reported to the 
shareholders in a circular letter the next day. 
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Since the reasons why prompted the readjustment of capital were fully 
explained in last year’s annual report and the steps actually taken were 
reported in subsequent communications to the shareholders, it is unneces- 
sary to repeat them here. 


Reference to the above was made in these columns Jan. 13 
1934, page 270. 

The present report, in its reference to the issuance and 
sale of preferred stock, at $20 a share, in the amount of 
$50,000,000, points out that holders of common stock or their 
assigns subscribed and paid for $3,777,840, and the re- 
mainder, or $46,222,160, was sold to the Reconstruction 
Finance Corporation. Continuing, Mr. Aldrich says: 


The Articles of Association, as amended, in creating the preferred stock 
provide that the preferred stock shall carry a cumulative dividend of 5% 
per annum. The $3,777,840 par value of preferred stock purchased by 
shareholders carries this dividend without qualification, but the arrange- 
ment originally made with the RFC provided that as to any of the preferred 
stock acquired and held by it which is retired within three years, it would 
remit to the bank a sum equal to 1% per annum upon the stock so retired. 

This arrangement was subsequently altered in a manner favorable to the 
bank. The RFC agreed that the cumulative dividend upon the preferred 
stock purchased by it should be established at the rate of 4% per annum 
from April 1 1934 to March 31 1939; thereafter, the rate would revert 
to 5% upon such of the preferred stock as continued to be outstanding. 

A further change in the arrangement with the RFC is now in process of 
conclusion, according to which the rate on its holdings of preferred stock 
will be reduced to 344% per annum from Jan. 31 1935 to Jan. 31 1940, 
and thereafter to 4%. As a condition to these concessions on rate, the 
bank would be required to make additional payments into the preferred 
stock retirement fund periodically, commencing Aug. 1 1936. Such 
additional payments, however, do not exceed in the aggregate the amount 
saved to the bank as a result of this reduction in the dividend rate. The 
effect, of course, will be to accelerate the retirement of preferred stock. 


Reference is also made in the report to the completion, 
on June 14 1934, of the various legal processes designed to 
eliminate the bank’s affiliation with the business of dealing 
generally in investment securities. “During the past year,” 
says the report, “further progress has been made in the reor- 
ganization and liquidation of the bank’s investment position 
in the motion picture industry.” It is also noted that “the 
Loew’s, Inc., stock acquired by the bank as a result of the 
foreclosure of the two-year secured gold notes of Film 
Securities Corp. in the principal amount of approximately 
$5,000,000 held by the bank has been liquidated without 
loss.” We also quote from the report the following: 

The Chase Bank, wholly-owned affiliate of the Chase National Bank, has 
had a satisfactory year considering the unsettled business conditions which 
have prevailed in some of the localities where its branches are situated. 
The principal Paris branch at 41 Rue Cambon will celebrate its twenty- 
fifth anniversary next spring. The German obligations held by 
this corporation have been reduced during the year from $2,342,500 to 
91,506,077. < . + 

Special Committee of Directors 

A year ago I reported to the shareholders the appointment of a special 
committee of directors to consider the matters touched upon at the hearings 
with reference to the bank before a subcommittee of the Senate Committee 
on Banking and Currency. 

The special committee, through Elihu Root Jr., as counsel, has, since its 
appointment, diligently prosecuted its inquiries. It has been necessary to 
examine into a great number of separate transactions covering a considerable 
period of time, many of them presenting intricate and complicated ques- 
tions of fact and of law. 

Suits have already been begun by shareholders covering every matter 
touched upon by the Senate subcommittee. These suits are being vigorously 
prosecuted. I can assure the shareholders that the interests of the bank are 
being safeguarded and will be protected. 


The Chase National operates 41 branches in Greater New 
York. An item bearing on the Dec. 31 statement of con- 
dition of the bank appeared in our issue of Jan. 5, page 68. 
According to the New York “Times,” this week’s meeting of 
the shareholders of the bank was attended by 194 stock- 
holders, a much smaller number than in recent years. The 
“Times” added: 


Only a few questions were asked, and the gathering lasted only about an 
hour. Shareholders adopted a resolution thanking the Chairman and 
officers for their work during the year. The retiring directors were elected 
without change. 


a 


Annual Meeting of Stockholders of First National 
Bank of New York—President Jackson E. Reynolds 
Opposed to Federal Deposit Insurance—Earnings 
of Bank During Year About $12,000,000—Ma jority 
of Holdings of Shares of Bank for International 
Settlements Disposed of 


A warning regarding the likelihood of the enactment this 
year of new deposit insurance legislation which would 
adversely affect the value of bank shares was given by 
Jackson E. Reynolds, President of the First National Bank 
of New York, at the annual meeting of the stockholders of 
the bank on Jan. 8. Mr. Reynolds said the outlook for 
deposit insurance legislation was ‘‘very discouraging’’ for 
stockholders. The New York ‘‘Times’’ also reports him 
as declaring that owing to the popularity of such legislation, 
there is a likelihood that the present law will be changed in 
two important respects. The same account also quoted 
Mr. Reynolds as follows: 
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It looks as though these modifications will go into effect by mid-year. 
The proposal is so unfair, however, that its sponsors may not have the 
face to approve it. 

Opposed to Deposit Insurance 

We have been opposed in these days of righteousness to any principle 
under which A pays B’s debts, and we have been opposed to the so-called 
deposit insurancein any form. Theideais popular, however, with creditors 
of B, if B has been unwise, improvident or dishonest, and A has been wise, 
Provident and honest. 


As to the earnings of the bank, the ‘“Times’’ stated: 

The First National Bank earned its dividends last year, totaling $10,- 
000,000, Mr. Reynolds said, and in addition increased its undivided profits 
from $7,278,000 to $9,218.000, making total net earnings for the year 
of slightly less than $12,000,000, or about $1,000,000 a month, Mr. Rey- 
nolds said. Despite the low money rates, he said he was hopeful that the 
bank would earn its current dividend this year. The prediction, however, 
could not be made a ‘“‘hard-and-fast commitment,’’ Mr. Reynolds said. 

“Every time a loan is paid off,’’ he added, ‘“‘it cannot be replaced at 
the same rate, and every time a bond matures it cannot be replaced with 
another bond with as high a coupon, owing to fundamental conditions 
beyond our control.” 

The bank’s holdings of long-term Government and other bonds were 
making an important contribution to its current earnings, Mr. Reynolds 
said. Of holdings of United States Government securities, which totaled 
$188,080,000 on Dec. 31, 61% was represented by issues with maturities 
of five years or more and 39% in the shorter term issues, he said. 

Surplus Reserves, Piling, Up 

“The Government is in complete control of Federal keserve policy,” 
Mr. Reynolds said, ‘‘and is making money cheap. This has resulted in 
the piling up of surplus reserves of $1,600,000,000 in member banks, 
and has made the First National Bank’s surplus reserves rise above $80,- 
000,000 and approach $100,000,000. The rate for commercial paper 
is % of 1%, bankers’ acceptances are at 4% of 1%, and the last issue of 
Treasury bills sold at the rate of 11-100 of 1%.” 

Despite the low rates for liquid investments, the bank, Mr. Reynolds 
said, did not intend to invest its money in other obligations merely for 
the sake of increased income, and run the risk of losing the principal. The 
bank, he said, would rather ‘“‘have the money in the cellar’’ than lend it 
at 6% interest and jeopardize the principal.’’ 


Deposits Dropped Sharply 

“Two years ago,"’ he declared, ‘‘deposits in the bank were $447 ,000,000 
on Jan. 16 1933. Two months later deposits had declined $172,000,000. 
We don't suggest that there is the possibility of another such wallop, 
but it would be simple to have one of half this proportion. A large pro- 
portion of the deposits represented by our excess reserves are placed here 
for safety, and we don’t try to make the last mill on these funds. 

“There is a large amount of this fugitive money in the bank, and we 
don’t want to put it where we can’t get it when we want it.”’ 


Reference was made by Mr. Reynolds to the holdings of 
stock of the Bank for International Settlements, as to which, 
according to the ‘‘Times,’’ Mr. Reynolds stated: 


Most of Bank for International Settlement Stock Sold 

Of 1,855 shares of the Bank for International Settlements which the 
First Security Co. turned over to the First National Bank at $87 a share 
last year, 1,050 shares were sold here at not less than $104 a share. This 
profit accrued to the bank, Mr. Reynolds said. 

The First Security Corp. acquired its stock in the Bank for International 
Settlements in 1930 when a group of American banks took up the stock 
originally set aside for the Federal Reserve. The Federal Reserve was not 
allowed to become a stockholder under a ruling of Secretary of State 
Stimson. When the First National Bank had to give up its affiliate, 
under the Banking Act of 1933, it was faced with the problem of disposing 
of its Bank for International Settlements stock because a National bank 
is not allowed to own common stock. 


It is reported that in reply to a question as to the effect 
on the First National of the establishment of a central 
bank, Mr. Reynolds said that it depended on the type of 
such central institution. “If it is the type of central bank 
proposed by Mr. Thomas,’’ he is quoted as saying, ‘‘it would 
injure the banks irretrievably. A central bank of the type 
of the Bank of England would be helpful.’’ 

a 
Annual Report of James H. Perkins to Stockholders 
of National City Bank of New York—Net Earnings 
in 1934, $14,623,463—Increase of $2,112,256 Over 
Those of 1933—Earnings of City Bank Farmers 
Trust Co. 

The net operating earnings of the National City Bank of 
New York for the year ended Dec. 31 1934, were $14,623,463, 
without including recoveries and after deducting customary 
reserves of $2,405,000 and depreciation of bank premises 
amounting to $1,865,762. The year’s net earnings were 
$2,112,256 higher than those of the previous year. These 
figures were contained in the annual report of James H. 
Perkins, Chairman of the Board of Directors of the bank, 
presented at the annual meeting of the stockholders on Jan. 
8. From Mr. Perkins’ report we also take the following: 


The gross deposits of the bank, which last year rose from a low of about 
$967 ,000,000 immediately after the bank holiday to about $1,117,000,000 
at the end of the year, have this year risen to approximately $1,395,000,000 
which brings them back to a figure in excess of the total at the end of 1932. 
Only three times in the history of the bank have the year end deposits 
exceeded those of this year. 

Expenses, in which I was able to report a reduction of $1,500,000 a 
year ago, have been still further reduced in the amount of about $1,800,000. .. 

Dividends on the preferred stock amounting to $2,221,022.20 and on 
the common stock amounting to $6,716,649.26 were paid or reserved. 
The common stock dividends covered 13 months in order to conform to 
the new basis of semi-annual dividend payments on Feb. 1 and Aug. 1. 
From the net operating earnings $2,500,000 was transferred to reserves 
and $3,185,791.96 added to profit and loss, leaving that figure at $8,273,- 
297.90 at the end of the year. 
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The loans and discounts and all other accounts on the books contain no 
items classified as loses by the national bank examiner or the examining 
committee of the directors which have not been written off or fully re- 
served against. 

The principal change in the bond account is the increase in United States 
Government bonds and obligations fully guaranteed by the United States 
Government from $228,000,000 to $431,000,000. The present market 
value of the bond account is in excess of the book value. 

Bank premises, you will note, are held at $58,162,278.89, which is an 
increase of $1,508,649.73 over last year, after writing-off depreciation as 
stated. ee 

The item representing our ownership of the International Banking 
Corp. remains unchanged at $8,000,000. The account entitled other 
assets shows an increase of about $5,000,000 which represents gold pur- 
chased abroad and now in transit to this country. 

I should mention that the rate of dividend on the amount of our Pre- 
ferred stock held by the Reconstruction Finance Corporation was reduced 
from 5% to 4% as of April 1 1934 for a period of five years and will be 
further reduced to 34% for that period after which the rate will be 4% 
per annum. The saving from the last reduction in dividend rate is to be 
put aside into the account for the retirement of the preferred stock. This 
change affects only the preferred stock held by the KFC; that held by our 
approximately 1,691 other preferred shareholders will continue to bear the 
original 5% rate. ... 

The only new department established during the year is one devoted 
to Government, State and municipal bonds. It has given a good account 
of itself, both in service rendered and in profits. It has no salesmen. Its 
transactions are principally with large bond buying institutions, such as 
insurance companies, banks, savings banks and foundations, and with 
dealers. 

The net operating earnings of the Trust Company were $1,322,868.85 
which was $311,630.55 better than last year. This result was achieved in 
spite of a decrease of about $228,000 in the net earnings from interest, due 
to the prevailing low rates. 

The Board of Directors of the Trust Company deemed it wise to set up 
from earnings a reserve of $677,065.11 against mortgages owned by the 
Trust Company. The reserves allocated for this purpose now total 20% 
of the aggregate amount of the mortgages. In addition to the regular 
depreciation on the City Bank Farmers Trust Building the Trust Company 
has written off $161,539.66 so that its quarter interest in the building is 
carried on the same basis of valuation as the three-quarter interest owned 
by the bank. After these deductions the balance of $484,264.08 was 
carried to undivided profits which after minor charges stood at $2,223 690.96 
at the year end. The present market value of the bond account is in 
excess of the book value. 


The following regarding the stockholders’ meeting ap- 
peared in the New York ‘“‘Times’’ of Jan. 9: 

In the informal discussion after the reading of the formal report it was 
brought out that the Cuban sugar properties long identified with National 
City interests were still held by the National City Co., which is in process 
of liquidation, pursuant to the Banking Act of 1933. 

In response to questioning, Mr. Perkins said loans to officers of the 
bank were being repaid monthly. Regarding the preferred stock of the 
bank offered to common stock holderslast year, Mr. Perkins reported 
that sales amounted to 45,000 shares. 

Inquiry by stockholders regarding the bank’s German credits revealed 
that they stood at about $39,000,000 at the end of 1934, having been 
reduced $8,000,000 to $10,000,000 during the year. At their peak, when 
the standstill agreement was made, the bank's short-term credits to Ger- 
Many amounted to $87,000,000. 

A telegram from A. P. Giannini to the shareholders of 
the National City Bank, sent to J. F. Cavagnaro, Vice- 
President of Transamerica Corp., and read at the meeting of 
shareholders of the National City Bank on Jan. 8, said in 
part: 

As a stockholder and a representative of Transamerica—also a stock- 
holder—I am tremendously well pleased with the showing National City 
Bank has made during 1934. No group of stockholders has ever been 
represented by a more efficient management. . . I have several 
times suggested to the Board of Directors that they should give some 
recognition to their Chairman of the wonderful job he has done. .. . 
I am so convinced that it is incumbent on the stockholders whose interests 
he has so well represented to give this matter consideration that I am taking 
this means of presenting it directly to you in the hope that you will take 
appropriate action at your meeting to-day even over Chairman Perkins’ 
protest. 

In accordance with the above suggestion the stockholders 
without a dissenting vote, adopted a resolution commending 


Mr. Perkins’ administration. 


tin 
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Annual Report of Harvey D. Gibson to Stockholders 
of Manufacturers Trust Co.—1934 Earnings of 
$6,227,000 Equivalent, After Deducting Interest 
on Capital Notes Outstanding, to $3.13 Per Share— 
Liquidation of Ten Banks Taken Over in 1931 

At the annual meeting of the stockholders of Manufac- 

turers Trust Co. of New York, which was held Jan. 9 at 
the bank’s principal office at 55 Broad Street, Harvey D. 
Gibson, President, reported that the earnings for 1934, after 
all expenses, including taxes, had totaled $6,227,000. 
Interest on capital notes amounted to $1,063,400, leaving 
$5,163,600, after interest on capital notes, or $3.13 per 
share. This compares with $4,000,154, or $2.43 per share 
for 1933. To the net operating earnings for the year, 
$5,163,600, should, however, said President Gibson, be 
added $4,436,000 in net realized profits on securities sold 
during the year, and $450,000 in recoveries on items previous- 
ly charged off, making a total income of $10,049,600, or the 
equivalent of $6.10 per share on 1,646,750 shares outstand- 
ing. Of this total, an amount of $1,646,750 was paid to 
stockholders in dividends, and $8,402,850 was credited to 
reserve account. 
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It was further explained that since June 1932, it has been 
the policy of the bank to place all earnings in excess of 
dividends in the “reserve for contingencies account,’’ and 
that this policy would be continued until such time as general - 
conditions become more settled and normal than at present. 
In explaining the higher income for the year in the face of 
lower money rates, Mr. Gibson stated that many assets 
which had failed to yield any return in the past had, because 
of general or special conditions, again become productive 
of income. 

He also pointed out that 1934 was the first full year during 
which no interest was paid on commercial deposits and that 
there had been in effect a reduction of from 3% to 2% on 
thrift accounts. At the end of the year deposits were 
$118,500,000 greater than as of the end of the previous 
year and according to Mr. Gibson are now running the 
highest in the history of the institution. He added that the 
security account of the bank was very much larger than 
during the previous year and that income from this source 
had been considerably greater than in 1933 due to the fact 
that a substantial proportion of the increased deposits had 
been invested in Government securities and that as 67% 
of the Government securities holdings of the bank were in 
maturities of over five years, the income from them had 
played an important part in the satisfactory earnings. 

Mr. Gibson stated that although the bank had pursued 
a policy of retrenchment in salaries and personnel from 
1931 to the beginning of 1934, in the spring of last year 
increases in salaries, most of them in the lower salary 
brackets, to over 700 employees were granted. 

In reviewing the bank’s foreign position, Mr. Gibson 
called attention to the gradual reduction of total German 
standstill indebtedness to American banks. He pointed 
out that the amount held by the Manufacturers Trust Co. 
was $12,374,000. 

Regarding Mr. Gibson’s further comments in his report, 
we quote as follows from the announcement issued by the 
bank: 

Liquidation Department 


Mr. Gibson reported tnat tne task of liquidating tne ten banks—wnichn 
were taken over in 1931 at the request of the State Superintendent of 
Banks, the Governor of the Federal Reserve Bank and the Chairman of 
the Clearing House Committee—had been completed, and that any remain- 
ing assets of these banks had been returned either to stockholders’ com- 
mittees or to the State Banking Department. This liquidation affected 
the interests of about 108,000 depositors who had been served by these 
ten banks, and it was generally recognized that by performing this work 
in an orderly and systematic manner, Manufacturers Trust Co. rendered 
a genuine service to this large army of depositors during a very trouble- 
some period. Mr. Gibson added that the liquidation of the Harriman 
National Bank & Trust Co. was still in progress and would continue for 
some time. 

In explaining the compromise settlement of $291,226 with the Comp- 
troller of the Currency, for the bank’s share of the claimed liability of 
the New York Clearing House members in the Harriman situation, Mr. 
Gibson said that the directors of the bank were unanimously of the opinion 
that there existed a moral obligation, and that they were advised that there 
was a legal obligation as well and that this had been promptly satisfied in 
full by the payment of $291,226. 


en 
Representative McLeod Introduces Two Bills Providing 
Immediate Payoff for Depositors in Closed Banks— 


Administration Reported to Be Planning Program 
of Banking Legislation 


Legislation introduced in the House Jan. 3 by Repre- 
sentative McLeod would revise the McLeod-Steagall Bank 
Payoff Compromise bill of the last session of Congress to 
make mandatory its provisions for relief of depositors. 
One of the new bills would compel payoff by law, instead 
of leaving it to the discretion of the Reconstruction Finance 
Corporation, as at present. The other measure provides 
for an immediate payoff by directing the RFC to purchase 
all remaining assets of banks, savings banks and trust 
companies which closed before Jan. 1 1934. 

These bills were not regarded as Administration measures. 
It is anticipated, however, that the Administration will 
present a definite program of banking legislation to the 
new Congress, under a program being formulated by the 
Treasury, Federal Reserve Board, the Federal Deposit 
Insurance Corporation and the Comptroller of the Currency. 

A dispatch from Washington Jan. 3 to the New York 
“Journal of Commerce’’ summarized the provisions of the 
McLeod bills as follows: 


In purchasing the remaining assets of the closed banks, the RFC is 
directed to pay for them a sum equal to their normal value in normal times. 
Assets would be liquidated over a 10-year period for the twofold purpose 
of realizing their true values and at the same time relieving pressure on 
those whose debts are represented by the assets. 


Plans RFC as Receiver 


“Broadly speaking,”’ Mr. McLeod said, “‘under this bill the RFC would 
become one great co-ordinated receiver for the millions of bank depositors. 
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The present expensive and costly receivership set-up would be abolished. 
In liquidating assets, the RFC is given authority to arrange with existing 
local banks throughout the country to act as its agents in the slow and 
orderly liquidation methods provided in the bill.’ 

Mr. McLeod said payment of savings of approximately 10,000,000 
depositors of closed banks would provide a business stimulant to incal- 
culable relief and permanent recovery value. 


> 


Depositors in Closed Banks Permitted to Deduct as 
Bad Debts Amounts Unpaid in Final Distribution 
—Internal Revenue Announcement Covers Returns 
of Both Depositors and Stockholders in Liquidated 
Institutions 


Depositors of banks in process of liquidation will be 
permitted income tax deductions as bad debts of the excess 
of their deposits over the amount to be received on final 
distribution, if the official in charge of the bank has indi- 
cated what amounts depositors will receive, according to a 
decision made public by the Internal Revenue Bureau Jan. 2. 
If depositors subsequently receive distributions of the 
amount deducted as bad debts they should report these 
amounts as income for the year in which received. The 
Internal Revenue Bureau statement was devoted to a 
discussion of gross income allowable by reason of losses 
incurred by depositors or stockholders in closed banks 
The Bureau’s announcement follows: 


Where a bank is in charge of a conservator for the purpose of reor- 
ganization, and is not being liquidated, no determination can be made 
with respect to the worthlessness of the deposits. 

If the bank has reopened and the depositors have waived a percentage 
of their deposits for which they receive an interest in certain assets of 
the bank placed in trust for their benefit, no determination can be made 
with respect to the worthlessness of the portion of the deposits waived, 
until such time as the liquidation of the trusteed assets is completed, 
and it can be determined what amount will be realized by the depository. 

Where a bank is in the process of liquidation and the receiver or other 
official in charge has issued a statement indicating the final approximate 
per cent of the deposits to be paid to the depositors, a depositor will be 
allowed a deduction as a bad debt the amount of his deposit in excess of 
the amount to be received on final distribution. Any distribution re- 
ceived subsequently by the depositor of the amount deducted in his return 
as a bad debt should be reported by the depositor as income for the year 
in which such distribution is received. 

Where a bank is in process of liquidation and a statement indicating 
the final approximate per cent of the deposits to be paid to the depositors 
cannot be secured from the official in charge of the liquidation of the 
bank, no deduction for the portion of the deposits considered worthless 
will be allowed in the absence of clear and convincing evidence estab- 
lishing the worthlessness of such portion. The same consideration will 
be given the taxpayer’s claim for the deduction, as in the case of a de- 
duction for a similar bad debt. 

If stock of a corporation becomes worthless, the cost or other basis 
may be deducted by the owner for the taxable year in which the stock 
became worthless, provided a satisfactory showing of its worthlessness 
is made, as in the case of bad debts. 

A showing that an insolvent bank is in process of liquidation and is 
not in process of reorganization, and by reason of the assets of the bank 
being insufficient to pay the creditors, the additional liability provided 
by the Banking Law has been assessed against the stockholders, is a satis- 
factory showing of the worthlessness of the stock of the bank for allowance 
of a deduction by the stockholders of the cost or other basis of such stock. 

The amount paid by stockholders because of their additional liability 
assessment is deductible by a taxpayer making his return on the cash re- 
ceipts and disbursements basis in the year of payment. A taxpayer 
making returns on the accrual basis should accrue and deduct during the 
year in which the assessment is levied the amount thereof if accepted 
by him as a liability, as distinguished from a denial or a contest of the 
alleged liability. If liability is denied or contested, the assessment is 
deductible when liability is finally admitted or adjudicated. 

Any voluntary assessment paid by a stockholder, as distinguished from 
@ statutory assessment levied by law and paid by the stockholder, where 
the stockholder retains his old stock or receives new stock, in order to 
assist in the reorganization of a bank, constitutes additional cost of stock 
in the bank, and is not deductible. 

—o— 








President Colt of Bankers Trust Company of New 
York at Annual Stockholders Meeting Expresses 
View That Study Should Be Made of All Types of 
Banking With View Toward Development of Con- 
structive Banking Policy or Laws—Company’s 
Earnings In 1934 $11,452,111 Compared With 
$10,938,329 in 1933 


S. Sloan Colt, President of Bankers Trust Company, 
New York, at the annual meeting of the stockholders of the 
institution on Jan. 10 expressed the hope that amendments 
to the Banking Act will be passed limiting permanent deposit 
insurance to amounts of $5,000 and under and fixing a 
definite annual limit to the amounts which banks may be 
required to pay in any given year. The first provision, he 
said, should satisfy those who advocate and believe in deposit 
insurance because, at this figure, 9814% of the individual 
depositors in insured banks are insured under the plan. 

Mr. Colt also said: 


It is important to point out that there now exists a great opportunity 
to strengthen permanently the banking system. Since 1920 more than half 


the banks of the United States have been eliminated. A far reaching and 
constructive effort has been carried forward on the part of the Government 
to strengthen the capital structure of many of the remaining institutions. 
In this effort a great contribution has also been made by private capital. 
The immediate opportunity is presented by means of law and regulation 
to insure adequate capitalization of present members and new institutions 
which may be admitted to the Federal Deposit Insurance Fund. 
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While this company is in full sympathy with the necessities which pro- 
duced deposit insurance in this emergency, it is nevertheless true that 
deposit insurance is no substitute for good banking. ‘The chief emphasis, 
in other words, should be upon preventing failures rather than upon pro- 
viding a plan which will create funds to pay losses. It is the feeling of 
this company that no effort should be spared in having continuous studies 
made of all types of banking in this country with a view toward better 
clarifying the questions involved to the end that constructive action may 
be taken from time to time either in banking policy or the laws governing 
banking. 

Mr. Colt reported that operating earnings of the trust 
company, before dividends, for 1934 were $11,452,111 
compared with $10,938,329 for 1933. 

After payment of $7,500,000 in dividends, the same as in 
1933, the balance of operating earnings was $3,952,111, to 
which were added investment profits of $1,571,886 and net 
miscellaneous credits of $814,200, making a total of $6,- 
338,198. Against these profits and credits $4,350,000 
was credited to Contingency Fund, leaving a net addition 
to undivided profits of $1,988,198. Contingency Fund 
during the year was charged with $3,277,182 to cover losses, 
specific reserves, and the write-down to par of United States 
Government securities purchased at a premium, so that the 
Contingency Fund, now at $16,922,710, shows an increase 
of $1,072,817 for the year. 

The London office of the bank, said Mr. Colt, contributed 
satisfactory net earnings to the company in 1934. Its 
deposits now total about $27,000,000 compared with approxi- 
mately $23,000,000 at the close of 1933. 

The bank’s total commitments in Germany, Mr. Colt 
announced, were reduced to $5,956,150 at the end of 1934 
compared with $11,961,051 at the close of the previous year. 
They include a German Government credit of $5,709,948 
and commitments under the German Stillhalte of $246,201. 
The loss resulting from the liquidation of German commit- 
ments in 1934 was charged to Contingency Fund. 

a 
New Offering of $75,000,000 or Thereabouts of 182-Day 
Treasury Bills—To Be Dated Jan. 16 1935 

Tenders to a new offering of 182-day Treasury bills in 
amount of $75,000,000 or thereabouts, to be received at 
the Federal Reserve banks, or the branches thereof, up to 
2 p.m., Eastern Standard Time, Monday, Jan. 14, were 
invited on Jan. 10 by Henry Morgenthau, Jr., Secretary 
of the Treasury. The Treasury Department, Washington, 
will not receive bids for the offering. The bills are dated 
Jan. 16 1935, and will mature on July 17 1935, and on the 
maturity date the face amount will be payable without 
interest. They will be sold on a discount basis to the highest 
bidders. An issue of similar securities in amount of $75,- 
144,000 will mature on Jan. 16 and the accepted bids to the 
new offering will be used toretire thesame. In his announce- 
ment of Jan. 10 Secretary Morgenthau said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 14 1935, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the fol- 
lowing morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve banks in cash or other immediately available 
funds on Jan. 16 1935. 

The Treasury bills will be exempt, as to Principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


$141,685,000 Tendered to Offering of $75,000,000 or 
Thereabouts of 182-Day Treasury Bills Dated 


Jan. 9 1935—$75,185,000 Accepted 
Rate of 0.12% ccepted at Average 


Announcing that $141,685,000 had been tendered received 
to the offering of $75,000,000 or thereabouts of 182-day 
Treasury bills, dated Jan. 9 1935 and maturing July 10 
1935, Henry Morgenthau Jr., Secretary of the Treasury, on 
Jan. 7 said that tenders of $75,185,000 had been accepted, 
the average price being 99.942 and the average rate about 
0.12% per annum on a bank discount basis. A previous 
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offering of bills, dated Jan. 2, sold at an average rate of 
0.10%, and recent issues prior to that at rates of 0.12% 
(bills dated Dec. 26), 0.16% (bills dated Dee. 19), 0.20% 
(bills dated Dec. 12), and 0.22% (bills dated Dec. 5). In 
his announcement of Jan. 7 as to the tenders to the bills 
dated Jan. 9, Secretary Morgenthau said: 


The accepted bids ranged in price from 99.970, equivalent to a rate of 
about 0.60% per annum, to 99.936, equivalent to a rate of about 0.13% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. 


The offering of bills dated Jan. 9 was referred to in our 
issue of Jan. 5, page 45. The tenders to the same were 
received at the Federal Reserve banks and the branches 
thereof up to 2 p. m., Eastern Standard Time, Jan. 7. 

OO 
$36,000,000 of 114% Debentures Offered by Federal 
Intermediate Credit Banks—Books Closed Follow- 
ing Oversubscription 

Subscriptions approximately seven times in excess of the 
amount offered were received on Jan. 7 to a new issue of 
$36,000,000 of 114% debentures of the Federal Intermediate 
Credit banks, Charles R. Dunn, fiscal agent for the system, 
announced. The books were closed on Jan. 7, the first day 
they were open. The new debentures are dated Jan. 15 
1935, and are due in nine and 12 months. A part of the issue 
will be used to meet maturities in amount of $30,000,000, 
and the remainder represents new money. Following com- 
pletion of the latest financing the Intermediate Credit banks 
will have debentures outstanding in amount of $170,000,000. 

The 14% rate is the same as carried by six previous offer- 
ings, the last of which, consisting of an issue of $18,300,000, 
dated Dec. 15 1934, was referred to in our issue of Dec. 8, 
page 3564. a 


Receipts of Hoarded Gold During Week of Jan. 2, 
$391,355—$59,925 Coin and $331,430 Certificates 


Figures issued by the Treasury Department on Jan. 7 
indicate that gold coin and certificates amounting to $391,- 
354.80 was received during the week of Jan. 2 by the Federal 
Reserve banks and the Treasurer’s office. Total receipts 
since Dec. 28 1933, the date of the issuance of the order 
requiring all gold to be returned to the Treasury, and up to 
Jan. 2, amount to $112,364,303.84. The figures show that 
of the amount received during the week ended Jan. 2, 
$59,924.80 was gold coin and $331,430 gold certificates. 
The total receipts are shown as follows: 











Gold Gold 

Received by Federal Reserve Banks: Coin Certificates 

Week ended Jan. 2 1935...............--...-. $59,624.80 $315,430.00 

 pbdtnctindcnductadunnwenion 29,631,843.04  80,145,000.00 

TE, Wt Eta etacndcdedcecsscasnauee $29,691,467.84 $80,460,430.00 
Received by Treasurer’s Office: 

.. i. UC SR EO =e 300.00 16,000.00 

Pe ED ane de ccccedsccdéotendnasnce 258,506.00 1,937,600.00 

ee I re piso ek cai do echin sehasicaen $258,806.00 $1,953,600.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
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Silver Transferred to United States Under Nationaliza- 
{og | eheiee-saaes Fine Ounces During Week of 
an. 

During the week of Jan. 4 a total of 309,117 fine ounces 
of silver was transferred to the United States under the 
Executive order of Aug. 9 1934, nationalizing the metal. A 
statement issued Jan. 7 by the Treasury Department showed 
that receipts since the order was issued and up to Jan. 4 
total 111,371,694 fine ounces. The order of Aug. 9 was 
given in our issue of Aug. 11 1934, page 858. The statement 
of the Treasury of Jan. 7 shows that the silver was received 
at the various mints and assay offices during the week of 
Jan. 4 as follows: 





Fine Ounce Fine Ounces 
PE. 5 an bntsaesuenere Beet see GRRE. ccccccccasscncus 2 
BT Ci sccccasccneadandabon pg eee 169 
Gan Francisco . ...cccccncccces 121,748 
pS Ee 218} Total for week ended Jan. 4.. 309,117 


Following are the weekly receipts since the order of Aug. 9 
was issued: 





Week Ended— Fine Ounces Week Ended— Fine Ounces 
eS fo 33,465,091) Nov. 9 1934.............. 3,665,239 
Sa Oe Ss aa caneceeeek 26 088,019 | Nov. 16 1934.............. 336,191 
Po Sy 5 | OS osaeras 12.301,783 | Nov. 38 1984.............- 261,870 
cf ae 4,144,157 | Nov. 30 1934.-........2 2. 86,662 
GEE: B06 BEE ccuvedecececs 3,984,363 | Dec. 7 1934.............. 292,358 
SE Re. 6 cahianmeate 8,435,920 ' Dec. 14 1934........2.22 2. 30: 
Ge Se WS ondndonndes 660,308 | Dee. 21 1984. ............. 692,795 
. ey ol eee 2,474,809 | Dec. 28 1934. ...-..... 2. 63,105 
3 . ae Ses 2,883.948iJan. 4 1935.............. 309,117 
2 | ee 1,044,127 
0k St Ss cathemanonaes 746,469 — 
Wet. |S BOG. cacsscecsssce Fe ROOM ivaiein tlbecoceeus 111,371,694 


= 





Mints Received 467,387.07 Fine Ounces of Silver from 
Treasury Purchases During Week of Jan. 4 
According to figures issued Jan. 4 by the Treasury Depart- 
ment, 467,385.07 fine ounces of silver were received by the 
various United States mints during the week ended Jan 4 
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from purchases made by the Treasury in accordance with the 
President’s proclamation of Dec. 21 1933. The proclama- 
tion, which was referred to in our issue of Dec. 23 1933, 
page 4441, authorized the Department to absorb at least 
24,421,410 fine ounces of newly mined silver annually. 
Since the proclamation was issued, the receipts by the mints 
have totaled 21,710,000 ounces, it was indicated by the 
figures issued Jan. 7. Of the amount purchased during the 
week of Jan. 4, 90,323.49 fine ounces were received at the 
Philadelphia Mint, 376,685.58 fine ounces at the San Fran- 
cisco Mint and 376 fine ounces at the Mint at Denver. 
During the previous week ended Dec. 28 the mints received 
484,278.29 fine ounces. The total receipts by the mints 
since the issuance of the proclamation follow (we omit the 
fractional part of the ounce): 


Week Ended— Ounces | Week Ended— 

1934— OO  Baccicascccsceses ---*1,218,247 
Ce Beebuscadscnbeinenos LIST OE BBs ccnsnscsnccnecses 230,49 
Os Be tincescectencasece SOLO Beaenscoschusiessace 115,217 
SE. Bibksescnensccsoousse CR See eae 292,719 
Sy. Mensa sestsesbscccses TOSGSI EEE: Bevncsscvsecacescsss 118,307 
Me Botcomsstvecsnssacue OF ww 2 eae 458 
ae eee IE: eee 649,757 
Feb. 16 32, Aug. 24 76 








600,631 Nov. 16.........-.-.----0e 
503,309 Nov. 
885.056 | Nov. 
295,511 Dec. 
200,897 | Dec. 





Jan. 
* Corrected figure. 


Incident to the acquisition of silver by the Treasury, we 
quote as follows in an Associated Press account from Wash- 
ington, Dec. 24: 


The Treasury's holdings of silver were unofficially estimated to-day at 
just over 1,000,000,000 ounces, or still almost 1,000,000.000 short of the 
amount needed for a 25-75 ratio with the gold monetary reserve. 

Treasury officials also disclosed to-day that the United States had failed 
by 3.662.410 ounces to purchase the quantity of newly mined silver that 
it had agreed to acquire during the first year’s operation of the London 
silver agreement. 

That pact was entered into by this country at the London economic 
parley in 1933. 

On Dec. 21 1933, President Roosevelt by proclamation said the Treas- 
ury would ‘‘absorb annually at least 24,421,410 ounces of the silver pro- 
duced in the United States.” 
> One year later to the day, the Treasury listed its silver purchases under 
the plan at 20.759,000 ounces. Figures for other signers of the London 
Pact were not immediately available in Washington. 

This Government's failure to reach the total prescribed was attributed 
by Treasury experts to the low output of domestic mines. 

A part of the Government's silver acquisition program included the 
nationalization, or taking over by the Treasury, of all domestic stocks of 
silver. As a result, the Treasury acquired 110,999,635 ounces. 


<i 
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Massachusetts Court Holds Unconstitutional Pro- 
vision in Gold Hoarding Law Requiring Citizens 
to Turn Over to Government Privately-Owned 
Gold Coin 

In the Federal District Court of Massachusetts, on Jan. 4 
Judge Elisha H. Brewster held unconstitutional the pro- 
vision in the gold hoarding law requiring citizens to yield 
their privately-owned gold coin to the Government on 
order of the President. According to the Boston ‘‘Herald’’ 
of Jan. 5, in the same opinion Judge Brewster ruled constitu- 
tional that provision of the same law (the “gold hoarding’’ 
law) which empowered the President to require private 
citizens to make a report to the Government of their gold 
possessions. The ‘‘Herald’s’’ account of the decision 
continued: 

The opinion was issued in the cases of Edward Spiegel, State Street 
lawyer, charged with hoarding $2,000 in gold, and Gerald T. Driscoll, 
a city employee, charged with retaining $10.000 in gold. 

The effect of Judge Brewster's rulings, which were made on demurrers 
to the Government's allegations, is that Speigel and Driscoll cannot be 
found guilty of a crime in refusing to turn over their gold to the Govern- 
ment, but may be criminally liable if the Government now is able to prove 
that they did not give to the Government informaticn about possessing 
gold coin. 

The reason Judge Brewster gave for holding unconstitutional that 
provision of the gold hoarding law which commands yielding gold coin 
to the Government at the President's order is that it would violate the 
inhibitions of the Fifth Amendment of the Federal] Constitution against 
taking private property without just compensation. 

Messrs. Spiegel and Driscoll now are expected to plead to the count charg- 
ing failure to report, possibly contending that they did not in fact fail to 
report. Should they then be found guilty they would be subject to maxi- 
mum penalties of $10,000 fines, or maximum imprisonment of 10 years, 
or both. 

The effect of their demurrers was that even if what the Government 
claimed was ture, they still would be guilty of no crime. 

There is also a possibility that Francis J. W. Ford, United States Attorney 
for Massachusetts. and Jonn A. Canavan, an Assistant United States 
Attorney, who argued the cases for the Government, may appeal that 
phase of the ruling holding a section of the law unconstitutional. 





Financial Chronicle 


241 


Messrs. Speigel and Driscoll were arrested Oct. 27 1933 in the course 
of a Statewide drive against alleged hoarders directed by United States 
Attorney Ford on orders from Washington. 


Judge Brewster's Statement 

Judge Brewster stated the legal facts of the cases as follows: 

“In the first count each defendant is charged with failure to comply 
with Section 3 of the Executive Order of the President, issued Aug. 28 1933, 
pursuant to Section 2 of the Act of Congress, passed March 9 1933 (48 
Statute 1). 

“Section 2 of the Act amending the Act of Oct. 6 1917 (40 Statute 411) 
provided in substance that during any period of National emergency the 
President was empowered to investigate, regulate or pronibit, under 
rules and regulations prescribed by him, the boarding of gold coin or 
bullion. The Section further provided penalties for violations of any 
such rules or regulations. 

Information Ordered 

“The Executive Order of Aug. 28 required every person in possession 
of or owning gold coin, with immaterial exceptions, to return, under oath, 
within 15 days from the date of the Order, complete information relative 
thereto, including the amount and kind of such coin. 

“*The Order further provided that a return by the owner shall be deemed 
an application for the issuance of a license to hold such coin under Section 5 
of the Executive Order. 

“In the second count, each defendant is charged with owning, or the 
Possession of, gold coin after 30 days from the date of the Order, in viola- 
tion of the provisions of said Section 5 and regulations promulgated thereon." 


New York Judge's Opinion 

Judge Brewster cites with approval the opinion of Judge Woolsey of 
the Federal District Court of New York (in 5 Federal Supplement 156) 
that the order requiring the owner of gold to yield his interest was a requisi- 
tion rather than a prohibition or regulation. 

**. . . to condemn as criminal all who failed to yield up valuable property 
rights, lawfully acquired, without providing for just compensation is not 
only requisition but unlawful requisition,’’ Judge Brewster ruled. ‘‘Ob- 
viously the right to prohibit hoarding of gold would not extend to con- 
fiscation of private property, assuming, as we all may, that such property 
is affected with a public interest."’ 

The opinion held unsound the defendants’ contention that the provision 
to the effect that the returns by owners of gold coin shall be deemed an 
application for a license renders Section 3 null and void in its entirety, 
and therefore a failure to comply constituted no violation for which could 
be called to account. 
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President Roosevelt Continues 5% Pay Cut for Govern- 
ment Employees Until July 1 

President Roosevelt on Jan. 4 issued an Executive Order 
continuing until July 1 the 5% cut in basic salaries of Gov- 
ernment employees. The President recently announced that 
after July 1 he will recommend that full pay be restored in 
these cases. The Executive Order pointed out that the 
cost of living index for the six months ended Dec. 31 is 
18.08% lower than that for the base period of 1928. Gov- 
ernment salaries were originally reduced 15% soon after 
President Roosevelt’s inauguration, but two-thirds of this cut 
has already been restored. 


-— 
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United States Supreme Court Declares Section 9-C 
of NIRA Invalid—Decision on New Deal Legisla- 
tion Finds Congress Exceeded Powers in Vesting 
Legislative Authority in President for Control of 
Oil Production—Justice Cardozo Only Dissenter— 
Officials Assert Constitutionality of Other Sec- 
tions of Act Unaffected 

The United States Supreme Court, handing down its 
first decision on the constitutionality of Federal emergency 
legislation passed during President Roosevelt’s Adminis- 
tration, ruled on Jan. 7 that Section 9-C of the National 
Industrial Recovery Act, authorizing the President to pro- 
hibit transportation across State lines of oil produced in 
excess of State quotas, isinvalid. The Court’s opinion, given 
by Chief Justice Hughes, said that the section is unconsti- 
tutional because Congress, without formulating proper rules 
for the guidance of the President, had in effect delegated to 
him legislative power. The Court did not express an opinion 
regarding the legality of the Oil Code itself, but did declare 
that there were no circumstances which justified Congress in 
assuming it had constitutional authority to delegate limit- 
less legislative powers. 

The opinion was an eight-to-one decision, having been 
concurred in by every member of the Court except Associate 
Justice Cardozo. ‘‘While the present controversy relates 
to a delegation to the President,’’ the opinion said, ‘“‘the 
basic question has a much wider application. If the Con- 
gress can make a grant of legislative authority of the sort 
attempted by Section 9-C, we find nothing in the Constitu- 
tion which restricts the Congress to the selection of the 
President as grantee.’’ 

In another section of the opinion the Court said: 


If Section 9-C were held valid, it would be idle to pretend that anything 
would be left of limitations upon the power of the Congress to delegate its 
law-making function. The reasoning of the many decisions we have re- 
viewed would be made vacuous and their distinctions nugatory. Instead 
of performing its law-making function the Congress could at will and as to 
such subjects as it chooses transfer that function to the President or other 
officer or to an administrative body. The question is not of the intrinsic 
importance of the particular statute before us, but of the constitutional 
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processes of legislation which are an essential part of our system of govern- 
ment. 


Referring to the Court’s opinion on Jan. 7, Donald R. 
Richberg, Executive Director of the National Emergency 
Council, said that persons who believe in the constitutionality 
of the NIRA as a whole have no reason to be disturbed by 
the decision, since the Court expressly stated: ‘“‘We express 
no opinion as to the interpretation or validity of the provi- 
sions of the Petroleum Code.’’ 

Many oil producers, on the other hand, expressed fears 
that the Court’s decision might result in a collapse of crude 
oil prices unless Congress acted speedily to remedy the de- 
fects in the law pointed out by the Court. 

Secretary of the Interior Ickes, in his capacity as Oil 
Administrator, said on Jan. 7 that the Government would 
still seek to control oil production through the Petroleum 
Code. His statement read, in part: 

The decision attacked a statute and not the code. We still have the 


Petroleum Code and will attempt to regulate production, including that 
of ‘“‘hot oil.” I think new legislation will correct the situation. 


We quote as follows from a Washington dispatch of Jan. 7 
to the New York ‘‘Times,’’ outlining the history of the case 
on which the Supreme Court handed down its decision: 


The Court’s ruling was made in the appeal of a group of companies in 
the East [fexas oil fields, headed by the Amazon Petroleum Corp. and the 
Panama Refining Co. Attacking the Government’s oil laws from many 
agles, they won an injunction in the Federal Court for the Eastern [lexas 
District, but were reversed in the Fifth Circuit Court of Appeals. 

Both Chief Justice Hughes for the majority and Justice Cardozo for him- 
self referred to the ‘“‘hot oil” in the Texas fields, whose flow the Govern- 
ment has been striving to suppress. But while Mr. Cardozo declared the 
Government was justified in using the controverted laws against this ‘hot 
oil,” the Chief Justice asserted that it was ‘‘no answer to insist that de- 
leterious consequences”’ follow the transportation of ‘‘hot oil,”” because 
Congress did not prohibit that transportation. It had left this and other 
matters to the President to do with as he pleased. 

Reviewing precedent after precedent dealing with Congressional delega- 
tion of authority, the Chief Justice declared. 

“In every case in which the question has been raised, the Court has 
recognized that there are limits of delegation which there is no constitu- 
tional authority to transcend. We think that Section 9-C goes beyond 
those limits. As to the transportation of oil production in excess of State 
Permission, the Congress has declared no policy, has established no stand- 
ard, has laid down no rules. There is no requirement no definition of cir- 
cumstances and conditions in which the transportation is to be allowed or 
prohibited. 

“If Section 9-O were held valid, it would be idle to pretend that anything 
would be left of limitations upon the power of Congress to delegate its law- 
making function. The reasoning of the many decisions we have reviewed 
would be made vacuous and their distinctions nugatory. Instead of per- 
forming its law-making function, the Congress could, at will and as to such 
subjects as it chooses, transfer that function to the President or other officer 
or to an administrative body.” 

Chief Justice Hughes noted that the enforcement provisions of the 
President's Executive orders were inadvertently omitted and not restored 
until late last year. He alluded to the Government's statement that it 
would prosecute violators of the requirements of the previously missing 
sections, but said that the Court could not recognize this situation and act 
on that assumption. 


Chief Justice Hughes pointed out that the controversy 
regarding the disputed section of the Petroleum Code was 
initiated and heard in the lower courts upon a false assump- 
tion. Incident thereto he said: 


That assumption was that this section still contained the paragraph 
(eliminated by the Executive order of Sept. 13 1933) by which production 
in excess of assigned quotas was made an unfair practice and a violation of 
the code. 

Whatever the cause of the failure to give appropriate public notice of 
the change in the section, with the result that the persons affected, the 
prosecuting authorities and the Courts were alike ignorant of the alteration, 
the fact is that the attack in this respect was upon a provision which did 
not exist. 

The Government's announcement that, by reason of the elimination 
of this paragraph, the Government ‘‘cannot, and therefore it does not in- 
tend to, prosecute petitioners or other producers of oil in Texas, criminally 
or otherwise, for exceeding, at any time prior to Sept. 25 1934, the quotas 
of production assigned to them under the laws of Texas,” but that “if 
petitioners, or other producers, produce in excess of such quotas after 
Sept. 25 1934, the Government intends to prosecute them,” cannot avail 
to import into the present case the amended provision of that date. 


Justice Cardozo, in his minority opinion, said that the 
Government was justified in using its powers to stop the 
flow of “‘hot oil.”” The Washington dispatch of Jan. 7 to 
the “Times”’ summarized this minority opinion as follows: 


Justice Cardozo, in dissenting, had ‘‘no fear that the Nation will drift 
from its ancient moorings as the result of the narrow delegation of power”’ 
permitted under Section 9-C. 

“What can be done under cover of that permission is closely and clearly 
circumscribed, both as to subject-matter and occasion,’’ he declared. 
“The statute was framed in the shadow of a national disaster. A host of 
unforeseen contingents would have to be faced from day to day and faced 
with a fullness of understanding unattainable by any one except the man 
upon the scene. The President was chosen to meet the instant need.” 

“The Executive order, to my thinking, is valid as it stands. The Presi- 
dent was not required either by the Constitution or by any statute to state 
the reasons that had induced him to exercise the granted power. It is 


enough that the grant of power had been made and that, pursuant to the 
grant, he has signified the will to act. The will to act being declared, the 
law presumes that the declaration was preceded by due inquiry and that 
it was rooted in sufficient grounds. 
has been the doctrine of this Court.” 


The following is the text of the decision handed down by 
Chief Justice Hughes: 


Such for a hundred years and more 
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Jan. 12 1935 


SUPREME COURT OF THE UNITED STATES 
Nos. 135 and 260—October Term, 1934 
Panama Refining Co. et al., petitioners, vs. (135) A. D. Ryan, 8. D. Bennett 
and J. Howard Marshall. 
Amazon Petroleum Corp., Barney Cockburn, E. J. Boase, et al., petitioners 
vs. (260) Archie D. Ryan, 8S. D. Bennett and Phil E. Baer. 

On writs of certiorari to the United States Circuit Court of Appeals for 
the 5th Circuit. 

Mr. Chief Justice Hughes delivered the opinion of the Court. ‘ 

On July 11 1933, the President, by Executive Order, prohibited “the 
transportation in inter-State and foreign commerce of petroleum and the 
products thereof produced or withdrawn from storage in excess of the 
amount permitted to be produced or withdrawn from storage by any State 
law or valid regulation or order prescribed thereunder, by any board, 
commission, officer or other duly authorized agency of a State.” This 
action was based on Section 9-C of Title I of the National Industrial Re- 
covery Act of June 16 1933; (48 Stat., 195, 200; 15 U. 8S. C., Title I, Section 
709-C). That section provided: 

“Section 9-C. The President is authorized to prohibit the transportation 
in inter-State and foreign commerce of petroleum and the products thereof 
produced or withdrawn from storage in excess of the amount permitted to 
be produced or withdrawn from storage by any State law or valid regulation 
or order prescribed thereunder, by any board, commission, officer, or other 
duly authorized agency of a State. Any violation of any order of the 
President issued under the prov’sions of this subsection shall be punishable 
by fine of not to exceed $1,000, or imprisonment for not to exceed six 
months, or both.”’ 

President's Order 

On July 14 1933, the President, by Executive Order, authorized the 
Secretary of the Interior to exercise all the powers vested in the President 
“for the purpose of enforcing Section 9-C, of said Act and said order,"’ of 
July 11 1933, “including full authority to designate and appoint such 
agents and to set up such boards and agencies as he may see fit, and to 
promulgate such rules and regulations as he may deem necessary."" That 
order was made under Section 10-A of the NIRA (48 Stat., 200, 15 U. 8. C. 
710-A), Authorizing the President ‘to prescribe such rules and regulations 
as may be necessary to carry out the purposes” of Title I, of the NIRA 
and providing that ‘“‘any violation of any such rule or regulation shall be 
punishable by fine of not to exceed $500, or imprisonment for not to exceed 
six months, or both.” 

On July 15 1933, the Secretary of the Interior issued regulations to carry 
out the President’s orders of July 11 and 14 1933. These regulations 
were amended by orders of July 25 1933, and Aug. 21 1933, prior to the 
commencement of these suits. Regulation IV provided, in substance, 
that every producer of petroleum should file a monthly statement under 
oath, beginning Aug. 15 1933, with the Division of Investigations of the 
Department of the Interior, giving information with respect to the residence 
and post office address of the producer, the location of his producing 
Properties and wells, the allowable production as prescribed by State 
authority, the amount of daily production, all deliveries of petroleum, and 
declaring that no part of the petroleum or products produced and shipped 
had been produced or withdrawn from storage in excess of the amount 
permitted by State authority. Regulation V required every purchaser, 
shipper (other than a producer) and refiner of petroleum, including proces- 
sors, similarly to file a monthly statement under oath, giving information 
as to residence and post office address, the place and date of receipt, the 
parties from whom and the amount of petroleum received and the amount 
held in storage, the disposition of the petroleum, particulars as to deliveries, 
and declaring, to the best of the affiant’s information and belief, that none 
of the petroleum so handled had been produced or withdrawn from storage 
in excess of that allowed by State authority. Regulation VII provided 
that all persons embraced within the terms of Section 9-C of the Act, and 
the executive orders and regulations issued thereunder should keep ‘‘avail- 
able for inspection by the Division of Investigations of the Department of 
the Interior adequate books and records of all transactions involving the 
production and transportation of petroleum and the products thereof.” 

On Aug. 19 1933, the President, by Executive Order, stating that his 
action was taken under Title I, of the NIRA, approved a “code of fair 
competition for the petroleum industry." By a further Executive Order 
of Aug. 28 1933, the President designated the Secretary of the Interior as 
Administrator, and the Department of the Interior as the Federal agency, 
to exercise on behalf of the President all the powers vested in him under 
that Act and code. Section 3-F, of Title I, of the NIRA, provides that 
when a code of fair competition has been approved or prescribed by the 
President under that title, ‘‘any violation of any provision thereof in any 
transaction in or affecting inter-State or foreign commerce shall be a misde- 
meanor punishable by fine of not more than $500 for each offense, each 
day of said violation to be deemed a separate offense.” 

This ‘‘petroleum code” (in its original form and as officially printed) 
provided in Section 3 of Article III relating to ‘‘production”’ for estimates 
of “required production of crude oil to balance consumer demand for 
petroleum products” to be made at intervals by the Federal agency. This 
“required production” was to be “equitably allocated’”’ among the several 
States. These estimates and allocations, when approved by the President, 
were to be deemed to be “the net reasonable market demand” and the 
allocations were to be recommended ‘‘as the operating schedules for the 
producing States and for the industry.’’ By Section 4 of Article III, the 
subdivision, with respect to producing properties, of the production allo- 
cated to each State, was to be made within the State. The second para- 
graph of that section further provides: 

“If any subdivision into quotas of production allocated to any State 
shall be made within a State, any production by any person, as person is 
defined in Article I, Section 3 of this code, in excess of any such quota 
assigned to him shall be deemed an unfair trade practice and in violation 
of this code."’ 

By an Executive Order of Sept. 13 1933, modifying certain provisions 
of the petroleum code, this second paragraph of Section 4 of Article III was 
eliminated. It was reinstated by Executive Order of Sept. 25 1934. 

These suits were brought in October 1933. 


Panama Refining Co. Action 


In No. 135, the Panama Refining Co., as owner of an oil refining plant 
in Texas and its co-plaintiff, a producer having oil and gas leases in Texas, 
sued to restrain the defendants, who were Federal officials, from enforcing 
regulations IV, V and VII prescribed by the Secretary of the Interior 
under Section 9-C of the NIRA. Plaintiffs attacked the validity of Section 
9-C as an unconstitutional delegation to the President of legislative power 
and as transcending the authority of the Congress under the commerce 
clause. The regulations, and the attempts to enforce them by coming 
upon the properties of the plaintiffs, gauging their tanks, digging up pipe- 
lines, and otherwise, were also assailed under the fourth and fifth amend- 
ments of the Constitution. 

In No. 260, the Amazon Petroleum Corp. and its co-plaintiffs, all being 
oil producers in Texas and owning separate properties, sued to enjoin the 
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Railroad Commission of that State, its members and other State officers, 
and the other defendants, who were Federal officials, from enforcing the 
State and Federal restrictions upon the production and disposition of oil. 
The bill alleged that the legislation of the State and the orders of its Com- 
mission in curtailing production violated the 14th Amendment of the 
Federal Constitution. As to the Federal requirements, the bill not only 
attacked Section 9-C of the NIRA, and the regulations of the Secretary 
of the Interior thereunder, upon substantially the same grounds as those 
set forth in the bill of the Panama Refining Co., but also challenged the 
validity of provisions of the petroleum code. While a number of these 
Provisions were set out in the bill, the contest on the trial related to the 
limitation of production through the allocation of quotas pursuant to 
Section 4 of Article III of the code. 

As the case involved the constitutional validity of orders of the State 
Commission and an interlocutory injunction was sought, a court of three 
judges was convened under Section 266 of the judicial code (28 U. 8. ©. 380). 
That Court decided that the cause of action against the Federal officials 
was not one within Section 266, but was for the consideration of the District 
Judge alone. The parties agreed that the causes of action should be 
severed and that each cause should be submitted to the tribunal havng 
jurisdiction of it. Hearing was had both on the applications for inter- 
locutory injunction and upon the merits. The Court of three judges, 
sustaining the State orders, denied injunction and dismissed the bill as 
against the State authorities. (5 F. Supp. 633, 634, 639.) 

In both cases against the Federal officials, that of the Panama Refining 
Co. and that of the Amazon Petroleum Corp., heard by the District Judge, 
@ permanent injunction was granted (5 F. Supp. 639). «In the case of the 
Amazon Petroleum Corp., the Court specifically enjoined the defendants 
from enforcing Section 4 of Article III of the petroleum code, both plaintiffs 
and defendants, and the Court, being unaware of the amendment of 
Sept. 13 1933. 

The Circuit Court of Appeals reversed the decree against the Federal 
officials and directed that the bills be dismissed (71 F. (2d) 1, 8). The 
cases come here on Writs of Certiorari granted on Oct. 8 1934. 

First—The controversy with respect to the provision of Section 4, 
Article III of the petroleum code was initiated and proceeded in the courts 
below upon a false assumption. That assumption was that this section 
still contained the paragraph (eliminated by the Executive order of Sept. 13 
1933) by which production in excess of assigned quotas was made an un- 
fair practice and a violation of the code. Whatever the cause of the failure 
to give appropriate public notice of the change in the section, with the 
result that the persons affected, the prosecuting authorities and the courts, 
were alike ignorant of the alteration, the fact is that the attack in this 
respect was upon a provision which did not exist. 

The Government's announcement that, by reason of the elimination 
of this paragraph, the Government ‘‘carnot, and therefore it does not, 
intend to prosecute petitioners or other producers of oil in Texas, criminally 
or otherwise, for exceeding, at any time prior to Sept. 25 1934, the quotas 
of production assigned to them under the laws of Texas,” but that if 
“petitioners, or other producers, produce in excess of such quotas after 
Sept. 25 1934, the Government intends to prosecute them,”’ cannot avail 
to import into the present case the amended provision of that date. The 
case is not one where a subsequent law is applicable to a pending suit and 
controls its disposition. When this suit was brought and when it was heard, 
there was no cause of action for the injunction sought with respect to the 
provision of Section 4 of Article III of the code; as to that there was no 
basis for real controversy. (See California v. San Pablo, 149 U. 8. 308, 
314; United States v. Alaska Steamship Co., 253 U. 8. 113, 116; Barker Co. 
v. Painters’ Union, 281 U. S. 462.) If the Government undertakes to en- 
force the new provision, the petitioners, as well as others, will have an 
opportunity to present their grievance, which can then be considered, 
as it should be, in the light of the facts as they will then appear. 

For this reason, we pass to the other questions presented and we express 
no opinion as to the interpretation or validity of the provisions of the 
petroleum code. 

Second—Regulations IV, V and VII, issued by the Secretary of the 
Interior prior to these suits, have since been amended. But the amended 
regulations continue substantially the earlier requirements, and expand 
them. They present the same constitutional questions, and the cases 
as to these are not moot. (Southern Pacific Co., v. Interstate Commerce 
Commission, 219 U. S. 433, 452; Southern Pacific Terminal Co. v. Inter- 
state Commerce Commission, 219 U. S. 498, 514-516; McGrain v. Daugh- 
erty, 273 U. 8S. 135, 181, 182.) 

The original regulations of July 15 1933, as amended July 25 1933, 
and Aug. 21 1933, were issued to enforce the Executive orders of July 11 
and July 14 1933. The Executive Order of July 11 1933, was made under 
Section 9-C of the NIRA, and the Executive Order of July 14 1933, under 

Section 10-A of that Act, authorizing the Secretary of the Interior to 
promuigate regulations, was for the purpose of enforcing Section 9-C and 
the Executive Order of July 11 1933. The amended regulations have been 
issued for the same purpose. The fundamental question as to these regula- 
tions thus turns upon the validity of Section 9-C and the Executive Orders 
to carry it out. 

Third—The statute provides that any violation of any order of the 
President issued under Section 9-C shall be punishable by fine of not to 
exceed $1,000, or imprisonment for not to exceed six months, or both. 
We think that these penalties would attach to each violation, and in this 
view the plaintiffs were entitled to invoke the equitable jurisdiction to 
restrain enforcement, if the statute and the Executive Orders were found 
to beinvalid. (Philadelphia Co. vs. Stimson, 223 U. 8S. 605, 620, 621; Ter- 
race vs. Thompson, 263 U. 8S. 197, 214-216; Hygrade Provision Co. vs. 
Sherman, 266 U. 8. 497, 499, 500.) 


Section 9-C 

Fourth—Section 9-C is assailed upon the ground that it is unconstitu- 
tional delegation of legislative power. The section purports to authorize 
the President to pass a prohibitory law. Thesubject to which this authority 
relates is defined. It is the transportation in inter-State and foreign com- 
merce of petroleum and petroleum products which are produced or with- 
drawn from storage in excess of the amount permitted by State authority. 
Assuming for the present purpose without deciding that the Congress has 
power to interdict the transportation of that excess in inter-State and 
foreign commerce, the question whethe: that transportation shall be pro- 
hibited by law is obviously one of legislative policy. Accordingly, we look 
to the statute to see whether the Congress has declared a policy with respect 
to that subject; whether the Congress has set up a standard for the Presi- 
dent’s action; whether the Congress has required any finding by the Presi- 
dent in the exercise of the authority to enact the prohibition. 

Section 9-C is brief and unambiguous. It does not attempt to control 
the production of petroleum and petroleum products within a State. It 
does not seek to lay down rules for the guidance of State Legislatures or 
State officers. It leaves to the States and to their constituted authorities 
the determination of what production shall be permitted. It does not 
qualify the President’s authority by reference to the basis, or extent, of the 
State’s limitation of production. Section 9-C does not state whether, or 
in what circumstances or under what conditions, the President is to prohibit 
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the transportation of the amount of petroleum or petroleum products pro- 


duced in excess of the State’s permission. It establishes no criterion to 
govern the President’s course. It does not require any finding by the 
President as a condition of his action. The Congress in Section 9-C thus 
declares no policy as to the transportation of the excess production. So 
far as this section is concerned it gives to the President an unlimited author- 
ity to determine the policy and to lay down the prohibition, or not to lay 
it down, as he may see fit. And disobedience to his order is made a crime 
punishable by fine and imprisonment. 

We examine the context to ascertain if it furnishes a declaration of 
Policy or a standard of action which can be deemed to relate to the subject 
of Section 9-C, and thus to imply what is not there expressed. It is im- 
Portant to note that Section 9 is headed ‘‘Oil Regulation’’—that is, Section 9 
is the part of the NIRA which particularly deals with that subject matter. 
But the other provisions of Section 9 afford no ground for implying a 
limitation of the broad grant of authority in Section 9-C. Thus Section 9A 
authorizes the President to initiate before the ICC “proceedings necessary 
to prescribe regulations to control the operations of oil pipe lines and 
to fix reasonable, compensatory rates for the transportation of petroleum 
and its products by pipe lines,’”’ and the ICC is to grant preference ‘‘to 
the hearings and determination of such cases.”" Section 9-B authorizes 
the President to institute proceedings ‘‘to divorce from any holding com- 
Pany any pipe line company controlled by such holding company, which 
pipe line company by unfair practices or by exorbitant rates in the trans- 
Portation of petroleum or its products tends to create a monopoly.” It 
will be observed that each of these provisions contains restrictive clauses 
as to their respective subjects. Neither relates to the subject of Section 9-C. 

We turn to the other provisions of Title I of the Act. The first section 
is a ‘‘declaration of policy."" It declares that a national emergency exists 
“‘which is productive of widespread unemployment and disorganization 
of industry, which burdens inter-State and foreign commerce, affects 
public welfare and undermines the standards of living of the American 
people.’ It is declared to be the policy of Congress ‘‘to remove obstruc- 
tions to the free flow of inter-State and foreign commerce which tend to 
diminish the amount thereof;’’ ‘“‘to provide for the general welfare by pro- 
moting the organization of industry for the purpose of co-operative action 
among trade groups;” “to induce and maintain united action of labor 
and management under adequate governmental sanctions and supervision;’. 
“to eliminate unfair competition practices, to promote the fullest possible 
utilization of the present productive capacity of industries, to avoid undue 
restrictions of production (except as may be temporarily required), to 
increase the consumption of industrial and agricultural products by in- 
creasing purchasing power, to reduce and relieve unemployment, to improve 
standards of labor, and otherwise to rehabilitate industry and to conserve 
natural resources.”’ 

This general outline of policy contains nothing as to the circumstances 
or conditions in which transportation of petroleum or petroleum products 
should be prohibited—nothing as to the policy of prohibiting, or not pro- 
hibiting, the transportation of production exceeding what the States allow. 
The general policy declared is ‘‘to remove obstructions to the free flow of 
inver-State and foreign commerce.”” As to productions, the section lays 
down no policy of limitation. It favors the fullest possible utilization of 
the present productive capacity of industries. It speaks, parenthetically, 
of a possible temporary restriction of production, but of what, or in what 
circumstances, it gives no suggestion. The section also speaks in general 
terms of the conservation of natural resources, but it prescribes no policy 
for the achievement of that end. It is manifest that this broad outline 
is simply an introduction of the Act, leaving the legislative policy as to 
particular subjects to be declared and defined, if at all, by the subsequent 
sections. 


Transportation of **Hot Oil’ 


It is no answer to insist that deleterious consequences follow the trans- 
portation of ‘‘hot oil’’ exceeding State allowances. The Congress did not 
prohibit that transportation. The Congress did not undertake to say 
that the transportation of ‘‘hot oil’ was injurious. The Congress did 
not say that transportation of that oil was ‘‘unfair competition.’’ The 
Congress did not declare in what circumstances that transportation should 
be forbidden, or require the President to make any determination as to 
any facts or circumstances. Among the numerous and diverse objectives 
broadly stated, the President was not required to choose. The President 
was not required to ascertain and proclaim the conditions prevailing in 
the industry which made the prohibition necessary. The Congress left 
the matter to the President without standard or rule, to be dealt with as 
he pleased. The effort by ingenious and diligent construction to supply 
a criterion still permits such a breadth of authorized action as essentially 
to commit to the President the functions of a Legislature rather than those 
or an executive or administrative officer executing a declared legislative 
policy. We find nothing in Section 1 which limits or controls the authority 
conferred by Section 9-O. 

We pass to the other sections of the Act. Section 2 relates to adminis- 
trative agencies which may be constituted. Section 3 provides for the 
approval by the President of ‘‘codes’’ for trades or industries. These 
are to be codes of ‘‘fair competition’. and the authority is based upon 
certain express conditions which require findings by the President. Action 
under Section 9-C is not made to depend on the formulation of a code under 
Section 3. In fact, the President’s action under Section 9-C was taken 
more than a month before a petroleum code was approved. Subdivision E 
of Section 3 authorizes the President, on his own motion or upon com- 
plaint, as stated, in case any article is being imported into the United 
States ‘in substantial quantities or increasing ratio to domestic production 
of any competitive article,"’ under such conditions as to endanger the 
maintenance of a code or agreement under Title I, to cause an immediate 
investigation by the Tariff Commission. The authority of the President 
to act, after such investigation, is conditioned upon a finding by him of 
the existence of the underlying facts, and he may permit entry of the 
articles concerned upon such conditions and with such limitations as 
he shall find it necessary to prescribe in order that the entry shall not tend 
to render the code or agreement ineffective. Section 4 relates to agree- 
ments and licenses for the purposes stated. Section 5 refers to the ap- 
plication of the Anti-Trust laws. Sections 6 and 7 impose limitations 
upon the application of Title I, bearing upon trade associations and other 
organizations and upon the relations between employers and employees. 
Section 8 contains provisions with respect to the application of the Agri- 
cultural Adjustment Act of May 12 1933. 

None of these provisions can be deemed to prescribe any limitation 
of the grant of authority in Section 9-C. 

Fifth—she question whether such a delegation of legislative power 
is permitted by the Constitution is not answered by the argument that 
it should be assumed that the President has acted, and will act, for what 
he believes to be the public good. The point is not one of motives, but 
of Constitutional authority, for which the best of motives is not a sub- 
stitute. While the present controversy relates to a delegation to the 
President, the basic question has a much wider application. If the Con- 
gress can make a grant of legislative authority of the sort attempted by 
Section 9-C, we find nothing in the Constitution which restricts the Con-~- 
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gress to the selection of the President as grantee. The Congress may vest 
the power in the officer of its choice or in a board or commission such 
as it may select or create for the purpose. Nor, with respect to such 4 
delegation, is the question concerned merely with the transportation of 
oil, or of oil produced in excess of what the State may allow. If legis- 
lative power may thus be vested in the President, or other grantee, as to 
that excess of production, we see uo reason to doubt that it may similarly 
be vested with respect to the transportation of oil without reference to 
the State’s requirements. That reference simply defines the subject 
of the prohibition which the President is authorized to enact, or net to 
enact, as he pleases. And if that legislative power may be given to the 
President or other grantee it would seem to follow that such power may 
similarly be conferred with respect to the transportation of other com- 
modities in inter-State commerce with or without reference to State action, 
thus giving to the grantee of the power the determination of what is a wise 
Policy as to that transportation, and authority to permit or prohibit it, 
as the person, or board, or commission, so chosen, may think desirable. 
In that view, there would appear to be no ground for denying a similar 
prerogative of delegation with respect to other subjects of legislation. 


Congressional Powers 

S{The Constitution provides that “all legislative powers herein granted 
shall be vested in a Congress of the United States, which shall consist of a 
Senate and House of Representatives.’ Article 1, Section 1 and the 
Congress is empo wered ‘‘to make all laws which shall be necessary and proper 
for carrying into e<ecution” ite general powers. Article 1, Section 8, para- 
graph 18, the Congress manifestly is not permitted to abdicate, or to 
transfer to others, the essential legislative functions with which it is thus 
vested. Undoubtedly legislation must often be adapted to complex con- 
ditions involving a host of details with which the National Legislature cannot 
deal directly. The Constitution has never been regarded as denying to the 
Congress the necessary resources of flexibility and practicality, which 
will enable it to perform its function in laying down policies and establishing 
standards, while leaving to selected instrumentalities the making of subor- 
dinate rules within prescribed limits and the determination of facts to which 
the policy as declared by the Legislature is to apply. Without capacity to 
give authorizations of that sort we should have the anomaly of a legislative 
power which in many circumstances calling for its exertion would be but a 
futility. 

But the constant recognition of the necessity and validity of such pro- 
visions, and the wide range of administrative authority which has been 
developed by means of them, cannot be allowed to obscure the limitations 
of the authority to delegate, if our constitutional system is to be maintained. 

The Court has had frequent occasion to refer to these limitations and to 
review the course of Congressional action. At the very outset, amid the 
disturbances due to war in Europe, when the national safety was imperiled 
and our neutrality was disregarded, the Congress passed a series of Acts, as 
@ part of which the President was authorized in stated circumstances, to 
lay and revoke embargoes, to give permits for the exportation of arms and 
military stores, to remit and discontinue the restraints and prohibitions 
imposed by Acts suspending commercial intercourse with certain countries, 
and to permit or interdict the entrance into waters of the United States of 
armed vessels belonging to foreign nations. These early Acts were not the 
subject of judicial decision and, apart from that, they afford no adequate 
basis for a conclusion that the Congress assumed that it possessed an 
unqualified power of delegation. They were inspired by the vexations of 
American commerce through the hostile enterprises of the belligerent 
powers, they were directed to the effective execution of policies repeatedly 
declared by the Congress, and they confided to the President, for the pur- 
poses and under the conditions stated, an authority which was cognate to 
the conduct by him of the foreign relations of the Government. gap) ... maituad 


Ship Cargo Case Cited 

The first case relating to an authorization of this description was that of 
the Brig Aurora, 7 Cranch 382. The cargo of that vessel had been con- 
demned as having been imported from Great Britain in violation of the 
non-intercourse Act of March 1 1809, 2 Stat. 528. That Act expired on 
May 1 1810, when Congress passed another Act (2 Stat. 605, 606) providing 
that in case either Great Britain or France, before March 3 1811, “shall 
so revoke or modify her edicts as that they shall cease to violate 
the neutral commerce of the United States, which fact the President of the 
United States shall declare by proclamation, and if the other nation shall 
not within three months thereafter so revoke or modify her edicts in like 
manner,’’ then with respect to that nation as stated, the provisions of the 
Act of 1809, after three months from that proclamation, ‘shall . . . 
revised and have full force and effect.’"" On Nov. 2 1810, the President 
issued his proclamation declaring that France had so revoked or modified 
her edicts, and it was contended that the provisions of the Act of 1809, as 
to the cargo in question, had thus been revived. The Court said that it 
could see no sufficient reason why the Legislature should not exercise its 
discretion in reviving the Act of 1809, ‘either expressly or conditionally, 
as their judgment should direct." 

The provision of that Act declaring ‘‘that it should continue in force to a 
certain time and no longer,"’ could not restrict the power of the Legislature 
to extend its operations, ‘‘without limitation upon the occurrence of any 
subsequent combination of events."” This was a decision, said the Court in 
Field vs. Clark, 143, U. S. 649, 683, ‘‘that it was competent for Congress 
to make the revival of an Act depend upon the proclamation of the President 
showing the ascertainment by him of the fact that the edicts of certain na- 
tions had been so revoked or modified that they did not violate the neutral 
commerce of the United States.”’ 

In Field vs. Clark, supra, the Court applied that ruling to the case of the 
suspension of an Act upon a contingency to be ascertained by the President, 
and made known by his proclamation. The Court was dealing with 
Section 3 of the act of Oct. 1 1890, 26 Stat. 567, 612. That section that 
provided, ‘‘With a view to secure reciprocal trade’’ with countries producing 
certain articles, ‘‘whenever and so often as the President shall be satisfied”’ 
that the government of any country producing them imposed ‘‘duties or 
other exactions upon the agricultural or other products of the United 
States’ which, in view of the free list established by the Act the President 
“‘may deem to be reciprocally unequal and unreasonable, he shall have the 
power and it shall be his duty,’ to suspend the free introduction of those 
articles by proclamation to that effect, and that during that suspension the 
duties specified by the section should be levied. The validity of the pro- 
vision was challenged as a delegation to the President of legislative power. 
The Court reviewed the early Acts to which we have referred, as well as later 
statutes considered to be analogous. While sustaining the provision, the 
Court emphatically declared that the principle that ‘‘Congress cannot 
delegate legislative power to the President,” is ‘‘universally recognized as 
vital_to the integrity and maintenance of the system of government ordained 
by the Constitution.’ The Court found that the Act before it was not 
inconsistent with that principle; that it did not ‘‘in any real sense, invest the 
President with the power of legislation."" As ‘‘the suspension was abso- 
lutely required when the President ascertained the existence of a particular 
fact,’’ it could not be said ‘‘that in ascertaining that fact and in issuing his 
proclamation, in obedience to the legislative will, he exercised the function 
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of making laws."’ ‘‘He was the mere agent of the law making department 
to ascertain and declare the event upon which its expressed will was to take 
effect.’’ Id., pp. 692, 693. ‘The Court referred with approval to the 
distinction pointed out by the Supreme Court of Ohio in Cincinnati, Wil- 
mington, &c., Railroad vs. Commissioners, 1 Ohio Stat., 88, between the 
delegation of power to make the law, which necessarily involves a discretion 
as to what it saall be, and conferring authority or discretion as to its execu- 
tion to be exercised under and in pursuance of the law.”’ 

Applying that principle, authorizations given by Congress to selected 
instrumentalities for the purpose of ascertaining the existence of facts to 
which legislation is directed, have constantly been sustained. Moreover, 
the Congress may not only give such authorizations to determine specific 
facts but may establish primary standards develving upon others the duty 
to carry out the declared legislative policy—that is, as Chief Justice Marshall 
expressed it, ‘‘to fill up the details’ under the general provisions made by 
the Legislature. Waymand vs. Southard, 10 Wheat. 1, 43. In Buttfield 
vs. Stranahan, 192 U. 8. 470, 496, the act of March 2 1897 (29 Stat. 604 
605) was upheld, which authorized the Secretary of the Treasury, upon the 
recommendation of a board of experts, to ‘‘establish uniform standards of 
purity, quality and fitness for the consumption of all kinds of teas imported 
into the United States." The Court construed the statute as expressing 
“the purpose to exclude the lowest grades of tea, whether demonstrably of 
inferior purity, or unfit for consumption, or presumably so because of their 
inferior quality.’’ The Congress, the Court said, thus fixed ‘‘a primary 
standard"’ and committed to the Secretary of the Treasury, ‘the mere ex- 
ecutive duty to effectuate the legsilative policy declared in the statute.” 
“Congress legislated on the subject as far as was reasonably practicable, 
and from the necessities of the case was compelled to leave to executive 
officials the duty of bringing about the result pointed out by the statute.” 
See Red ‘‘O”’ Oil Co. vs. North Carolina, 222 U. 8S. 380, 394. 

Another notable illustration is that of the authority given to the Secretary 
of War to determine whether bridges and other structures constitute 
unreasonable obstructions to navigation and to remove such obstructions. 
Act of March 3 1899, Sec. 18, 30 Stat. 1153, 1154. By that statute the 
Congress declared ‘‘a general rule and imposed upon the Secretary of War 
the duty of ascertaining what particular cases came within the rule’ as 
thus laid down. Union Bridge Co. v. United States, 204 U. S. 364, 386; 
Monongahela Bridge Co. v. United States, 216 U. 8. 177, 193; Philadelphia 
Co. v. Stimson, 223 U. 8S. 605, 638. Upon this principle rests the authority 
of the Interstate Commerce Commission, in the execution of the declared 
Policy of the Congress in enforcing reasonable rates, in preventing undue 
preferences and unjust discriminations, in requiring suitable facilities for 
transportation in inter-State commerce, and in exercising other powers 
held to have been validly conferred. St. Louis, I. M. & 8. Ry. Co. v. Taylor, 
210 U. S. 281, 287; Intermountain rate cases, 234 U. S. 476, 486; Avent 
v. United States, 266 U. S. 127, 130; N. Y. Central Securities Co. v. 
United States, 287 U. S. 12, 24, 25. Upon a similar ground the authority 
given to the President in appropriate relation to his functions as Commander- 
in-Chief, by the Trading with the Enemy Act, as amended by the Act of 
March 28 1918 (40 Stat. 460), with respect to the disposition of enemy 
property, was sustained. ‘“ihe determination,’”’ said the Court, ‘‘of the 
terms of sales of enemy properties in the light of facts and conditions from 
time to time arising in the progress of war was not the making of a law; 
it was the application of the general rule laid down by the Act." United 
States v. Chemical Foundation, 272 U. 8. 1, 12-12. 


Radio Act 

The provisions of the Radio Act of 1927 (44 Stat. 1162, 1163), providing 
for the assignments of frequencies or wave lengths to various stations, 
afford another instance. In granting licenses, the Radio Commission is 
required to act ‘‘as public convenience, interest or necessity requires."" In 
construing this provision the Court found that the statute itself declared 
the policy as to ‘equality of radio broadcasting service both of transmission 
and of reception,’’ and that it conferred authority to make allocations and 
assignments in order to secure, according to stated criteria, an equitable 
adjustment in the distribution of facilities. The standard set up was not 
so definite ‘‘as to confer an unlimited power.”” Radio Commission v. 
Nelson Brothers Co., 289 U. S. 266, 279, 285. 

So, also, from the beginning of the Government, the Congress has con- 
ferred upon executive officers the power to make regulations - not 
for the government of their departments, but for administering the laws 
which did gevern.’’ United States v. Grimaud, 220 U. S. 506, 517. Such 
regulations become, indeed, binding rules of conduct, but they are valid 
only as subordinate rules and when found to be within the framework of 
the policy which the Legislature has sufficiently defined. In the case of 
Grimaud, Supra, a regulation by the Secretary of Agriculture requiring 
permits for grazing sheep on a forest reserve of lands belonging to the 
United States was involved. The Court referred to the various Acts for 
the establishment and management of forest reservations and the authoriza- 
tion of rules which would “insure the objects of such reservation.’’ That 
is, ‘To regulate their occupancy and use and to preserve the forests thereon 
from destruction.’’ The Court observed that ‘‘It was impracticable for 
Congress to provide general regulations for these various and varying de- 
tails of management.’’ And that, in authorizing the Secretary of Agricul- 
ture to meet local conditions, Congress ‘‘was merely conferring administra- 
tive functions upon the agent, and not delegating to him legislative power.” 
Id., pp. 515, 516. The Court quoted with approval the statement of the 
principle in Field v. Clark, Supra, that the Congress cannot delegate legisla- 
tive power and upheld the regulation in question as an administrative rule 
for the appropriate execution of the policy laid down in the statute. See 
Wayman v. Southard, Supra; Inter-State Commerce Commission v. Good- 
rich Transit Co., 224 U. S. 194, 215, 215; selective draft law cases, 245 U. 8. 
355, 389; McKinley v. United States 249 U. S. 397. 

The applicable considerations were reviewed in Hampton & Co. v. 
United States, 276, U. S. 394, where the Court dealt with the so-called 
‘Flexible Tariff Provision,”’ of the Act of Sept. 21 1922 (42 Stat. 858, 841, 
942), and with the authority which it conferred upon the President. The 
Court applied the same principle that permitted the Congress to exercise 
its rate-making power in inter-State commerce, and found that a similar 
provision\was justified for the fixing of customs duties; That is, as the Court 
said, ‘‘If Congress shall lay down by legislative act an intelligible principle 
to whichjthe person or body authorized to fix such rates is directed to 
conform, such legislative action is not a forbidden delegation of legislative 
power. If it is thought wise to vary the customs duties according to 
changing conditions of production at home and abroad, it may authorize 
the Chief Executive to carry out this purpose, with the advisory assistance 
of a tariff commission appointed under Congressional authority." The 
Court sustained the provision upon the authority of Field v. Clark, Supra, 
repeating with approval what was there said, . . That ‘‘What the 
President was required to do was merely in execution of the Act of Congress.” 
Id., pp. 409-411. 

Thus, in every case in which the question has been raised, the Court 
has recognized that there are limits of delegation which there is no constitu- 
tional authority to transcend. We think that Section 9-C goes beyond 
those limits, as to the transportation of oil production in excess of State 
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Permission the Congress has declared no policy. has established no standard, 
has laid down no rule. There is no requirement, no definition of circum- 
stances, and conditions in which the transportation is to be allowed or 
Prohibited. 

Constitutional Question Found 

If Section 9-C were held valid, it would be idle to pretend that anything 
would be left of limitations upon the power of the Congress to delegate its 
law-making function. The reasoning of the many decisions we have 
reviewed would be made vacuous and their distinctions nugatory. Instead 
of performing its law-making function the Congress could at will and as to 
such subjects as it chooses transfer that function to the President or other 
officer or to an administrative body. The question is not of the intrinsic 
importance of the particular statute before us, but of the constitutional 
Processes of legislation which are an essential part of our system of gov- 
ernment. 

Sixth, there is another objection to the validity of the prohibition laid 
down by the Executive Order under Section 9-C. The Executive Order 
contains no finding, no statement of the grounds of the President's action 
in enacting the prohibition. Both Section 9-C and the Executive Order 
are in notable contrast with historic practice (as shown by many statutes 
and proclamations we have cited in the margin) by which declarations of 
Policy are made by the Congress and delegations are within the framework 
of that policy and have relation to facts and conditions to be found and 
stated by the President in the appropriate exercise of the delegated authority. 
If it could be said that from the four corners of the statute any possible 
inference could be drawn of particular circumstances or conditions which 
were to govern the exercise of the authority conferred, the President could 
not act validly without having regard to those circumstances and conditions. 
And findings by him as to the existence of the required basis of his action 
would be necessary to sustain that action, for otherwise the case would 
still be one of an unfettered discretion as the qualification of authority would 
be ineffectual. The point is pertinent in relation to the first section of the 
NIRA. We have said that the first section is but a general introduction, 
that it declares no policy and defines no standard with respect to the trans- 
Portation which is the subject of Section 9-C. But if from the extremely 
broad description contained in that section and the widely different matters 
to which the section refers, it were possible to derive a statement of pre- 
requisites to the President’s action under Section 9-C, it would stili be 
necessary for the President to comply with those conditions and to show 
that compliance as the ground of his prohibition. ‘To hold that he is free 
to select as he chooses from the many and various objects generally described 
in the first section, and then to act without making any finding with respect 
to any object that he does select, and the circumstances properly related 
to that object, would be in effect to make the conditions inoperative and 
to invest him with an uncontrolled legislative power. 

We are not dealing with action which, appropriately belonging to the 
executive province, is not the subject of judicial review, or with the pre- 
sumptions attaching to executive action (15). To repeat, we are concerned 
with the question of the delegation of legislative power. If the citizen is 
to be punished for the crime of violating a legislative order of an executive 
officer, or of a board of commission, due process of law requires that it shall 
appear that the order is within the authority of the officer, board or com- 
mission and, if that authority depends on determinations of fact, those 
determinations must be shown. As the court said in Wichita RR. & Light 
Co. v. Public Utilities Commission, 260 U. 8S. 48, 59: ‘‘In creating such an 
administrative agency the Legislature, to prevent its being a pure delega- 
tion of legislative power, must enjoin upon it a certain course of procedure 
and certain rules of decision in the performance of its function. It is a 
wholesome and necessary principle that such an agency must pursue the 
procedure and rules enjoined and show a substantial compliance therewith 
to give validity to its action. When, therefore, such an administrative 
agency is required as a condition precedent to an order to make a finding 
of facts, the validity of the order must rest upon the needed finding. If it 
is lacking, the order is ineffective. 

It is pressed on us that the lack of an express finding may be*supplied 
by implication and by reference to the averments of the petition invoking 
the action of the Commission. We cannot agree to this. Referring to the 
ruling in the Wichita case, the Court said in Mahler v. Eby, 264 U. 8S. 32, 
44. ‘‘We held that the order in that case made after a hearing and ordering 
a reduction was void for lack of the express finding in the order. We put 
this conclusion not only on the language of the statute but also on general 
principles of constitutional government.’’ We cannot regard the President 
as immune from the application of these constitutional principles. When 
the President is invested with legislative authority as the delegate of Con- 
gress carrying out a declared policy, he necessarily acts under the con- 
stitutional restriction applicable to such a delegation. 

We see no escape from the conclusion that the Executive Orders of July 11 
1933 and July 14 1933, and the regulations issued by the Secretary of the 
Interior thereunder, are without constitutional authority. 

The decrees of the Circuit Court of Appeals are reversed and the causes 
are remanded to the District Court with direction to modify its decrees in 
conformity with this opinion so as to grant permanent injunctions, restrain- 
ing the defendants from enforcing those orders and regulations. 

It is so ordered. 


—<ie- 
— 





United States Supreme Court Rules in Favor of Govern- 
ment in Suit Involving $100,000,000 Taxable In- 
come—Holding Company Reorganization Created 
for Tax Evasion Is Subject to Levy 


The United States Supreme Court on Jan. 7 handed down 
a decision in favor of the Federal Government in a case 
involving about $100,000,000 of taxable income, which 
was described by the Internal Revenue Bureau as of out- 
standing importance because it reveals a growing tendency 
on the part of the courts to require good faith by taxpayers 
who avail themselves of provisions of the revenue laws 
intended to encourage legitimate business transactions, and 
to discourage resorting to technical devices whose only 
purpose is tax evasion. The suit arose from efforts of 
Mrs. Evelyn F. Gregory of New York City to avoid double 
taxation on the sale of assets of the United Mortgage Corp., 
of which she was the only stockholder, and in which she 
had invested $350,000. The figure of $100,000,000, estimated 
as affected by the outcome of this suit, represents the total 
income in other similar cases recorded with the Bureau. 
United Press Washington advices Jan. 7 described the case 
as follows: 
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Assets which the mortgage corporation wished to sell consisted of 1,000 
shares of Monitor Securities Corp., which had cost $10,413 in 1922. An 
offer to purchase the stock for $133,333 was received in 1928. If it 
had sold the stock directly the United Mortgage Corp. would have had 
to pay a tax on the profits and Mrs. Gregory would have had to pay a 
tax on the money received as dividends. 

To avoid this Averill Corp. was organized. The United transferred the 
Monitor stock to Averill and the last named immediately liquidated. 
Mrs. Gregory received the Monitor stock from Averill in the liquidation 
and sold it. 


In her tax return she reported $76,007 as capital net gain, holding the 
remainder was a return of the capital she had invested in United. She 
did this under the reorganization provisions of the Revenue Act which 
exempt such a transaction from being classified as gain. 

The Collector of Internal Revenue held the entire $133,333 was a divi- 
dend subject to tax. The Second Circuit Court upheld him and the 
Supreme Court approved the ruling. The decision is expected to enable 
the Government to collect millions of dollars in similar income taxes. 

—<—— 


Senator Thomss and Representative Goldsborough 
Introduce Bills Seeking to Create Central Bank— 
Senator Glass Who Heads Subcommittee on Federal 
Reserve Legislation to Oppose Central Bank Move— 
—— to Bar Secretary of Treasury From Reserve 

oar 


A Congressional drive for the creation of a central bank was 
opened Jan. 7 when Senator Thomas (Democrat) of Okla- 
homa introduced a bill which authorizing the Government to 
take over the Federal Reserve System and convert it into a 
Bank of the United States to control currency, directing the 
proposed institution to bring prices up to the 1926 level 
through every means at its command, principally through 
open market operations. On the same day (Jan. 7) Repre- 
sentative Goldsborough (Democrat) of Maryland introduced 
a bill in the House proposing the creation of a private bank 
under the direction of Government officers, capitalized at 
$4,000,000,000, as an exclusive lending agency for the 
Government. Previously Mr. Goldsborough had proposed 
the creation of a Federal monetary authority. The bank 
proposed by his bill would be capitalized with all the free gold 
held in the Treasury and Government deposits now held by 
private banks. 

The Senate Banking and Currency Committee on Jan. 8 
again selected Senator Carter Glass of Virginia as chairman 
of its subcommittee on proposed Federal Reserve legislation. 
Senator Glass said on the same day that he did not believe 
there was any need for fundamental changes in the law as it 
stands at present, and added that continued agitation over 
banking legislation is regarding economic recovery. 

On Jan. 10 advices to the New York ‘‘Journal of Com- 
merce”’ from Washington stated{that reports there indicated 
that any move on the part of the Administration to convert 
the present Federal Reserve System into a central banking 
system will meet with a counter proposal for the removal of 
the Secretary of the Treasury as ex-officio member of the 
Federal Reserve Board. 

Adding that there is strong sentiment on the part of Sena- 
tors to be ready to combat what they believe to be subversive 
legislation the advices added that already there is in prepara- 
tion a bill aimed at strengthening, rather than weakening the 
independence of the Federal Reserve System. Continuing 
this account said: 


The opposing group in the Senate are looking to Senator Carter Glass to 
lead the movement, it is asserted. While there are some members who 
believe that the Secretary of Treasury should retain his position so that the 
Board always would have the benefit of his counsel and advice, there is the 
belief that he should, however, be restrained from dominating the Board. 

It is pointed out that in January, 1932, during the consideration of the 
Glass banking reform bill, the Senate adopted the Glass proposal 62 to 14, 
for the removal! of the Secretary of the Treasury from his Federal Reserve 
Board membership. The House declined to acquiesce, however, but an- 
other effort was made in the Banking Act of 1933, the offending provision 
being deleted upon the personal solicitation of the then Secretary of the 
Treasury, the late William H. Woodin. 

The Comptroller of the Currency also holds membership, ex-officio, upon 
the Board, but this is agreed to as desirable in view of the fact that national 
banks over whose operations he has jurisdiction are members of the system, 

The proposed consolidation of his office with that of the Federal Deposit 
Insurance Corporation would perhaps necessitate an amendment of the 
Federal Reserve Act and might also lead to grave complications. 


Strong Opposition Certain 
Projected consolidation of the position of Federal Reserve Agent with the 
office of Governor of the Federal Reserve Banks, the Federal Reserve Board 
to have appointive powers thereafter will arouse tremendous opposition in 
Congress and lead to the move to oust the Secretary of Treasury from Board 
membership. 





—~<_-_—_ 


Hearing Before United States Supreme Court on Cases 
Involving Abrogation of Gold—Attorney General 
Cummings Says Adverse Decision on Constitu- 
tionality Would Precipitate Chaos—Would In- 
crease Debt of Nation $69,000,000,000—Chief Justice 
Hughes Questions Power of Congress to Alter 
United States Bond Clauses 

Attorney General Cummings before the United States 

Supreme Court heard arguments this week on behalf of the 

Government on some four or five cases involving the con- 
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stitutionality of Congressional abrogation of the gold clause 
in private contracts, following the suspension of the gold 
standard by this country. Two of the cases were suits 
instituted by owners of railroad bonds containing gold 
clauses, while a third was begun by a holder of a Fourth 
Liberty bond called for redemption by the Treasury and a 
fourth was begun by the holder of gold certificates which were 
surrendered to the Treasury under protest. All the plain- 
tiffs seek payment in gold or the present currency equivalent 
of the amount of gold specified in their contracts. 

The Attorney General’s arguments centered around the 
contention that an adverse Supreme Court decision would 
result in virtual chaos, would reduce the Treasury balance 
by $2,500,000,000, and would increase the public and private 
debt of the Nation by more than $69,000,000,000, of which 
$17,000,000,000 is Federal. 

During the hearing before the Supreme Court on Jan. 10 
the arguments converged around gold certificates and 
Liberty bonds. While Angus D. MacLean, the Assistant 
Solicitor General, was arguing that it was within the power 
of Congress to void the gold clause in Liberty bonds, Chief 
Justice Hughes propounded the following question: 

Here you have a bond issued by the United States Government, issued 
in a time of war and in the exercise of its war powers. A bond which the 
Government promised to pay in a certain kind of money. Where do you 
find any power under the Constitution to alter that bond, or the power 
of Congress to change that promise? 

As to the contentions of Mr. MacLean we quote the 
following from the Washington account Jan. 10 to the New 
York ‘Times’: 

Other Countries No Ezample 

The question was a hard one and it was apparent that Mr. MacLean 
realized it. His answer was again the power of Congress, under the Con- 
stitution, to coin and fix the value of money. He followed that with a 
reference to the fact that the same action, as taken by the United States, 
had been taken by Great Britain and various other nations. 

Mr. MacLean pointed out that the British devaluation policies had been 
upheld by the House of Lords. 

Justice Van Devanter interrupted to say: 

“What England can do, what Germany or any other nation can do has 


no controlling influence here. We must act under the Constitution of 
this country.” 


To this observation Mr. MacLean made no reply. 

Other questions followed, not so pointed, but all of them to the same end 
as to the power of Congress to void the ‘‘solemn promise’’ of the Govern- 
ment. The reliance of the Government in every instance was on the 
coinage and value fixing powers vested in Congress by the Constitution. 


Preceding the above the dispatch from which we quote 
said: 

Liberty Bond Before the Court 

The gold clause in Fourth Liberty Loan bonds was before the court. 
It was the case of John M. Perry of New York versus the United States 
and involved the refusal of the Government to pay $16,900 on a $10,000 
bond, the present equivalent of the gold value of tne bond at tne time of 
its issue in 1918. 

Mr. Perry had argued his own case before the court and Mr. MacLean 
was replying for the Government. 

Mr. MacLean contended that in abrogating the gold clause in Liberty 
bonds Congress was exercising its sovereign powers, and that its action 
was in harmony with the provisions in the Constitution which vest in it 
the power to coin money and to regulate its value. 


The same account likewise said: 


Missouri Pacific Case Considered 


The Missouri Pacific case, involving the gold clause in the bonds of the 
Iron Mountain Railway, now owned by the Missouri Pacific, was ended 
before the gold certificate and Liberty bond cases were called. It is one of 
the two private bond cases in issue. 

The closing argument for the Bankers Trust Co. and W. H. Bixby, 
trustees for the fron Mountain bondholders, was made by Edward W. 
Bourne of New York, who began by challenging the assertion made yester- 
day by Attorney General Cummings that ‘‘chaos’’ would follow a decision 
adverse to the Government. 

Mr. Bourne saw no reason why a ruling that these bonds should be paid 
at the rate of $1.69 to the devalued dollar should have any serious effect on 
the monetary policy of the Government. 

It was not true, he argued, that gold had a public interest in the same 
manner as does light, water and air. 

“If it has any public interest,” he said, “‘it is as a standard of value; and 
this being so, why should it not be used in gold clause contracts?” 

Stanley Reed, General Counsel of the Reconstruction Finance Corpora- 
tion, closed for the Government, arguing that Congress could not carry into 
effect its policy of devaluing the dollar so long as a dual monetary system 
prevailed. ‘The gold clause contracts were entered with the knowledge that 
Congress had the power to fix the value of the dollar, he contended, and: “It 
was a risk the bondholders assumed when they purchased these securities.” 


Gold Certificate Case Called 

Next called was the case of F. Eugene Nortz, which involves gold certifi- 
cates totaling $106,300 under the old gold standard. Mr. Nortz claims that 
they should be worth $170,000 under the new standard. 

Otto O. Sommerich, Counsel for Mr. Nortz, argued that the certificates 
were in every instance backed by the “gold pledge” that for every dollar 
represented in the certificate a gold dollar was on deposit in the Treasury 
Department. 

“The provisions of the Emergency Banking Act of March 9, 1933,"" he 
said, ‘‘and the order of the Secretary of the freasury of Dec. 28 1933, 
requiring the claimant, as the owner of gold certificates, to deliver same to 
the Treasury of the United States in exchange for currency of an equivalent 
amount, not redeemable in gold, is a repudiation of the contract embodied 
in the certificates, and a taking of property within the meaning of the Fifth 
Amendment to the Constitution, and that upon such taking the defendant 
was required to pay just compensation to the petitioner for his property. 

“It having been established that, on Jan. 17 1934, the petitioner was 
the owner and holder of a contract with the United States Government 
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calling for the’ payment to him of gold coin in the sum of $106,300, it 
is indisputable that neither Congress nor the Executive Department could 
deprive him of this contract without the payment of just compensation, 
the just compensation secured to him by the Constitution.” 


Repudiation, Perry Contends 

Late in the day, John H. Perry vs. the United States, the last of the 
test cases, was reached. Mr. Perry, in arguing his own case, gave a brief 
recital of the facts of his possession of a $10,000 Liberty bond and his un- 
successful effort in January 1934, to get the Treasury Department to 
pay him $16,900, which was the equivalent then of the gold value of the 
obligation at the time of purchase. Instead, the Treasury tendered him 
$10,000 in ‘“‘devaluated’’ money. 

“Congress has no power to lessen its obligation by repudiation,” Mr. 
Perry said. ‘‘The abrogation of the gold clause in this Liberty bond 
was wholly without legal justification or excuse. The Joint Resolution 
of June 5 1933, is therefore unconstitutional and void. ‘The proper con- 
struction of the gold clause in this bond is not that it prescribes the method 
of payment, but that it is a measure of the obligation of the United States. 

‘The obligation is not to pay solely in gold coin or bullion. The language. 
which is that of the United States, is merely the expression of an agree- 
ment to protect the bondholder against flucutations in the medium of 
payment, and to establish a measure of the debtor's obligation that will 
carry this intention into effect. 


Measure of Value Held Basic 


“The intention of the parties was not, in the words of the Joint Resolu- 
tion, to require payment ‘in gold or a particular kind of coin or currency,’ 
but ‘in an amount in money of the United States measured thereby.’ 

“The gold clause in the bond must be taken to read: ‘The principal and 
interest hereof are payable in United States gold coin of the present stand- 
ard of value or its equivalent.’ This construction and only this construc- 
tion confirms the intention of the parties.”’ 


A Washington dispatch of Jan. 8 to the New York “Herald 
Tribune” describing the opening proceedings that day in 
the cases before the Court, said in part: 


Mr. Cummings's first general point was that the ‘‘presumption of con- 
stitutionality’’ underlies the legislation on which the court is ruling since 
the members of the co-ordinate branches of the Government, no less than 
the Supreme Court, are under oath to preserve the Constitution. He then 
called attention to the emergency which confronted the nation when the 
present Administration came into office. He described the whole situation 
as one of ‘‘extreme peril’ in which ‘‘with constant acceleration our people 
were slipping toward a lower level of civilization.’ No one, he said, could 
observe this ‘‘painful retrogression’’ without ‘‘deep apprehension.” 

In respect to gold, he pointed out that on Mar. 4 1933, the Swiss franc, 
the Dutch guilder and the United States dollar were the only currencies 
in existence which had not been depreciated since the World War. Mr. 
Cummings had just begun to trace the various actions with respect to gold 
taken by the Administration and by Congress when the court recessed 
until noon tomorrow. . . . 


Batteries of Lawyers Appear 

In the spectators’ seats inside were a large number of visiting lawyers, 
including Roland L. Redmond, counsel for the New York Stock Exchange. 
Inside the railing were the batteries of lawyers for the gold cases. ... 
Emanuel Redfield, of New York, appeared as the attorney for Norman OC. 
Norman, of New York. Mr. Norman holds a $1,000 gold bond of the Bal- 
timore & Ohio Railroad Company. On Febraury 1, 1934, Mr. Norman 
presented his interest coupon for $22.50, but demanded $38.10, the present 
currency value of the amount of gold that was worth $22.50 before the 
dollar was devalued. The case came up from the Court of Appeals in 
New York. 

Mr. Redfield, in a low and hesitant voice, argued that while Congress 
had the right to regulate money and currency it could not alter the terms 
of the contract between Mr. Norman and the Baltimore & Ohio. He said 
public resolution No. 10, of the 73rd Congress, which annulled the gold 
clauses in public and private contracts, either was unconstitutional or 
that it implied the payment of equivalent value. He said the gold clause 
in Mr. Norman's bond was a ‘‘measure of the obligation,’’ and that since 
the railroad could not deliver gold it was obliged to deliver the equivalent 
value of the gold in currency. 


Legal Tender Decision Cited 


Mr. Redfield was followed by Frederick H. Wood, of New York, attorney 
for the Baltimore & Ohio. Mr. Wood said that the powers of Congress over 
money were not confined to the express powers granted by the Constitu- 
tion to coin money and regulate its value but had been held by the court 
to involve a combination of powers. With the power to regulate mopey and 
the currency, he said, went the power ‘‘to assure the people the full and 
unobstructed benefits of such a currency system."" .. . 

“The power to regulate money must include the power to say for what 
it shall be used,’’ Mr. Wood said. 


A Washington dispatch of Jan. 9 to the New York ‘““Times”’ 
summarized the Supreme Court proceedings on that date 
as follows: 


In striking contrast to yesterday's proceedings, the Court injected iteelf 
into the arguments to-day. Whereas not a question was asked from the 
bench yesterday, to-day every member of the Court, except Justices 
Brandeis, Roberts and Cardozo, interrupted many times with pointed 
questions. 

One question may have had much significance: 

Chief Justice Hughes asked James H. McIntosh, counsel for the Bankers 
Trust Co., W. H. Bixby what the word ‘‘value’’ meant. Did it mean 
what a dollar would buy or the actual gold content of the currency in 
question? 

Mr. McIntosh said the position of those who sought to prove the gold 
clause obligation unconstitutional was that a gold clause contract was one 
in which the value was the gold content as of the date of issue of the security. 

Justice Butler at another point when Stanley Reed, general counsel of the 
RFC, was upholding the position taken by Attorney General Cummings, 
asked Mr. Reed if, in his opinion, Congress had the power to fix the gold 
content of a dollar at ten cents. 

‘“‘In other words, can Congress act to make the dime a dollar?’’ Mr. 
Butler asked. 

Mr. Reed replied that in his opinion it could do that specific thing . . , 

‘Failure of Congress to act in 1933 would have made impossible the 
carrying into effect of the relief program of the Administration,’ the At- 
torney-General declared. ‘‘The Government could not have effected this 
relief if all these gold-clause contracts had been written up 69%. The ac- 
tion taken was solely in the public interest.”’ 

Those who sought to have the gold-clause resolution investigated were 
declared to be ‘‘on Federal territory.”’ 
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“They are squatters on the public domain, and when the Government 
needs this territory they must get off,"’ the Attorney-General continued. 

“This invalidating of this resolution would create a privileged class 
which in power and immunity would be unparalleled in human history. 

“I hope this court will lay down in unequivocal language that action 
in the control of currencies which are open to other nations shall not be 
denied the United States. 

“‘Whether the gold clause is interpreted to require payment in gold coin 
or to allow creditors to demand an assured equivalent in currency, the 
ae would be to deprive the Congress of the power to regulate the value 

money. 

“The effect of the gold clause would not be merely to make a large volume 
of dollar obligations immune to Congressional regulation of the value of 
the dollar, but to make so serious the consequences of such regulation 
that the exercise of this power by the Congress would be rendered im- 
Practical. This cluase obstructs the power of Congress to increase as well 
as to decrease the value of the dollar. 

“In terms of dollar amounts, the gold clauses contained in corporate 
bond issues and public debt securities are most important. In terms 
of the burden wnichn would be thrown upon debtors were it not invalidated, 
the gold clause in the mortgages of individuals assumes similar importance. 

Carries and Utilities Affected 

“The income of these people, as well as of the public carries, public 
utility corporations and industrial companies whose obligations contain the 
gold clause is in dollars. If these debtors were now forced to pay the 
asserted equivalent of the dollar of the old standard, the debt burden on 
their gold clause obligations would be increased by more than 69%. 

“*The increase in annual interest payments on private obligations alone 
would be about $2,600,000,000, the equivalent of an annual tax of $20 on 
every man and child in the United States, or more than twice the total gross 
market value of all the cotton and wheat grown in the United States in 1930, 
or one and one-half times the amount of dividends and interest paid in this 
country in 1932. It would be almost three times tne total of all factory 
wages paid in 1932. 

**In tne case of the home-owner and the farmer with a gold clause mort- 
gage, the relief sought for them and for the depositors in institutions holding 
their mortgages by such acts as the Emergency Farm Mortgage Act of 1933, 
the Home Owners Loan Act and the Federal Farm Mortgage Corporation 
Act would be defeated. 

“In the case of the carriers, public utilities and basic industries whose 
rates are and must be paid in dollars, the added burden of an enforceable 
gold clause would mean widespread bankruptcy. In acting as it did, the 
Congress acted for the benefit of the country as a whole and nut for that of 
Particular groups or classes of persons. : 

‘*When the President proclaimed the reduction of the gold content of the 
dollar in January, 1934, he sought to protect the foreign commerce of the 
United States from the adverse effects of the depreciation of otner curren- 
cies, to stabilize domestic prices, and to encourage an expansion of credit. 

“This action followed substantially similar action ty almost every other 
commercially important country in the world.”’ 

<> 
30-Hour Week Bill Reintroduced in House by Repre- 
sentative Connery—Principle of Measure Is 


sailed by Brookings Institution and Defended by 
William Green, Head of A. F. of L. 





Legislation to require compulsory observance of a 20-hour 
working week throughout industry was re-introduced in the 
House on Jan. 3 by Representative Connery of Massachu- 
setts, while the Senate will consider a similar measure intro- 


duced by Senator Black of Alabama. A similar bill faiicd 
of passage in the last session of Congress. The Ccnnery 
bill would authorize the President to grant certain exemp- 
tions to the hours provisions, and, upon application of indus- 
try or labor or on his initiative, to tax, prescribe quotas, ur 
declare an embargo on any imports which would threaten 
the effectiveness of the measure. 

The principle of the Connery bill was criticized in a report 
by economists of the Brookings Institution, made public 
Jan. 3, who charged that it would lower production, raise 
prices, impede foreign trade, lower the farmers’ kuying 
power and put many companies out of business. William 
Green, President of the American Federation of Labor, in 
a statement on Jan. 4, attacked the Brookings Institution 
report, which he said “reads more like the opposition of 
special pleaders than a calm analysis of economists.” Mr. 
Green said that there can be no increase in production until 
a market is developed for the consumption of manufactured 
goods, and that this can only be done by providing work for 
10,000,000 unemployed. From a Washington dispatch, 
Jan. 3, to the New York “Journal of Commerce” we take 
the following: 


Passage by Congress of etatutory 30-hour week legislation, now the 
center of agitation in both the House and Senate, as the solution for the 
problems of unemployment and low purchasing power of the country “is as 
short-sighted as it is lacking in understanding,” Dr. Harold G. Moulton, 
President, and Dr. Maurice Leven, of the Brookings Institution, warned 
to-day. 

Holding that such approval if given by Congress would intensify the 
depression, and in the long run offer to the workers of the country n.erely a 
choice between more leisure and a more abundant consumption of govas 
and services, the analysis of the legislation was made public by the Insti- 
tute as Senator Black (Dem., Ala.) and Representative Connery (Dem., 
Mass.) introduced compulsory 30-hour week bills in the Senate and Hwouse, 
respectively, to-day. 

Connery Bill Discussed 

The Connery plan, to which principal interest has been attached, wes 
drafted in conferences held with Donald R. Richberg, director of the 
National Emergency Council, Secretary of Labor Perkins, and William 
Green, President, American Federation of Labor, during the close of the 
session last year. Whether the measure has the approval of the Adminis- 
tration, however, Mr. Connery said he did not know. 

The bill introduced by the Massachusetts member differed sharply from 
the proposal advocated last session in that its provisions are less stringent 
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and exemptions might be granted when it was found that the Act would 
do more harm than good. 

Authority to grant exemptions is lodged with the President or any 
agency he might designate, such as the National Recovery Administration, 
Mr. Connery explained, but such exemptions could not run for more than 
90 days, and before being granted the industry would have to prove tu the 
satisfaction of the President existence of a shortage of labor or the fact that 
operations on a 30-hour week scale would increase rather than decrease 
unemployment. During the period of exemption workers could be 2mployed 
for not more than 40 hours a week. 

Provision is made in the bill that the same weekly wages that workers 
now receive for a 40-hour week shall be paid for the 30-hour week. 

Higher Price Rates Urged 

The rates of pay for piece work would have to be adjusted upward to 
maintain the present level. Failure of employers to maintain wage l-vels 
would subject them to the anti-trust laws and fines of $500 for its violation. 

To prevent industry from being subjected to an influx of merchandise 
from abroad where the 30-hour week principle has not been followed in 
manufacturing plants, Representative Connery would empower the President 
tu proclaim an embargo, subject such merchandise to high taxes, or estab- 
lish a quota system. The President could act either upon his own initiative 
or upon complaints filed by the manufacturers or labor. 

Unlike the Connery bill, the proposal of Senator Black would make no 
provision regarding imports, but would require that NRA codes of fair 
competition be amended to include the 30-hour week plan and would prohibit 
any Government agency from making loans to an industry not complying 
with the Act. . .. 

Representative Connery said in introducing his proposal that the matters 
of hearings would be left to the decisions of his committee. As far as 
he was concerned, he said, he saw no reason for holding hearings in view 
of the extensive hearings which were held last session. It would be his 
purpose, he added, to report the measure to the House promptly and seek 
a rule which would enable it to be called up at any time. 


Plan Called Short-sighted 


Dr. Moulton and Dr. Leven emphasize that “at best its immediate effects 
would be a spread of employment at the expense of efficiency aid pro- 
ductive output.” 

“It goes without saying,” the report declared, ‘‘that it is the duty of the 
nation to prevent want among the unemployed. But to seek this end by 
compulsory reduction of hours of work which would freeze the possible 
volume of production below the level required to give all the pesple the 
abundance they desire is as short-sighted as it is lacking in understanding.” 

Taking up the principal arguments for the proposal separately, the econ- 
omists said that it would reduce production, raise prices, impede foreign 
trade, lower the farmers’ buying power and put industry in a stratjacket, 
which would be disastrous to many businesses and fail to achieve a more 
even distribution of wealth. 


a 
— 


Independent Offices Appropriation Bill Reported to 
House—Carries Total of $776,916,706, Principally 
for Veterans Bureau—Emergency Items of Current 
Fiscal Year Not Included in Measure 

The first important legislative measure reported to the 
House during the present session of Congress came before 
that body on Jan. 9, when the Appropriations Committee 
favorably reported the Independent Offices Appropriation 
Bill, carrying a total of $776,916,706, of which $705,420,000 
is allocated to the Veterans’ Administration. The total 
amount, the Committee said, was $1,246,060,988 less than 
the current appropriation, and $700,756 less than the 
estimates contained in the budget. The Committee ex- 
plained that the apparent saving over the appropriation for 
the fiscal year ended June 30 1935 was accounted for chiefly 
by the omission of 1936 appropriations for emergency relief 
and publie works, currently amounting to $899,675,000, and 
of $525,000,000 voted by the last]Congress for loans and 
relief projects in drought areas. 

We quote in part from a Washington dispatch of Jan. 9 
to the New York ‘‘Times’”’ regarding the Committee report 
on the bill: 

For the fiscal year starting July 1 1935, President Roosevelt has recom- 
mended that a work relief program of $4,000,000,000 be voted by Congress, 
the appropriation to be placed in his hands as a lump sum to be administered 
as circumstances dictate. 

Speaker Byrns mentioned the possibility of adding the transfer au- 
thorization to the Independent Offices Bill as an amendement, or of having 
the Senate add the authorization. 

Deducting the relief funds, the Appropriations Committee reported that 
the Independent Offices Bill for 1935 carried a total of $598,302,694. 

Part of the increase is accounted for by the restoration of salaries, com- 
pensations and pensions to the 100% level, following the cuts of the last 
two years. This restoration would cost $24,166,130, the Committee 
estimated. 

The bulk of the appropriation recommended by the Committee is in- 
tended for the various activities of the Veterans Administration. These 
would cost, the Committee estimated, about $158,671,904 above the 
amount voted last year. 

Almost half of this increase, or $69,615,403, the Committee explained, 
was necessitated by the liberalized compensation and pension legislation 
voted in the Act of last year. A further total of $34,852,600 was needed 
to take up the restorations of compensations to the 95% and 100% basis, 
in line with other government compensations. 

The Committee declined to recommend as large a sum for the Securities 
and Exchange Commission as had been allotted in the budget estimates. 


It reduced the estimate by $690,756 to $1,679,244 from the $2,370,000 al- 
lowed in the budget. 





- 
—_ 


Social Security Bill to Be Introduced in 43 Legislatures 
and in Congress—Measure Would Provide Medical 
Services and Part Compensation for Loss of Income 
by Illness 

Provisions of the Social Security Bill, which wil! be in- 
troduced as a model measure in 43 State Legislatures this 
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year, were made public Jan. 5 by the American Association 
for Social Security, which said that proposals in the bill 
will be made the basis of a Federal subsidy bill to be intro- 
duced in Congress by Senator Black of Alabama. Under 
the combined Federal and State legislation, the Association 
said, there would be inaugurated a health insurance system 
under which the great proportion of those earning less than 
$3,000 a year would receive essential medical services and 
part compensation for loss of income by illness, The New 
York “Herald Tribune” of Jan. 6 summarized the principal 
provisions of the measure as fullows: 


The mode] measure provides for a health insurance system embracing all 
manual works and all other persons earnings less than $60 a week, unless 
they are agricultural workers, employers, self-employed, or workere for 
employers whose working force is composed of fewer than three persons. 


It is estimated that 95% of the nation’s non-agricultural workers would 
be covered by the bill. 


The bill was drafted principally by Professor Herman A. Gray, of New 
York University Law School, who recently was appointed by Bernard 8. 
Deutsch, President of the Board of Aldermen, to the city committee +o 
prepare recommendations on unemployment insurance. Among thos: work- 
ing with Mr. Gray was Abraham Epstein, author of books on social problems 
and Executive Secretary of the American Association for Social Security, 
22 East Seventeenth Street. 


The Act would create a fund made up of tri-partite contributions amount- 
ing to a total of 6% of the wages of those insured. The insured earning 
$20 or less a week would pay in 1% of their wages; those earning between 
$20 to $40 would pay 2%; those earning more than $40, 3%. The employ- 
ers’ contributions for the three groups would be 31%4%, 24%%4%, and 114%. 
The remaining 144% would be paid by the State. 

Insured Would Get Half Pay If Ill 


Among the benefits accruing to the employees would be medical, denial 
and specialists’ services for the insured and their families whenever and 
ag soon as any fell ill; cash compensation for loss of wages during illnets, 
at the rate of 50% wages for the insured, with additional persentages 
for dependents, up to a total of 75% of wages, but limited to $15 1 week 
if the insured did not have dependents and $22,50 if he had. Cash benefits 
would be limited to 26 consecutive weeks. 


Any physician would have the right to serve the system and the insured 


would have free choice of practitioners signed up with the insurance com- 
mission. 


Mr. Epstein, discussing the bill yesterday, said that it was the soluticn 
to the crisis arising out of the working class’s inability, since the etart of 
the depression, to obtain proper medical care, and that it would a.so be a 
boon to the medical profession. 


<i 
Qa 


New Federal Agency to Control Oil Industry Advocated 
by House Subcommittee—Inclusion of Coal and 
Timber Suggested—Co-operation with States Is 
Urged—Congressional Leaders Prepare Legislation 
Designed to Meet Supreme Court Objections 

The creation of a new Federal agency with jurisdiction over 
the petroleum industry, and possibly over coal, timber and 
other natural resources as well, was advocated Jan. 3 by a 
subcommittee of the House Interstate Commerce Committee, 
which recommended that the States approve inter-State 
pacts for control of oil production and that after they have 
done so this spring a Federal law be drafted that will enable 
the new agency to co-operate with the States. The sub- 
committee has spent several months in studying petroleum 
conditions. It priased the work done by Secretary of the 
Interior Ickes as Oil Administrator and by the Petroleum 
Administrative Board, but opposed the continuance of 
Federal regulation in its present form. The survey estimated 
that the Nation’s oil resources in its present fields are suffi- 
cient for only 15 years. 

Reference is given elsewhere in this issue of the ‘‘Chronicle’’ 
to the Supreme Court decision holding illegal Section 9-e of 
the National Industrial Recovery Act, providing for Federal 
regulation of ‘‘hot oil’’ shipments produced in excess of State 
quotas. Mr. Ickes, referring to that decision on Jan. 8, 
advocated “specific and adequate legislation’’ to permit 
Government regulation of the industry, while Congressional 
leaders announced plans to introduce legislation that would 
meet the objections advanced by the Supreme Court. 
Meanwhile the House subcommittee, which made the report 
referred to in the preceding paragraph, said on Jan. 8 that 
careful study is necessary before new legislation is drafted. 
A statement issued on that date said that the Supreme 
Court’s decision does not “preclude or even diminsh the power 
of the oil-producing States to enforce State proration.”’ 

We quote in part from a Washington dispatch Jan. 3 to 
the New York ‘‘Times’’ in which the report of the sub- 
committee is summarized: 


It was suggested that the new agency absorb many present activities of 
various Government departments. Implied criticism of efforts to keep 
petroluem prices at high levels was contained in the report. 


Says Consumer Needs Attention 

“We are convinced that not sufficient attention is being paid to the 
interest of consumers in petroleum products,” the report said. 

“Settlement of so-called price wars, which result in some cases in an in- 
crease of nearly 100% in the cost of gasoline, strain the credulity of the 
observer on the theory that they just happen without prearrangement. 

“In view of the fact that the Sherman Anti-Trust Act is still the law of 
the land, except in so far as temporarily it may be suspended by the oper- 
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ration of NIRA, we think that the fixing of gasoline prices is a matter worthy 
of close and constant scrutiny by the Department of Justice.” 

The subcommittee made clear in the report its belief that much of the 
existing oil legislation had proved efficacious. D 

The report suggested that the Bureau of Mines might be revamped_and 
become the new administrative board. 

Secretary Ickes expressed an opinion, however, that such a reorganiza- 
tion of the Bureau did not seem practical. 

The members of the subcommittee were Representatives Cole, Demo- 
crat, of Maryland, the Chairman; Pettengill, Democrat, of Indiana; Kelly 
Democrat, of Illinois; Mapes, Republican, of Michigan, and Woverton, 
Republican, of New Jersey. - 


Senate Foreign Relations Committee Favorably Reports 
Resolution for Adherence to World Court—In- 
cludes Reservation Clarifying Formula on Advisory 
Opinions 

The Senate Foreign Relations Committee, by a vote of 14 
to 7, on Jan. 9 favorably reported a modified resolution to 
provide for the entrance of the United States into member- 
ship of the Permanent Court of International Justice. The 
Committee’s action, taken at the request of President Roose- 
velt, included a reservation clarifying the Hurst-Root 
formula which stipulated that the Court might not “enter- 
tain over the objection of the United States any request 
for an advisory opinion on any dispute or question in which 
the United States has or claims an interest.” The compro- 
mise resolution was prepared by the State Department to 
make it conform in intent with the original Reservation 5. 
In 1926 that Reservation was adopted at the urging of the 
Senate group which opposed entry into the League of Na- 
tions, and the Reservation was included in the treaty rati- 
fied by the Senate Jan. 7 1926, but subsequently rejected by 
the members of the Court. From United Press advices from 
Washington Jan. 9 we take the following: 

Majority Leader Joseph T. Robinson or Arkansas said the resolution 
would be placed before the Senate as soon as possible. It will be sub- 
jected to bitter attack from Democrats as well as the progressive Republi- 
can bloc led by Senator William E. Borah of Idaho and Senator Hiram 
Johnson of California. 

Mr. Robinson plans to let debate continue until exhausted. The President 
hopes a vote can be obtained before the close of the session. 

Language of the resolution retained the famous reservation 5 included 
when the Senate voted adherence in 1926. Mr. Robinson, who offered the 
resolution, issued this statement on behalf of the committee: 


“The legal import and effect of Reservation 5 has been preserved in ful. It is 
provided that discussions may take place under the Root Protocol, but in the end 
the Court may not entertain over the objection of the United States any request 
for an advisory opinion on any dispute or question in which the United States has 
or claims an interest.” 


A Washington dispatch of Jan. 9 to the New York “Times” 


reported the favorable action on the resolution as follows: 

The State Department represented the leading members of the court 
as satisfied with the compromise, asserting that if the Senate ratifies the 
protocol, the United States will soon join the court, as has been recom- 
mended by three Republican Presidents and by Presidents Wilson and 
Roosevelt. 

The Hurst-Root formula, accepted by court members, was declared by 
its opponents to have been too indefinite and subject to interpretation. To 
appease this feeling the essentials of the original Reservation 5 were in- 
corporated by Senator Robinson in the resolution of adherence, upon the 
advice, it was said, of the State Department. 





The Compromise Resolution. 
The resolution, reported as Appendix A to the resolution of adherence, 
reads as follows: 


*“*Whereas the President, under date of Dec. 10 1930, transmitted to the Senate a 
communication, accompanied by a letter from the Secretary, dated Nov. 18 1929, 
asking the favorable advice and consent of the Senate to adherence by the United 
States to the protocol of date of Dec. 16 1920, of signature of the statute for the 
Permanent Court of International Justice, the protocol of revision of the statute of 
the Permanent Court of International Justice of date Sept. 14 1929, and the protocol 
of accession of the United States of America to the protocol of signature of a statute 
of the Permanent Court of International Justice of date Sept. 14 1929, all of which 
are set out in the said message of the President dated Dec. 10 1930: therefore, be it 

Resolved, (two-thirds of the Senators present concurring), That the Senate advise 
and consent to the adherence by the United States to the said three protocols, 
the one of date Dec. 16 1920, and the other two, each of date Sept. 14 1929 (without 
accepting or agreeing to the optional clause for compulsory jurisdiction), with the 
clear understanding of the United States that the Permanent Court of International 
Justice shall not over an objection by the United States, entertain any request for 
an advisory opinion touching any dispute or question in which the United States 
has or claims an interest.”’ 


The committee vote was: 

Ayes—14: Pittman, Robinson, Black, Harrison, 
Bachman, Thomas of Utah, Van Nuys, Duffy, 
Vandenberg. 

Nays—7: Lewis, Borah, Johnson, La Follette, Shipstead, Cutting, Murray. 

Oe 
United States-Canadian Commission Awards $50,666.50 
for Sinking Pm Alone—United States Must Also 
Apologize to Canadian Government for Destruc- 
tion of Liquor-Runner in 1929 

The American-Canadian Judicial Commission on Jan. 9 
handed down a decision in the controversy over the sinking 
on March 22 1929 by the Coast Guard Dexter of the liquor- 
running schooner I’m Alone, a vessel of Canadian registry, 
in.the Gulf of Mexico, 200 miles off the coast of Louisiana. 
The Canadian Government had claimed damages of $386,- 
803.18, but the Commission awarded $50,666.50, and also 
ruled that the United States must apologize to the Canadian 
Government for the incident. The decision was announced 
by Willis Van Devanter, Associate Justice of the United 
States Supreme Court, and Sir Lyman Poore Duff, Chief 
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Justice of Canada, who acted as arbitrators under the ship 
liquor treaty of 1924 between the United States and Great 
Britain for controlling liquor smuggling into this country. 
Associated Press Washington advices of Jan. 9 quoted from 
the decision as follows: 


“The Commissioners consider,” said the decision, “that the United States 
ought formally to acknowledge its illegality and to apologize to his 
majesty’s Canadian government therefor; and, further, that as a material 
amend in respect of the wrong the United States should pay the sum of 
$25,000 to his majesty’e Canadian government, and they recommend ac- 
cordingly.” 

The Commissioners—Associate Justice Willis Van Devanter, of the 
United States Supreme Court, and Chief Justice Sir Lyman Poore Duff, 
of the Canadian Supreme Court—decided further that the captain and 
crew were not parties to the smuggling conspiracy and hence were en- 
titled to “‘material amends.” These added up to $25,666. 

Canada had asked for damages of nearly $400,000 for the sinking, which 
took place in the Gulf of Mexico March 22 1929, after more than an 
hour of shelling by the Coast Buard cutter Dexter. 

Recent hearings here were devoted to a determination of ownership. 
Canada contended the schooner was of bona-fide Canadian registry, but 
the United States maintained that its operations were dominated by a 
New York rum-running syndicate. 

The Commission declared that although it was a British ship of Cana- 
dian registry it ‘‘was de facto owned, controlled, and at critical times 
managed, and her movements directed and her cargo dealt with and dis- 
posed of by a group of persons acting in concert who were entirely, or 
nearly so, citizens of the United States.” 


-— 
—_— 


FTC Reports to President Roosevelt on Labor Costs, 
Profits and Investments of Textile Companies— 
Summarizes First Portion of Inquiry Directed by 
Executive Order 


The Federal Trade Commission on Dec. 31 made public 
the first part of an investigation into labor costs, profits and 
investments of textile companies. The report, which 
was sent to President Roosevelt, was made under an Execu- 
tive Order of Sept. 26 1934. The initial survey covers only 
investments, earnings and rates of return of broad groups 
in the textile industry, while subsequent portions will make 
further anaylses of costs of labor, raw materials, sales and 
profits of companies engaged in specific operations in specific 
divisions of each branch of the industry, such as spinning 
and weaving and dyeing and finishing in the cotton industry. 

The Commission pointed out that the Bureau of Labor 
Statistics will shortly make reports on wages, hours and 
working conditions in separate branches of the textile in- 
dustry which will parallel the subsequent portions of the 
Commission’s report, and which will be used in conjunction 
with data assembled by the Commission. 

A press release by the Commission, dated Dec. 31, sum- 
marized the first part of the textile report in past as follows: 

Included in that part of the Federal Trade Commission’s report made to 
the President to-day are three tabulations showing the investment and 
rates of return of 765 companies engaged in the textile business for three 
six-months’ periods between Jan. 1 1933, and June 30 1934, and the two- 
months’ period, July 1 to Aug. 31 1934, immediately preceding the textile 
strike of last summer, a total period of 20 months. 

Of the 765 textile mills whose investments and income are included in 
the tabulations for the 20-months’ period, 409 are cotton mills, 129 are 
woolen mills, 201 are silk or rayon mills, 19 are thread mills and 7 are 
cordage mills. 

Table No. 1 in the report shows total investment of all kinds, income 
and rates of return. Table No. 2 shows the investment exclusively in the 
textile business, income and rates of return and Table No. 3 shows the 
stockholders’ equity in the textile business, the income and rates of return 
on the stockholders’ equity. [These tables we omit.—Ed.] 

Table No. 1 shows the total investment of 765 reporting companies 
engaged in the textile business as being $1,184,030,714 for the first six- 
months’ period covered by the investigation. For that period, the invest- 
ment of these companies, exclusively in the textile business, was $1,029,- 
101,882. For the two-months’ period from July 1 to Aug. 31 1934, the 
last period covered by the investigation, this investment total had in- 
creased about $50,000,000 or to $1,079,907,019. 

Of the $1,029,101,882 invested exclusively in the textile business for 
the first six-months’ period covered by the investigation, that is, Jan. 1, 
te June 30 1933, $061,351,226 was invested by 409 companies in the cotton 
textile business; $163,380,124 was invested in the woolen textile industry 
by 129 companies; $113,675,141 was invested in the silk and rayon industry 
by 201 companies; $43,847,587 was invested in the thread industry by 
19 companies and $46,847,804 was invested in the cordage business by 7 
companies. 

For the six-months’ period from Jan. 1 to June 30 1933, the total income 
of the 765 mills, before deduction of interest on borrowed money, and 
before deduction for Federal income tax, was $22,016,007. Of this amount 
the income of the 409 mills in the cotton textile industry, including dyeing 
and finishing, was $15,514,316; the income of the 129 woolen mills was 
$1,554,178; for the same period mills in the silk and rayon industry oper- 
ated at a loss of $815,489; in the thread industry the income for that period 
was $2,870,012 for the 19 mills, and for the 7 cordage mills reporting the 
income was $2,892,990. 

For the same period Jan. 1 to June 30 1933, the annual rate of return 
of the 409 mills in the cotton textile industry was 4.69%. The rates of 
return for the other branches of the textile industry represented in the 
765 mills reporting were as follows: 129 woolen mills, 1.90% of income; 
201 silk and rayon mills, 1.43% loss; 19 thread mills, 13.09% rate of return; 
7 cordage mills, 12.35% rate of return. 

For the second six-months’ period, July 1 to Dec. 31 1933, the investment 
of the 765 mills exclusively in the textile industry was $1,062,872,925. 
Of this investment $677 ,891,561 was in 409 cotton mills; $181,022,606 was 
in 129 woolen mills; $110,973,702 was in 201 silk and rayon mills; $44,- 
986,703 was in 19 thread mills and $47,998,353 was in 7 cordage mills. 

For the same period the income of the 765 mills, before deduction of 
interest and before deduction for Federal taxes, was $51,662,477, as follows: 
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409 cotton mills, $32,520,677; 129 woolen milis, $13,538.109; 201 silk and 
rayon mills, loss $294,645; 19 thread mills, income $2,861,965; cordage, 
7 mills, $3,036,371. 

Rate of return for the period July 1 to Dec. 31 1933, was as follows: 
409 cotton mills, 9.59%; 129 woolen mills, 14.96%; 201 silk and rayon 
mills, 0.53% loss; 19 thread mills, 12.72% income; 7 cordage mills, 12.65%. 

For the third period, Jan. 1 to June 30 1934, the investment of the 
765 mills exclusively in the textile business was $1,096,184,322, as follows: 
409 cotton mills, $701,115,573; 129 woolen mills, $188,914,758; 201 silk 
and rayon mills, $109,877 ,974; 19 thread mills, $46,604,169; 7 cordage mills, 
$49,671,848. 

For this same period the income before deduction of interest on borrowed 
money and before Federal income tax deductions, totaled $24,261,506, as 
follows: 409 cotton mills, $18,040,593; 129 woolen mills, $542,288; 201 silk 
and rayon mills, $579,910; 19 thread mills, $3,025,649; 7 cordage mills, 
$3,232,886. 

For the same period the annual rate of return for the 409 cotton mills 
was 5.15%; for the 129 woolen mills, 0.57 %; for the 201 silk and rayon milis, 
1.06% loss; for the 19 thread mills, 12.98% income; for the 7 cordage mills, 
13.02%. 


—<—_— 





Postmaster-General Farley Hopes for Trans-Pacific 
Air Mail Service in 1935—Annual Report to Presi- 
dent Roosevelt Says Department Had Surplus of 
$12,161,415 Last Year—Records Air Mail Accom- 
plishments 

A trans-Pacific air mail service may be established before 
the end of 1935, Postmaster-General Farley predicted in his 

annual report to President Roosevelt, made public on Jan. 8. 

Mr. Farley said that in the year ended July 1 1934 the 

Department recorded a profit of $12,161,415, and listed 

among other accomplishments the reconstruction of a 

Nation-wide air mail system now covering almost 29,000 

route-miles, or approximately 3,700 more miles than were 

covered under the old system. The air mail, he said, is now 
being carried at an average rate of 27 cents a mile, compared 
with 43 cents before the annulment of the old contracts. In 
discussing the future of air mail service, he said that he hoped 
one or more American companies would initiate a route over 
the Pacific and that plans for a trans-Atlantic air transport 
service would be advanced, if not consummated, in 1935. He 
recommended that Congress appropriate funds for these 
services, as well as for improved air mail service in Alaska. 

United Press Washington advices of Jan. 8 summarized 


Mr. Farley’s report as follows: 

Although critics have questioned the Post Office Department’s $12,161,- 
415 net operating surplus, Farley insisted it was a ‘‘gratifying result,” 
achieved “through systematic business-like management in the operation 
of the service and the exercise of strict economy wherever practicable.” 

He said that when he took over the job from the Republicans, there were 
15,000 employees in the department who had nothing to do. Farley fired 
none of them, but when vacancies occurred, he did not replace them, so 
that now ‘‘the excess has been practically wiped out.’’ 

Concerning the several projected trans-oceanic air mail services, Farley 
said: 

“It is my hope that in the next annual report of the Department it can 
be stated that a trans-Pacific air transport service will have been inaugurated 
by one or more American companies and that plans looking toward a trans- 
Atlantic air transport service will have been further advanced, if not con- 
summated.”’ 

He hoped Congress would extend the subsidization of air mail traffic to 
the contemplated ocean spanning projects. 

Farley mentioned the ‘gradual trend upward in postal receipts’’ as an in- 
dex of business conditions and said that during the next fiscal year the 
income of the Department will be about $615,000,000, provided Congress 
keeps the present postage rate. 

‘Postage rates are still a matter of grave concern,” he said. ‘Congress 
very wisely continued the 3 cent first class postage rate until July 1 1935. 
It is imperative that this 3-cent rate be continued. 

“If first class rates were reduced from 3 cents to 2 cents, the result would 
mean a loss of at least $75,000,000 a year in the revenue of the Post Office 
Department.’’ 

Farley went into considerable detail about the Department’s investigation 
of air mail contracts, many of which it found fradulent, and the Army's 
operation of the mail service pending the issuance of new contracts. 
jm He mentioned none of the tragedies that occurred while the Army was 
flying the mails from Feb. 19 1933 to May 31, but said the cost of the 
emergency service amounted to $2,249,004. As a result of the reorganization, 
however, he said the cost of the service as now flown is just under 27 cents a 
mile, compared with 54 cents for the fiscal year 1933. 

—— i 


Proposed Budget of $792,484,265 for National Defense 
Represents Largest Expenditure for Purpose in 
Peace-Time History of Country—Both Army and 
Navy Share in Suggested Increases 


The appropriation of $792,484,265 asked by President 
Roosevelt in his budget message to provide for National 
defense in the next fiscal year represents the greatest peace- 
time expenditure ever requested for this purpose, according 
to analyses from Washington Jan. 7. The President’s budget 
message, sent to Congress on that date, is referred to else- 
where in this issue. The President requested a gross ap- 
propriation of $489,871,347 for the Navy Department, 
representing an increase of $186,853,499 over the current 
fiscal year, while for the War Department, including the 
Panama Canal, he asked $381,050,945, an advance of 
$39,536,523. The strictly military activities proposed in 
the budget amounted to $312,235,811 for the army, while the 
Corps of Engineers was allotted $50,330,926, a decrease of 
$2,977,010. 
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An analysis of the budget for National defense is given 
below, as contained in a Washington dispatch of Jan. 7 
to the New York ‘‘Times’’: 

Total naval annual appropriations, providing the normal operations and 
construction, amounted to $488,133,847, the remainder being for per- 
manent and trust accounts. 

For strictly military purposes,-however, the army gain was $48,595,075, 
of which $20,737,072 was given to the Air Corps and $10,000,000 to the 
Finance Department for anticipated increase in the cost of the officers’ 
retired list. 

11,000 More Men Asked for Navy 

The naval increase provided for the addition by July 1 1936, of 11,000 
enlisted men which would bring the total strength on that date to 93,500, 
and the acquisition in future of all graduates of the Naval Academy. This 
increase is necessary to provide personnel for the naval vessels under con- 
struction. 

The navy was allowed $22,500,000 for new aircraft for ordinary replace-~ 
ments, an increase of $16,369,000, but $8,500,000 will be required to pay for 
airplanes purchased this year under the “authorization” permitted in the 
1935 budget. President Roosevelt suggested elimination of future ‘‘au_ 
thorizations’”’ and requested that funds for the particular year be appro_ 
priated at one time. 

An additional $12,500,000 was provided for equipping the airplane 
carriers now under construction with adequate airplanes, which probably 
will also be bought during the next fiscal year. 

For construction of naval vessels President Roosevelt allowed a total of 
$140,000,000. ‘This includes $48,000,000 to continue or complete vessels 
authorized prior to Feb. 13 1929; $60,000,000 to continue construction of 
20 vessels begun during the present fiscal year, and $32,000,000 to begin 
24 vessels to be laid down during the 1936 fiscal year. 


Naval Increases Subdivided 

In his explanatory synopsis of the naval budget, President Roosevelt 
pointed out that while the 1935 appropriation was $286,368,132, additional 
allowances brought the total to $312,098,097. A total pay restoration of 
the remaining 5% prescribed by the Economy Act, he said, would add 
$13,133,103 to the 1936 budget. 

Practically every army branch received an increase, but the major 
recommendations provided for more modern equipment for the Air Corps. 
The army strength willbe maintained at 12,000 officers, 828 warrant 
officers, 118,750 enlisted men and 6,415 Phillippine Scouts. 


- 
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Joseph B. Eastman Urges Co-ordinated Federal Control 
of All Forms of Transportation—Co-ordinator Says 
All Carriers Advocate Regulation, Although Dif- 
fering as to Governing Agency 


Co-ordinated regulation of all forms of transportation by 
the Federal Government was advocated Jan. 3 by Joseph B. 
Eastman, Federal Co-ordinator of Transportation, in a 
speech before the Reading Traffic Club and the Reading 
Chamber of Commerce at Reading, Pa. After discussing 
recent developments which have made competition by such 
agencies as motor trucks and buses an important problem 
so far as the railroads are concerned, Mr. Eastman said that 
at the present time the Interstate Commerce Commission 
ean control the rates of railraods but has no similar power 
over the other carriers. ‘It hesitates,’”’ he said, ‘“‘to impose 
a handicap on the railroads which may be unfair, and the 
natural thing is to give them the benefit of the doubt. If 
the Commission had authority over all the carriers, it could 
deal much more constructively with this problem.”’ 

Mr. Eastman said that all types of carriers concede the 
need of some kind of public regulation. The railraods, he 
said, are content to be regulated by the ICC, while the bus 
operators would also be willing to accept Commission regu- 
lation. The majority of truck operators appear to be opposed 
he continued, although they favor self-regulation through a 
code backed by the authority and power of the Government. 
Many of the water carriers, he added, favor regulation by 
the Commission while others advocate a separate Shipping 
Board. 


In discussing the form such regulation should take, Mr. 
Eastman said, in part: 


Broadly speaking, there-are only three forms: Co-ordinated regulation 
by a single commission; regulation by a number of separate commissions; 
or self-regulation by code. To my way of thinking, co-ordinated regulation 
is the only answer. It is essential that we deal with the transportation 
situation as a whole, and not as if it were an aggregation of separate and 
disconnected pieces. The ideal is plainly a national transportation system 
which will utilize each means of transport to the best advantage, encouraging 
its use in the service to which it is best fitted, discouraging its use in service 
to which it is not well adapted, promoting co-operation and the utmost 
co-ordination which will be of advantage, establishing order in Place of 
disorder, preventing competition from assuming wasteful and destructive 
forms, and in short endeavoring to build up a system which will be sound 
economically and financially, be able to supply the best service at the 
lowest reasonable cost, and keep up with the march of the times. 

Of course we shall fall short of this ideal, but if the regulatory authority is 
to make the best possible progress in this direction, clearly it must have a 
knowledge and a jurisdiction which will cover the entire situation. It 
must know what the trucks, the buses, the steamships, the barges, the pipe 
lines, and the airplanes can do, as well as the railroads, and how all of these 
means of transport are or can be interrelated with public benefit. It must 
know what the costs are of the services which these various forms of trans- 
portation can furnish. If it is asked to fix a bottom for railraod rates, it 
must have assurance that it has a like measure of control over the rates of 
their competitors. 

Separate commissions would each have a partial and fragmentary insight 
into the situation, and each would tend to become the Partisian of its own 
particular form of transportation, at least in its relation to others. Policies 
would pullin many conflicting directions. Those invoking regulation would 
have a series of tribunals to deal with, and no assurance that what was 
done by one might not, in effect, be undone the next day by another. 
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A wholly unnecessary multiplication of bureaus and departments would 
result 


The only important arguments in favor of separate commissions are, 
first, that each form of transportation has its own peculiar conditions and 
special problems which require specialized attention; and, second, that 
separate commissions could act more quickly than a larger centralized body. 
Both of these needs can be met by an appropriate reorganization of the 
ICC which will enable it to combine specialization with co-ordination, and 
at the same time make possible a more flexible and less unwieldly procedure 
for the conduct of its business. 

Regulation by code is open to the same objections as regulation by 
separate commissions, but there are additional grounds of objection. 
While the Government exercises some degree of control over the administra- 
tion of codes, primarily they are and must necessarily be a matter of self- 
regulation by the industry. When it comes to transportation agencies, 
which perform a vital public service, regulation is needed as a matter of 
self-interest, but it is also needed in the interest of other transportation 
agencies, and in the general public interest, the latter being the paramount 
and controlling consideration. These interests may and do often con- 
flict. Self-regulation plainly cannot be depended upon to adjust such 
conflicts. 

Public regulation of transportation, in view of the public and essential 
character of the industry and the many vitally interested parties who have 
a right to be heard, must be administered by a permanent, independent, 
and non-political body with a continuing and dependable policy, and through 
definite statutory provisions which register the will of Congress. This 
body must not be subject to sudden political reorganizations; it must act 
in controverted matters on a record openly and publicly made, and state 
the reasons for its action; and, apart from statutory directions and the 
power of appointment and removal, it must be as free from influence by 
the President, Congress, or any political agency as the Supreme Court 
itself. 


—ti 
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Proposal to Broaden Powers of FDIC—Draft of Bill 
Would Confer on Corporation More Powers Than 
Is Now Possessed by Federal Reserve Board and 
Comptroller of Currency 


Broadening of the powers of the Federal Deposit Insurance 
Corporation to confer on it more power, in some cases, than 
is now possessed by the Federal Reserve Board and the 
Comptroller of the Currency is proposed in a bill, which, 
according to Associated Press dispatches from Washington 
Jan. 10, is being drawn by Herman Ekern, former Attorney 
General of Wisconsin, at the request of Leo T. Crowley, 
FDIC Chairman. His recommendations are expected to be 
co-ordinated with those of other government banking 
bodies and included in a new Administration banking bill 
for submission to Congress, said the Press accounts, which 
added: 


Mergers and bank expansion, the character of bank management, their 
economic position and their capital structure would be under jurisdiction 
of the FDIC, which in turn would be tied in closer with the Secretary of 
the Treasury. 

The FDIC with 14,200 of the country’s 15,900 operating banks in its 
membership, is fast becoming as important as the Federal Reserve system 
in its power over the banking system. 

Among the additional powers expected to be asked by the FDIC when 
the Administration works out its new banking bill are: 

1. Right to control bank mergers, expansions and capital structure. 

2. Right to examine all insured banks; terminate benefits for cause 
and control new admissions. | 

3. Obligations of FDIC issued only under authority of Secretary of the 
Treasury. 

Other proposed changes include maximum annual premium of \% of 1% 
of total deposits of the insured bank be substituted for present obligatory 
stock subscription amounting to 1% of total deposits and unlimited liability 
thereafter. 


Senator Vandenberg of Michigan on Jan. 7 introduced a 
bill seeking to legalize beyond dispute the recent order of the 
FDIC limiting bank interest on deposits to 24%. This 
order had precipitated a controversy between Senator Glass 
and the FDIC. 
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Rail Rate Increase for Railroads Asked by Association 
of American Railroads in Brief Filed with Inter- 
state Commerce Commission 

In order to meet unavoidably increased operating costs, 
the railroads of this country must have more revenues if 
they are to maiutain theic credit and continue to provide 
the public with ade ,uate transportation facilities, accord- 
ing to a brief filed Jan. 4 by the Association of American 
Railroads with the Interstate Commerce Commission in 
support of the application of the rail carriers for a moderate 
increase in freight rates on certain commodities. Due to 
the restoration of the 10% deduction in wages and to higher 
costs of materials and supplies, it was estimated in the brief 
that operating expenses are being increased by $290,000,000 
annually, which increase seriously threatens the financial 
resources of the railroads unless their revenues are im- 
proved. 

“If the ICC,” says the brief, “denies this increase and says, in effect, 
that the railroads shall not be permitted thus to share their burden with 
their patrons, the effect upon railroad credit will be disastrous. Those 
who have invested in railroads will thereby learn that the railroad industry, 
economically, is a thing apart from other industry; that whereas strictiy 
private business, even though operating under National Recovery Admin- 
istration codes, has been told by the Government that it may increase its 
prices as cost of production increases, the railroads, although privately- 


owned and privately-operated, are prohibited by law from applying the 
same economic law to their business problems. 
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“It seems to be abvious, if the question of railroad credit is considered 
important, that nothing can be more injurious than for the ICC to say 
that the railroads shall not be permitted to advance their prices tu meet 
increasing costs. 

“As a corollary of this proposition, although it may not be stated ex- 
Pressly in any opinion of the Commission, the conclusion is inescapabi. 
that these increased costs must be borne not by those who use the railroads, 
but by those who have invested in their securities. 

“The petition shows,” the brief continues, “that an increase of $290,- 
000,000 per annum in the operating expenses of the railroads will jeopurdiz2 
the solvency of a very large number of important railroad systems. For 
that reason, the carriers ask that they be allowed to increase their rates 
as shown in the appendices to the petition, which increases, it is estimated. 
will add something like $170,000,000 in revenue to what the carriers may 
hope to earn without the increase. 

“It is pointed out in the petition that there has been a general increase 
in the cost of everything which the railroads are required to buy, including 
the cost of labor, and that in this proceeding they seek a moderate increase 
in rates which will have the effect of enabling them to meet a part of the 
increased expenses due to causes over which the railroads have no control.’’ 

The brief points out that the increase in freight rates sought averages 
only 6.7% and that if this is granted the general rate level still would be 
far under that which has prevailed in the past. 

Despite an increase in operating efficiency and economy, according to 
the brief, operating expenses of the railroads in the first 10 months of 
1934 were 9.5% higher than in 1933, while operating revenues showed an 
increase of only 6.8%. As a result, the net railway operating income in the 
first 10 months of 1934 showed a decrease of 1.9% under that for the same 
period in 1933. In the light of revised returns up to Nov. 1, the brief 
says, it is estimated that the railroads of this country, as a while, wil! 
have a net deficit after fixed charges in 1934 of not less than $65,000,000. 

The railroads, in their brief, add ‘‘that the experience of the country 
under the codes must lead inevitably to the conclusion that an increase of 
freight rates, amounting to no more than 6.7%, will not drive the traffic 
away from the railroads, nor result in its being stifled and, therefore. 
unable to move at all.” 

“‘We say this,” the brief continues, “for the reason that thi. record 
shows, beyond question, that the selling price of commodities generally has 
been substantially increased within the last 12 months, without preventing 
the free movement of the traffic in increased volume.’’ 

The brief adds that while freight rates have remained substantially con- 
stant, there have been many fluctuations in the selling price of various 
commodities, the fluctuations in many cases having been more than the 
total freight rate itself. 

“The contention has been advanced in this case,” the brief continves, 
“by numerous shippers that the railroads should find a solution of tleir 
problem by a wholesale scaling down of railroad obligations. In view of 
the fact that there has been practically no return to the stockho'ders in 
the period of depression, this must mean that the railroads should be 
required to repudiate their debts to their bondholders. Numerous witzesses 
appearing for various interests ventured the opinion that there should be 
launched a plan for wholesale repudiation of obligations. 

“These obligations were incurred through the process of borrowing money 
to construct and improve facilities. It is said that many of these ‘acilities 
are obsolete and that the shippers should not be required to pay rates 
which would yield sufficient money to meet the interest on funds borrowed 
to purchase property not now necessary for efficient transportation 

“There are numerous reasons why such a theory is unsound. First, the 
carriers are asking for a very moderate increase, and if it is granted, and 
if their hopes are realized, it is shown that they will have a return nn no 
more than one-half of the value of their property. Certainly no une van 
contend that more than half of the railroad property is obsolete. 

“Second, it is not true that any great amount of railroad property is no 
longer used and useful. It may be true that the property is not used to 
its full capacity, but this is the result of the depressed condition in 
business, coupled with the loss of traffic to unregulated forms of trarsporta- 
tion, which loss is attributable to the fact that the railroads kave not 
been able to compete, owing to the restrictions placed upon the railroads 
and the freedom of action accorded to their competitors, coupled vith 
Government subsidies. 

“Third, it is highly important that railroad credit should be preserved, 
if at all possible. This is particularly true at this time, when the ‘ndustry 
is undergoing a transformation, due to altered economic conditions, whi.h 
will make it necessary to spend large sums of money in buying new euuip- 
ment of a different type from that now in use, the employment of which 
will necessitate improved maintenance conditions. 

“All this will cost money. It is impossible for the railroads to adopt 
anything like a constructive policy, except upon the theory that large sums 
of money may be obtained from the investing public for extensive improve- 
ments. To secure this money railroad credit must be maintained. Huw 
can anyone seriously argue that a policy of wholesale repudiation of bended 
obligations will not so shatter the credit of the railroads as to make it 
impossible for them to secure, for a long time at least, those fresh supplies 
of capital so essential to maintaining their position as the principal traus- 
portation agency of the country? 

“Fourth, railroad credit would not be improved by reducing fixed 
charges at this time, even though the railroads could escape the odium 
of having repudiated their obligations. We say this for the reason that 
the real trouble at the present time is narrow margin between gress end 
net. This margin has sometimes been referred to as the factor of s«fety. 

“We submit, therefore, that railroad credit will be strengthened by this 
increase in revenue much more than it would be by any reduction {: fixed 
charges. 

“There is another important reason why the decision of the Commision 
in this case will affect railroad credit. It is generally recognized that the 
manufacturer or the merchant has the privilege, in a period of ristng 
costs, of passing these costs on to the consumer. The railroads are askiug 
for the same privilege here. They are asking for no more. Just as tne 
coal operator has increased his selling price, in an effort to cover iccreased 
costs of production, so the railroads, when it appears that their costs have 
been increased by $290,000,000 annually, are asking that a part of this 
expense be borne by their patrons.” 

> 


FCC Would Limit Free Telegraphic Service to $10 
Per Person in One Year—Issues Proposed Amend- 
ment to Regulations Scheduled for Hearing Jan. 14 


“The Federal Communications Commission on Jan. 2 
made public a proposed order which would limit the amount 
of free telegraphic service granted to any person in a calendar 
year by any telegraph company to $10. This order is in 
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the form of an amendment to franking regulations on which 


the FCC will hold a hearing Jan. 14. It was reported that 
the proposed regu.ation resulted from accounting showing 
that large amounts had been ‘“‘lost”’ to the telegraph com- 
panies in operating revenues by the extension of free fa- 
cilities to customers, particularly to railroads. The text 
of the projected amendment follows: 


No frank or franks shall be issued by any carrier purporting to authorize 
any person to send messages, the regular charges on which in the ag- 
gregate would exceed $10 in any calendar year; nor shall any person use 
or attempt to use in any calendar year any frank or franks issued by one 
carrier for the sending of messages, the aggregate charges on which, at 
regular rates, would exceed $10 in any calendar year. 


—~> 


Offers 4-Point Program for Restoration of U. S. Export 
Trade—Benjamin M. Anderson, Jr., Says We Must 
Buy More Manufactured Goods from Abroad to 
Solve Farm Problem—Views AAA as Temporary 
Stop-Gap 

A four-point program for the restoration of the export trade 
of the United States was set forth Jan. 10 by Benjamin M. 
Anderson, Jr., Economist of the Chase National Bank of 
New York, in an address before the Boston Chamber of Com- 
merece. Mr. Anderson said that contraction of international 
commerce is one of the principal causes for the continuation 
of the world depression, and declared that a substantial 
increase in the export trade of this country would furnish one 
of the most practical methods of accelerating business recov- 
ery. He pointed out that this would constitute the main 
solution of the farmer’s problem, and enumerated the follow- 
Ing elements which he said must be considered when seeking 
an export revival: 

They are, 

(1) Reciprocal reduction of tariffs, adequate reduction of tariffs, involv- 
ing, not the sweeping away of all protection for manufactures in this country, 
leaving us still moderate protective tariffs, but involving such reduction of a 
thousand schedules as to make possible the importation into this country of a 

llion to perhaps 1200 million dollars of diversified manufactures more than 

were receiving in 1926 to 1928, when the figure was running around 900 
ons; 

(2) The restoration of good money, gold money, which international com- 
merce will trust, and the stabilization of the exchange rates on the only basis 
which can make for trustworthy exchange stability, namely, the adoption of 
definite gold values for national moneys in the important countries. We 
will do this best if we can bring England and other important countries into 
agreement with us in the prompt restoration of gold at definite fixed rates. 
But we can also do it without the concurrence of Great Britain, if we restore 
the full gold standard in our own country and let the dollar rather than 
sterling become the main money in which international commerce is carried 
on. 

(3) We must move toward the settlement of the vexatious and unsolved 
problem of the inter-allied debts, through compromise and adjustment of a 
sort that takes account of national pride and public opinion in other countries 
as well asin the United States, and 

(4) We must get rid of the multitudinous other vexatious interferences 
with foreign commerce, such as quotas and excessive customs fees, unreason- 
able inspection procedure, foreign exchange restrictions, and the like. 


In support of his arguments for tariff reduction, Mr. 
Anderson said that American factory labor would suffer less 
by an increase in imports than it would through the competi- 
tion of millions of farmers coming to the cities and seeking 
factory jobs. It would be much simplier and better, he said, 
to admit ‘‘an adequate volume of foreign manufactures to 
pay for the exports of our farm products, to keep the farmers 
on the land producing agricultural products at good prices 
and buying, as a result, a greatly increased volume of 
manufactured goods.” 

Mr. Anderson described the Agricultural Adjustment Ad- 
ministration as a temporary stop-gap, ‘‘designed to tide over 
the period while we are getting our export trade restored.” 
He quoted both President Roosevelt and Secretary of Agri- 
culture Wallace as voicing this contention. Nevertheless, 
said Mr. Anderson, National planning is more difficult in 
agriculture than in any other economic field because of the 
hazards of wide variations in weather conditions, in rainfall, 
and in the incidence of pests and blights. 

Speaking of the farm problem and national equilibrium, 
Mr. Anderson said: 

The men who have devised the AAA have seen a real problem, the prob- 
lem of restoring balance between agriculture on the one hand and manufac- 
turing on the other in this country. They have seen it as the agricultural 
problem. I see it, with certain enlargements, as the national problem, as 
the problem not only of agriculture, but as the problem of manufacturing, 
mining and agriculture, all three, as the heart of the problem of the great 
depression. To generalize it, I would say that it is the problem of unbalance 
as between our export industries and our domestic industries. We have 
grown adjusted to a large export trade, and when that export trade is cut to 
pieces it demoralizes so many of our lines of production that our whole 
system is thrown into disorder. But the AAA if viewed as anything but a 
stop-gap, temporary measure, is only the beginning of a long and difficult 

It seeks to restore the balance by restricting agriculture. But 
that is only the beginning of the problem of readjustment and re-equilibra- 
tion. The equilibrium will not be attained until new work has been found 
for the people displaced from agriculture; and that involves an immense 
shifting, and a cruel and a painful shifting. It will be long before a great 


fraction of our agricultural population can be placed at work in the cities, 
producing things for domestic consumption. 
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Veterans’ Administration to Recommend Changes in 
m.. “OMpensation Laws—Report of General Frank T. 
. Hines Points Out Existing Inequities 

Laws covering the compensation of veterans contain ‘“ma- 
terial inconsistencies, inequalities and complications which 
will require correction,” Brigadier-General Frank T. vines 
Administrator of Veterans’ Affairs, said in his annual repor* 
for the fiscal year ended June 30 1934, made public on 
Jan. 4. General Hines added that the Veterans’ Adminis- 
tration is making a survey of these inequalities and wili 
propose legislation making veterans’ compensation uniform, 
and simplifying its administrative procedure. Illustrating 
his contention that the laws are inequitable, General Hines 
mentioned the fact that pension benefits for veteraus in 
general are taxable, while compensation to World War vet 
erans is not. His recommendations were described, in part 
as follows, in a Washington dispatch of Jan. 4 to the New 
York “Herald Tribune” : 

It will not be necessary to go to Congress in some instances, the report 
says, as recommendations will be made to the President for modification of 
certain Excutive Orders which will give the desired results. Typical of this 
method of amending the laws will be the ending of an inconsistency in 
reduction of emergency officers’ retirement pay. Fifty per cent. of the 
pension or emergency officers’ retirement pay has been withdrawn, ander 
veterans’ regulations for veteran officers living outside the United States 
and its possessions. An Executive Order restoring benefits under prior 
laws to veteran officers of all wars since the war with Spain has restored 
this 50% cut, but left veterans of prior ware still with diminished com- 
pensation. The President has been asked to cancel the pay cut for the «lder 
veterans also. 

General Hines reported that as a result of consolidation of the service in 
some areas, a 10% saving was made in administrative costs, totaling »bout 
$2,000,000 a year. The eavings were in salaries, rentals, supplies and 
miscellaneous contract services. 

Marked improvement was shown in 1934, the report says, in the medical 
care of veterans, and considerable new equipment was bought for veterans’ 
hospitals. 

Hospital Total Up 19% in Year 

“The total hospital load of the Veterans’ Administration,’’ the report 
said, ‘‘was 40,059, an increase of 6,264, or approximately 19% over the 
number on June 30 1933. . . .” 

Since March 3 1919, when hospitalization was first provided for veterans 
of the World War, admissions have been given to 1,341,524 patieuts, of 
whom 63,900 entered the veterans’ hospitals in the 1934 fiscal year. Ther» 
were 108,676 patients in the hospitals during the year, a decrease of 39% 
as compared to 1933. 

There was a further decrease in veterans’ domiciled in Federal care, with 
9,404 for the year, as compared to 11,187 the year before. The average age 
of such veterans was: Civil War, 88; Spanish-American War, 60; Worla 
War, 41. 

At the close of the year the Administration was conducting 77 veterans’ 
hospitals, in 43 States and the District of Columbia. 


18,455 Get Civil War Pensions 

The report summarizes outstanding pensions. Out of 2,213,365 persons 
who served in the Civil War, ended 69 years before the report, 18,455 were 
receiving pensions in 1934. This was a reduction of 5,422 from 1933. 
Pension disbursements totaled $20,051,397.35. 

On account of the Indian wars, 4,370 veterans drew $2,178,191 as against 
4,774 veterans the year before, a reduction of 404. Spanish-American War 
veterans drawing pensions totaled 194,473, a reduction of 29,242 froin th: 
1933 figure, and they drew $47,933,272 as compared to $109,016,660 the 
year before. 

Compensation was being paid to 332,216 veterans of the World War for 
disabilities connected with war-time service, at an average monthly pay- 
ment of $39.67, and pension to 29,903 veterans, totally disabled but not 
through war-time disabilities, at the rate of $25.61 monthly. Additional 
compensation was being granted to 60,690 veterans on account of 56,340 
wives, 111,313 children and 5,107 parents at an average of $7.29 a munth 
for each dependent. The disbursements in 1934 totaled $149,230,41.¢0, 
a decrease of $120,790,044.52 as compared to 1933. 

a 


Industrial Research Seen as a Primary Importance in 
American Progress—‘‘The Girard Letter’ Describes 
> ane Activities at E. I. duPont de Nemours 

Oo. 

The ‘‘spirit of inquiry and enlightened reason,’’ as ex- 
emplified in chemical research in the United States, will 
continue as one of the principal elements of progress in tihs 
country, according to an article on industrial research at 
E. I. duPont de Nemours & Co., Inc., published in the 
January issue of ‘“‘T he Girard Letter’’ by the Girard Trust 
Co. of Philadelphia. The article points out that although 
the chemical industry is relatively young, it has an annual 
production of between $2,500,000,000 and $3,500,000,000, 
while as a result of development since the war American 
chemical production accounts for about half the world’s 
output. In discussing the important part played by re- 
search, the article says: 


To-day, as a result of industrial research, great things are emerging from 
the chemists’ test tubes to add new dollars to pay envelopes and new 
profits to industry. Many of these new chemical products and processes 
are intermediate steps for still other chemical processes, or are basic raw 
materials for other industries, which consume between 60 and 70% of all 
chemicals produced. Hence their ultimate potentialities are tremendous. 

For the most part the important new products of the chemical laboratories 
are synthetic ones. In the early days it was largely a matter of discovering 


new types of substances and making them available for commercial purposes. 
Now the emphasis has shifted to the development of synthetic substitutes 
for chemical products which are difficult to obtain or expensive to produce. 
But it is a significant fact that the end of modern research is not so much 
to imitate natural substances in chemical structure as it is to develop ma- 
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terials possessing all their desirable properties and to omit characteristics 
which may be classed as ‘‘minus,’’ evaluated from the standpoint of useful- 
ness to man. Further, it is a goal of the scientists to discover and develop 
radically different materials which will more nearly meet present-day 
requirements than do natural products. These basic considerations con- 
stitute a cornerstone of industrial chemical research. 


The duPont Company, the article states, regards its 
research departments as of the utmost importance and spends 
approximately $6,000,000 annually on research for the 
development of new products, the improvement of existing 
products and processes, and the maintenance of equality. 


Incident thereto, one of the officers of the company is quoted 
as follows: 


‘The only limitationsJon new chemical developments are those imposed 
by the quality and quantity of research in progress in this field,’’ says 
Dr. Charles M. A. Stine, Vice-President and former Research Director of the 
duPont Company. ‘‘An infinite variety of new materials and processes 
is possible, and the field of probable chemical development is one of tre- 
mendous magnitude. It is possible now to devise a synthetic chemical 
substitute for almost any natural material, though in many cases where 


the techniques are understood, economic and engineering factors still act 
as hurdles."’ 





- 
— 


New Resident Members of New York State Chamber 
of Commerce 


Charles E. Bockus, President of the Clinchfield Coal Corp. 
Arthur M. Hoffman of A. M. Hoffman & Co., investment 
bankers; Myron F. Schlater of M. F. Schlater & Co., invest- 
ment bankers, and Harry A. Kearney, with the Hartford 
Accident & Indemnity Co., were elected resident members 
of the Chamber of Commerce of the State of New York at 
the monthly meeting Jan. 3. 





> 


Membership of New York State Chamber of Commerce 
Increased Largely in 1934—114 New Members 
Elected During Year Compared with 81 in 1933 

TheJnumber of new members admitted to the Chamber of 

Commerce of the State of New York during 1934 was the 

largest in many years, it was announced by Charles T. 

Gwynne, Executive Vice-President on Dec. 31. In all, 114 

new members were elected, compared with 81 in 1933 and 

10Jin 1932. Of the new members admitted this year, it was 

announced, 97 were resident, three non-resident and 14 

associate. Mr. Gwynne stated: 


The increase¥may beJexplained by the fact that business men in the 
trying times through which we are passing are turning to organizations 
such as the chamber in an effort to help in the solution of the grave problems 
which industrial life faces to-day. They are devoting their time and thought 
to such organizations which are constantly working to secure relief from the 


steadil y_increasing burden of taxation and from bureaucratic regulations 
 heheaimany¥cases threaten the very existence of their business. They 


Po me aa chambers of commerce in their vigilance for economic 
an vic welfare have become the most important factor in fighting Gov- 
ernment encroachment in fields of private enterprise. 


ile the membership of the chamber increased largely 
in 1934, Mr. Gwynne continued, it lost, through death, a 
number of its prominent members, among them R. Fulton 
Cutting, a Vice-President; Otto H. Kahn, Herman A. Metz, 
Julian P. Fairchild, Edward L. Rossiter, Ludwig Vogelstein 
and Joseph E. Sterrett. 





~>— 
Former President Hoover Elected Director of New York 
Life Insurance Co. 

Herbert Hoover, former President of the United States, 
was elected, on Jan. 9, to the Board of Directors of the New 
York]Life Insurance Co., it was announced after the regular 
meeting of the directors that day. Mr. Hoover succeeds the 
late¥John E. Andrus. Alfred E. Smith, former Governor 
of the State of New York and a director of the company, 
placed Mr. Hoover’s name before the Board of Directors by 
moving the adoption of the Nominating Committee’s resolu- 
tion that Mr. Hoover be elected. The election was unani- 
mous. According to present plans, the Company announced, 
Mr. Hoover will be installed as a member of the Board at the 
next monthly meeting, Feb. 13. 

Herbert Hoover is the second ex-President to serve on the 
directorate of the New York Life. Calvin Coolidge, his 
predecessor as President, was a director from May 8 1929 up 
to the time of his death, Jan. 5 1933. 


tn 
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President Roosevelt Reappoints Newton D. Baker 
Member of Permanent Court of Arbitration at 
The Hague—Previous Term Had Expired 


President Roosevelt on Jan. 5 appointed Newton D. Baker 
for a term of six years as a United States member of the 
Permanent Court of Arbitration at The Hague, following the 
expiration of his previous term. Other American members 
of the Court are Elihu Root, John Bassett Moore and Manley 
O. Hudson. Announcement of Mr. Baker’s re-appointment 
was made by the State Department. Further details were 
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given as follows in a Washington dispatch of Jan. 5 to the 
New York ‘“‘Times”’: 


a 

The Court was set up under provisions of The Hague conventions of 1899 
and 1907. Governments party to the conventions are privileged to appoint 
nationals to a panel of judges from which, in event of a dispute being 
referred to the Court, arbitrators may be selected to hear the case and render 
a decision. 

The Court, it was emphasized, had no connection with the World Court. 

The Spanish Government, it was announced by the State Department, 
has appointed Max Huber, distinguished Swiss jurist, as its non-national 
member of the commission of inquiry under the Treaty for the Advancement 
of Peace between the United States and Spain. Pablo Speisser, also of 
Switzerland, who formerly held this office, resigned some time ago. 

The Commission is now constituted as follows: 

American Commissioners—National. Lester Hood Woolsey of the District 
of Columbia; non-national. Miguel Cruchaga Tocornal of Chile. 

Spanish Commisioners— National. Pablo Soler y Guardiola; non-national. 
Max Huber of Switzerland. 


Joint Commisioner—J. Loudon of The Netherlands. 


i, 
pj 


Norman H. Davis Returns from London Naval Con- 
ference—Says Conversations Paved Way for Later 
Meeting When Agreement May Be Reached 

Norman H. Davis, President Roosevelt’s Ambassador- 
at-Large, and Rear-Admiral William H. Standley, the two 

American delegates to the recent London Naval Conference, 

returned to the United States on Jan. 6 and left New York for 

Washington on the following day. Mr. Davis described the 

conference as ‘‘neither a success nor a failure,’ and said that 

the British, American and Japanese delegates exchanged 

views in useful conversations which have paved the way for a 

later meeting, when an agreement may be reached. 


Other members of the American group who returned with Mr. Davis and 
Rear-Admiral Standley were Eugene Dooman of the State Department, 
Lieut.-Commander J. H. Duncan, Commander Roscoe Schurimann, and 
Noel H. Field, legal adviser to the delegates. 








<- 


C. R. Orchard Appointed Director of Credit Union 
Section of FCA 


C. R. Orehard, formerly of Omaha, Neb., has been 
appointed Director of the Credit Union Section, W. I. 
Myers, Governor of the Farm Credit Administration, 
announced Jan. 7. Mr. Orchard has been Assistant Director 
since last Aug. 22, and during this period Herbert Emmerich, 
Executive Officer of the FCA served as Acting Director. 

In the Credit Union Section is centered the work of 
chartering and supervising Federal credit unions, co- 
operative thrift and loan associations, which may be es- 
tablished under the provisions of the Federal Credit Union 
Act. 


a 


2% Annual Dividend Distributed by Federal Home 
Loan Bank of Chicago—Totaled $233,005 
The Federal Home Loan Bank of Chicago distributed on 

Jan. 7 its second annual 2% dividend. Member building 

and loan associations in Illinois and Wisconsin, and the 

United States Government, all of which are stockholders 

in the bank, received a total of $233,005.18. Announce- 

ment by Henry G. Zander, Chairman of the board of the 

Chicago bank, showed that the dividend total is 69.8% 

more than the sum distributed on Jan. 1 1934, when members 

and the Government received $137,254.88. Mr. Zander 
pointed out that the stock owned by building and loan 
associations represented an increase of 14% over the same 
item last year, and that the Government-owned stock had 
increased 5.2% by dividend time. 

——— 

Record Sales of Farm Real Estate During November 
by Federal Land Banks—Reported Highest Since 
Banks’ Organization in 1917 

The sales of farm real estate by the Federal Land banks 
durinz the month of November were greater than at any 

month since their organization in 1917, according to a 

statement issued at Washington, D. C., Jan. 3 by W. I. 

Myers, Governor of the Farm Credit Administration. 

He stated: - 


Sales totaled 788 parcels of real estate. The selling activities for the 
Federal Land banks for the month of November indicate that the in- 
creasing demand for farms which has been noticeable all year is continuing. 
Increasing demand for farm land has been accompanied by a rise in prices 
received by the banks. The banks report that the average price per 
acre sold this year is approximately 20% higher than last year. 

This improvement in the farm real estate situation indicates the higher 
prices being received for farm products has resulted in a return of confi- 
dence in the future of agriculture of the country. By refinancing farm 
indebtedness amounting to over $1,300,000,000, the Federal Land banks 
have decreased tne tnreat of foreclosure on tnousands of farms and nave 
prevented large numbers of farms from being forced on tne market. 


itis 
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Oscar Newton Elected Governor of Federal Reserve 
Bank of Atlanta—Chairman of Bank Succeeds to 
Post of Late Eugene R. Black 


Osear Newton was elected Governor of the Federal Re- 
serve Bank of Atlanta on Jan. 10 to succeed Eugene R. 
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Black who died Dec. 19. Mr. Newton has served as Chair- 
man of the Board and Federal Reserve Agent of the Atlanta 
Bank since January 1925. The following summary of his 
career is from Atlanta advices, Jan. 10, to the New York 
‘“‘Times”’ of Jan. 11: 


Mr. Newton was born in Crystal Springs, Miss., on March 4, 1877, and 
began his banking career at the age of 18 as clerk and Assistant Cashier of 
the Mutual Bank in his native city. Four years later he became Cashier of 
the Brookhaven (Miss.) Bank and Trust Co. In 1910 he accepted the 
presidency of the Jackson (Miss.) State National Bank, serving for 15 years. 
He has been a director of the Federal Reserve Bank of Atlanta since 1920, 
and has served as Chairman of the Board and Federal Reserve agent since 
January, 1925. 

Mr. Newton is a former President of the Mississippi Bankers Association. 
In 1923 and 1924 he served as Chairman of the board of directors of the 
finance committee which supervised Presbyterian schools in Mississippi. 
For five years he was Chairman of the Board of Education in Jackson. He 
served two terms as President of the Jackson Chamber of Commerce. He 
attended Newton Institute at Crystal Springs and Southwestern Presby- 
terian University at Clarksville, Tenn. 


The death of Mr. Eugene R. Black was noted in our issue 
of Dec. 22, page 3899. 


Directors Elected to Branches of Federal Reserve 
Bank of St. Louis 
John S. Wood, Chairman of the board of the Federal 
Reserve Bank of St. Louis, announced Jan. 5 that the 
directors of the parent bank have elected the following 
branch directors to sueceed those appointed by it whose 
terms expired at the end of 1934: 


For Louisville Branch—A. H. Eckles, Hopkinsville, Ky., for three years, 
and John T. Moore, Louisville, for one year. 

For Memphis Branceh—J. W. Alderson, Forrest City, Ark., for three 
years, and W. H. Glasgow, Memphis, for one year. 

For Little Rock Branch—Jo Nichoo, Pine Bluff, Ark., for three years, 
and A. F. Bailey, Little Rock, for one year. 


The directors of the parent bank, Mr. Wood said, have 
also elected Walter V. Bullett, New Albany, Ind., as a 
director of the Louisville Branch for the unexpired term 
ending Dec. 31 1936, of W. A. Brown, resigned. 

The Federal Reserve Board has appointed the following 
branch directors to succeed its appointees whose terms 
expired at the end of 1934, according to Mr. Wood’s an- 
nouncement: 

For Louisville Branch—W. W. Crawford, Louisville, Ky. 

For Memphis Branch—S. E. Ragland, Memphis, Tenn. 

For Little Rock Branch—Moorehead Wright, Little Rock, Ark. 

The Federal Reserve Board has also appointed J. B. Hill 
of Louisville, Ky., as a director of the Louisville Branch 
for the unexpired term ending Dec. 31 1935, of W. R. Cole, 
deceased. The board of directors of each branch consists 
of seven members, it is stated, four of whom are appointed 
by the Federal Reserve Bank of St. Louis, and three by 
the Federal Reserve Board in Washington. 

The recent election of officers of the St. Louis Reserve 
Bank and its branches was referred to in our issue of Jan. 5, 
page 45. 


in 
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Two Retained as Directors of Houston Branch of 
Federal Reserve Bank of Dallas 


Announcement was made on Jan. 8 by W. D. Gentry, 
Managing Director of the Houston branch of the Federal 
Reserve Bank of Dallas, that R. M. Farrar has been re- 
appointed and John A. Wilkins has been re-elected to the 
directorate of the branch. Mr. Farrar is President of the 
Union National Bank and Mr. Wilkins is President of 
the State National Bank, both of Houston. Both will 
serve for a term of three years. 

State Senate Confirms Appointment of George W. 


Egbert as New York State Superintendent of 
Banks 


The New York State Senate on Jan. 9, said United Press 
advices from Albany that day, unanimously confirmed the 
appointment of George W. Egbert as State Superintendent 
of Banks, succeeding Joseph A. Broderick, who resigned re- 
cently. Mr. Egbert had previously been first assistant to 
Mr. Broderick. The choice of Mr. Egbert as Superintendent 
by Governor Lehman was noted in our issue of Dec. 22, 
page 3900. 








ti 
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Three Federal Reserve Banks Lower Rediscount Rates 


from 3% to 244%—Institutions at Dallas, Minne- 
apolis and Richmond Make Changes 


Lower rediscount rates were put into effect the past week 
by three additional Federal Reserve Banks, making six in all 
to reduce their rates within the past month. The changes 
this week, by the Reserve Banks at Dallas, Minneapolis and 
Richmond, were from 3% to 244% in each case. The two 
first-named institutions put the new rate into effect on Jan. 8, 
while the change by the Richmond Bank became effective 
yesterday (Jan.11). The 2%% rate of the Dallas Bank had 
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been in effect since Feb. 8, 1934; that of the Minneapolis 
Bank, since Mar. 16 1934; and that of the Richmond Bank, 
since Feb. 9 1934. The changes made previous to this week 
(affecting the Atlanta, Kansas City and St. Louis Reserve 
Banks) were referred to in our issues of Jan. 5, page 45, and 
Dec. 22, page 3883. 


the 
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Ferdiand I. Pecora Appointed to New York Supreme 
Court Bench by Governor Lehman—Member of 
SEC Announces Withdrawal from Post to Which 
He Was Named by President Roosevelt 

Ferdinand I. Pecora, a member of the Securities and 

Exchange Commission, was nominated on Jan. 8 by Governor 

Lehman of New York to be a New York Supreme Court 

Justice to succeed Justice Edward R. Finch, who was elected 

to the Court of Appeals. The nomination was sent to the 

State Senate by the Governor, and it was announced that 

Mr. Pecora would immediately resign from the SEC, to 

which he was appointed by President Roosevelt last July. 

A dispatch from Albany, Jan. 8 to the New York “Times” 

outlined Mr. Pecora’s career as follows: 

Governor Lehman said that it had been Mr. Pecora’s life-long ambition 
to become a Supreme Court Justice. Mr. Pecora came into prominence as 
counsel to the Senate Committee on Banking and Currency, a post which 
he served from January 1933, to June 1934. 

He is 52 years old and was educated in the public schools in New York 
City, St. Stepehen’s College and the New York Law School. He was 
admitted to the bar in 1911. In 1918 he was appointed Deputy Assistant 
District Attorney of New York County. From 1922 to 1929 he was chief 
assistant. In 1930 he resumed the practice of law, and continued until 


January 1933, when he became counsel to the Committee on Banking and 
Currency. 








_— 


Oscar Johnston Named as Assistant to Secretary of 
the Treasury Morgenthau 
Oscar Johnston, of Scott, Miss., manager of the 1933 
cotton producers’ pool was on Jan. 9 appointed assistant to 
Henry Morgenthau Jr., Secretary of the Treasury. Asso- 
ciated Press advices Jan. 9, from Washington said: 

The appointment was made by arrangement between Secretary Mor- 
genthau and Henry A. Wallace, Secretary of the Department of Agriculture. 
Mr. Johnston will devote part of his time to the study of agricultural com- 
modity credits. At the same time he will continue with the Agricultural 
Department as manager of the cotton pool. The Treasury appointment is 
for a period of three months. 


-— 





Oliver C. Billings Elected President of New York 
Quotation Co. 

At a meeting of the Governing Committee of the New York 
Stock Exchange Jan. 9, the New York Quotation Co., affili- 
ate of the Exchange, reported that at their annual election 
Oliver C. Billings had been elected President of the Com- 
pany to succeed Erastus T. Tefft who died earlier this week. 
Bertrand L. Taylor Jr. has succeeded Mr. Billings as Treas- 
urer. Mr. Tefft’s death is referred to elsewhere in our issue 
of to-day. 

Arthur F. Broderick and John A. Cissel have been elected 
to the board of directors of the Quotation company and Mr. 
Broderick has been elected a member of the executive com- 
mittee, it was announced. Other directors and officers were 
re-elected . 

The Stock Clearing Corporation, also an affiliate of the 
Stock Exchange, reported that all of its present officers and 
directors had been re-elected. 

> 
William L. Forster Completes 42 Years of Service with 
Stock Clearing Corp.—Assistant Secretary and 


Manager of Night Clearing Branch Honored at 
Dinner 


Employees of the Night Branch of the Stock Clearing 
Corp., subsidiary of the New York Stock Exchange, gave a 
dinner Jan. 5 to William L. Forster, Assistant Secretary of 
the organization and Manager of the Night Clearing Branch. 
Mr. Foster has been an employee of the corporation since its 
formation 42 years ago. The dinner, which was held at 
the Park Central Hotel, was attended by more than 100 
officers and employees. 








Death of Erastus Theodore Tefft, Governor of New 


York Stock Exchange and President of New York 
Quotation Co. 


Erastus Theodore Tefft, a Governor of the New York 
Stock Exchange, and senior partner of Tefft & Co., New 
York, died Jan. 6 of bronchial pneumonia. Mr. Tefft, who 
was in his 57th year, was known as the ‘‘dean’’ of specialists 
on the floor of the Exchange and as an active committeeman. 
He was also, since 1929, President of the New York Quota 
tion Co., the ticker operating subsidiary of the Exchange. 

A graduate of Sheffield Scientific School, Yale University, 
in 1898, Mr. Tefft became a member of the New York Stoek 
Exchange on Aug. 14 1902, shortly thereafter forming the 
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brokerage firm of Tefft, Paramlee& Nash. In 1907 the name 
of the firm was changed to E. T. Tefft & Co., which was 
later shortened to Tefft & Co. During the years 1922 to 
1926, Mr. Tefft was associated with R. T. Halsey, who at 
that time was also a Governor of the Exchange, and they 
conducted a general brokerage business together under the 
name of Tefft, Halsey & Co. With the retirement of Mr. 
Halsey from the Exchange in 1926, Mr. Tefft again changed 
the name of his firm to Tefft & Co. The present office of 
the firm is at 24 Broad St. 

Mr. Tefft was elected a Governor of the Exchange in May 
1912, and had continued as an officer of the Exchange since 
that date. He had been chairman of its important Commit- 
tee on Quotations and Commissions since the formation of the 
Committee in 1921, prior to which time he was chairman of 
the two separate committees which were merged. Other 
committees of the Exchange on which Mr. Tefft has served- 
are the Conference Committee, of which he has served as a 
member since 1925, the Publicity Committee, of which he 
was a member from 1918 to 192l'and the Committee of 
Arrangements, of which he was Vice-Chariman from 1915 to 
1924. 


ti 
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Death of Alba B. Johnson—Former President of Bald- 
win Locomotive Works—Also Director Philadelphia 
Federal Reserve Bank 


Alba B. Johnson, President of the Pennsylvania State 
Chamber of Commerce and former President of the Baldwin 
Locomotive Works, died at his home in Rosemont near 
Philadelphia Jan. 8 after an illness of several months. He 
was 76 years old. Mr. Johnson was born in Pittsburgh on 
Feb. 8 1858. Regarding his career the Philadelphia ‘In- 
quirer” of Jan. 9 said in part: 

His early education was obtained in the schools of this city and he was 
graduated from Central High School in June, 1876. Degrees of Doctor 


of Laws were conferred upon him in 1909 by Ursinus College and in 1928 
by the University of Vermont. 


Joined Baldwin's in 1887 

In May, 1877, Mr. Johnson entered the employ of the Baldwin Locomo- 
tive Works and in 42 years of service rose to the head of that great corpora- 
tion. For one year, from 1878 to 1879, he was employed at the Edge Moor 
Iron Works, near Wilmington, and then returned to the Baldwin Co., 
serving at first as a junior clerk. 

He was made a member of the firm of Burnham, Williams Co., proprie- 
tors of the Baldwin Locomotive Works ,in 1896 and in 1909 was made 
vice-president and treasurer of the re-organized company. In 191: he 
was made president, succeeding William L. Austin. 

Mr. Johnson continued in that position until 1919, when he resigned 
and was succeeded by Samuel M. Bauclain. 

His reputation as a business man of unusual ability was now nation- 
wide and his services were sought by many industries and financial insti- 
tutions. At various times he was president of the American Manufac- 
turers’ Export Association, chairman of the National Foreign Trade Council 
and president of the Standard Steel Works Co. 


From the same paper we quote: 
At the time of his death Mr. Johnson was president of the Pennsylvania 
State Chamber of Commerce, a vice-president of the Philadelphia Chamber 


of Commerce, chairman of the board of the Southwark Foundry and 
Machine Co. and a director of the Federal Reserve Bank of Philadelphia. 


Member of Art Jury 


He was also a member of the Art Jury, president of the Railway Business 
Association, a director of the New York Life Insurance Co. and of the Sea- 
board Bond and Mortgage Co. 

Mr. Johnson's services as an organizer of the Philadelphia Chamber of 
Commerce, of which he once was president, were recognized at a testi- 
monial dinner held in his honor in 1926 at the Manufacturers’ Club. 

<< >—— 


New York Mortgage Moratorium Law Upheld by Court 
of Appeals—Act Deemed Constitutional as Emer- 
gency Measure 

The New York State mortgage moratorium law has been 
upheld by the Court of Appeals, it was revealed on Jan. 3. 
The law was adopted by the State Legislature in 1933. 
It temporarily forbids foreclosure in cases where the owner 
has paid taxes and interest, even when he has failed to pay 
instalments due on the principal. The Court of Appeals 
decision upholds the ruling of the Appellate Division against 
the Joseph E. Marx Co., Inc., which assailed the con- 
stitutionality of the law in a suit to foreclose a first mortgage 
of $143,000 against property in Brooklyn. The New York 
‘“‘Times’’ of Jan. 4 outlined the decision as follows: 

The judgment of the Appellate Division had upheld in turn a ruling 
by Justice Furman of the Supreme Court. 

Alexander Pfeiffer, counsel for the Marx interests, had contended that 
Section 1077-E of the Civil Practice Act, a part of the moratorium law, 
was unconstitutional on the ground that it constituted unwarranted in- 
terference with the jurisdiction conferred on the Supreme Court by the 
State Constitution. 

Mr. Pfeiffer argued that the State Legislature had no power to compel 
the Supreme Court to dismiss a pending foreclosure suit for any reason 
other than the merits of the case. 

Isidor Enselman, counsel for the Dijon Corp., owner of the equity, 
and Benjamin G. Bain, counsel for Louis A. Cerf, holder of the second 
mortgage, joined in a defense of the moratorium law. 


Mr. Enselman argued that the Legislature was within its rights in 
taking cognizance of the emergency condition which existed, ‘‘whereby, 
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due to the complete absence of a competitive real estate market, a sale 
in foreclosure usually results in the mortgagee buying in the property for 
@ nominal sum with a large deficiency judgment.”’ 

He contended that ‘“‘rather than abridging the general jurisdiction 
of the Supreme Court, Section 1077-E actually augments and enlarges 
it,’’ with the general idea of ‘‘subordinating the property rights of the few 
to the human rights of the many.” 


<i> 
<Q 


Texas Supreme Court Declines to Rule on State Bank 
Moratorium Law 
Under date of Dec. 31 Associated Press advices from 
Austin, Tex., said: 

The Texas Supreme Court to-day declined to rule on the constitutionality 
of the State banking moratorium law because the case in which the question 
was presented had become moot. 

The case was that of Ben S. Mossir against the Commonwealth Bank 
& Trust Co. from Bexar County. The Court held that the bank had 
been placed in liquidation since the suit was filed and that there was no 
question presented calling for adjudication. 

<< 


Continuation of Emergency Powers of New York State 
Banking Board Urged in Report of State Super- 
intendent of Banks Broderick—Amendment Pro- 
posed to Require Two Examinations Yearly in 
Case of Private Bankers—New and Renewed 
Recommendations in Report—Comments on Steven 


Branch Banking Act 

The continuance of the State Banking Board is urged by 
Joseph A. Broderick, in his annual report as New York State 
Superintendent of Banks, submitted on Jan. 2 to Governor 
Lehman and the Legislature. Mr. Broderick states that he 
is convinced “not only that the Board should be continued, 
but that in event its emergency powers are permitted to 
expire on March 1 1935, its regulatory powers should be 
broadened to such an extent as may be necessary to enable 
it to deal with abnormal conditions which may hereafter 
develop.” Mr. Broderick added: 


It should be borne in mind that the members of the Board receive no 
compensation for the services which they render. Notwithstanding this 
fact, their profound interest in the work of the Department is indicated 
by their willingness to convene at any time upon the call of the Super- 
intendent. During the year 31 meetings have been held, at which the 
average attendance has exceeded two-thirds of all the members. 


The proposals with respect to the broadening of the 
original powers include the following: 


(a) Make variations from the literal requirements of the banking law, 
provided such variations are in accord with the spirit of the law; 

(b) Omit the calling for and rendering of reports; 

(c) Limit temporarily withdrawals of deposits or shares from persons 
or corporations subject to the banking law; 

(d) Prescribe the purpose for which subordinated capital notes and 
debentures may be treated as capital. 

The powers of the Board should also be clarified with respect to authority 
to fix maximum interest rates and, in proper cases, to make exceptions to 
such rates. The recommendation of previous years, that the Banking Board 
should be authorized, after a hearing, to remove from office officers and 
directors who are responsible for violations of the banking law, or for the 
continuance of unsafe and unsound practices, is renewed. 


The Board itself, in a report proposing an extension of its 
powers, has the following to say regarding the authority 
sought to limit temporarily withdrawals of deposits: 


Such a power would in no sense be radical or out of harmony with the 
spirit of the present law, for the Superintendent of Banks already has power 
to close an institution and wind up its affairs; an action in all cases which 
is more drastic and far-reaching in ita effect upon the public than the act 
of limiting withdrawals. 








Among other recommendations of Superintendent Brod- 
erick for new legislation are the following: 


Private Bankers.—During the past year seven private bankers, with 
resources totaling approximately $440,000,000, have become subject to 
certain provisions of the banking law and to at least one examination each 
year by this Department. The law should be amended to require two 
examinations each year of such private bankers and to subject them gen- 
erally, in the conduct of their affairs, to the requirements of Article IV 
of the banking law and to the major restrictions relating to banks and 
trust companies with respect to loans and investments. 

Central Insurance Fund for Savings and Loan Associations.—The law 
should be amended to enable savings and loan associations of this State 
to create a central fund for the insurance of share obligations. Such a 
fund would be similar to that which has been created by savings banks, 
pursuant to a 1934 Act of the Legislature. 

Branch Offices of Safe Deposit Companies.—The law should be amended 
to permit safe deposit companies which are operated in conjunction with 
banks and trust companies to establish branches at any locations at which 
branches are maintained by such banks and trust companies. 

Double Liability on Bank Stocks.—Last year the Legislature adopted a 
joint resolution, for the purpose of eventually effecting the repeal of 
Article VIII, Section 7, of the Constitution, which imposes double liability 
on bank stock. Such a resolution should be passed at the next session, so 
that the matter may be submitted to the voters. . . . 

Banking Functions Exercised by Unsupervised Corporations.—The law 
should be amended to prevent corporations organized under the Stock 
Corporation Law of this State, which corporations are not subject to State 
supervision, from engaging in the sole or principal business of selling instal- 
ment certificates or other obligations to the public. Such business, in a 


broad sense, amounts to the acceptance of deposits and should not be per- 
mitted by corporations which are not subject to the supervision of the 
Banking or Insurance Department. 

Meetings of Directors and Trustees.—The law should be amended to re- 
quire directors of banks and trust companies and trustees of savings banks 
to meet at least twice each month. 
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Preferred and Secured Deposits —The recommendations of the Banking 
Board with respect to preferred and secured deposits is contained in the 
Board’s report which follows. 


The following renewed recommendations are contained in 
Superintendent Broderick’s report: 


RENEWED RECOMMENDATIONS 

1. Affiliated Securities Corporations.—The law should be amended to 
prevent affiliation between banks and trust companies and corporations 
engaged primarily in the business of buying, selling and negotiating securi- 
ties. This can be accomplished by: 

(a) Limiting the loans which a bank or trust company may make to 
such a corporation, to the same extent and in the same manner as such 
loans are limited under the Banking Act of 1933, where they are made 
by an institution which is a member of the Federal Reserve System ; 

(b) Prohibiting the issuance of stock crtificates by banks and trust com- 
panies, which represent an interest in the capital stock of such a corpo- 
ration ; 

(c) Prohibiting an officer of a bank or trust company from serving as 
an officer in such a comporation. 

2. Authorization for Membership in the Federal Deposit Insurance Corpo- 
ration.—The law should be amended to authorize banks and trust com- 
panies to hold the stock of and become members of the Federal Deposit 
Insurance Corporation. Such institutions originally obtained deposit insur- 
ance under authority of a resolution of the Banking Board. 

3. Loans to Officers.—Loans to its officers by a bank or trust company 
should be prohibited and executive officers should be required to report 
any indebtedness which they may have to any person or corporation, to the 
Chairman of the Board of Directors of the institution of which they are 
officers. 

4. Borrowing Directors.—A director who borrows from his own institu- 
tion should be required to keep on file therewith a statement of his financial 
condition. 

5. Branch Offices of Savings Banks.—Within county or banking district 
limits, savings banks should be permitted to maintain branch offices in 
villages or cities not served by banking facilities. 

6. Emergency Mergers or Sales of Assets.—The law should be amended 
to permit in an emergency the merging of banks and trust companies, or 
the sale of assets by one to another, without approval of stockholders. 

7. Deposits Repayable in Foreign Exchange.—Banks and trust companies 
should be prohibited from accepting deposits of less than $2,000 repayable 
in foreign exchange. 


The recommendations of the Banking Board as to pre- 
ferred and secured deposits state, in part: 


Preferred and Secured Deposits 

During the last regular session of the Legislature, Governor Herbert H. 
Lehman, in recognition of the seriousness of the increasing number of laws 
permitting certain classes of depositors to obtain preferred positions as 
against other depositors, referred to this Board for study and considera- 
tion, the entire question of secured and preferred deposits, in order that 
recommendations with respect thereto might be made to the Legislature. 

In accordance with the Governor’s direction, the Banking Board has 
studied in detail the various factors involved in this question. A thorough 
review of the statutes of this State and a survey of the laws of other States 
on the point have been made. A comprehensive schedule of preferred and 
secured deposits held by the banking institutions of this State, both State 
and national, has been compiled on the basis of answers by such institutions 
to a special questionnaire prepared by this Board. 

It is not practicable in this report to summarize the figures contained 
in the above mentioned schedule. However, the importance of the question 
is indicated by the fact that as of June 30 1934 over $1,300,000,000 out 
of total deposits of approximately $7,000,000,000 held by State banks, 
trust companies and private bankers fell within the preferred and/or 
secured categories. Preferred and secured deposits as of that date, there- 
fore, amounted to over 18% of total deposits with such institutions and 
bankers. In a few cases, such deposits represented from 40% to 68% of 
total deposits. 

As a result of its study, the Banking Board is convinced that the interests 
of depositors and creditors and the public generally will best be served 
by so revising the law as to place all deposits as nearly as possible on a 
parity with one another. It therefore recommends the repeal or modifica- 
tion of substantially all statutes providing either for preferences or 
priorities or for the demanding or giving of security with respect to 
deposits and also the enactment of such new legislation as is considered 
necessary to carry out the policy of equality among depositors. 

At the present time, various statutes of this State provide that certain 
classes of deposits shall be entitled to preferential payment on the liquida- 
tion of closed banking institutions. It is the opinion of the Banking Board 
that all such statutory preference should be abolished, with the exception 
of those in favor of deposits of funds paid into court and deposits of unin- 
vested trust funds. If thie recommendation is adopted, the preferences now 
existing in favor of deposits made by savings banks, savings and loan asso- 
ciations, credit unions, the Superintendent of Banks and Superintendent of 
Insurance, among others, will be abolished. 


a 
Joseph A. Broderick Commended for Work in Liqui- 
dating Bank of United States—Court Decision 
Approves Accounting of New York State Banking 
Commissioner 
Justice Louis A. Valente of New York State Supreme 
Court on Dec. 28 handed down a decision in which he com- 
mended Joseph A. Broderick, retiring Superintendent of 
Banks, and his staff for their work in liquidating the Bank 
of United States. At the same time he approved Mr. Brod- 
erick’s accounting of his activities thereto from Dec. 1 1932 
to June 30 1934, and overruled objections to the inventory 
by a group of minority stockholders, approving the 5% 
dividend paid last August by the State Banking Department. 
This dividend amounted to $6,600,000, and was the fourth 
to be paid to the 413,000 depositors of the bank since it was 
closed in December 1930. It brought to 60% the aggregate 
return to depositors on their accounts. Justice Valente 
pointed out that depositors have received about $80,000,000 
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and that the_ book] value of,[the] remaining assets is 
$94,000 ,000. 

“Justice Valente’s decision was recorded as follows in the 


New York ‘‘Herald Tribune’’ of Dec. 29: 


The group which objected to the accounting is known as the United 
States Depositors Committee, which reputedly represented about 10,000 
depositors, or 244%, according to Carl J. Austrian, counsel for the Banking 
Department. After examining the Department’s records, the Committee 
complained chiefly about the liquidation of real estate and the settlement 
of judgments against directors and stockholders of the bank. 

Justice Valente held that Mr. Broderick’s judgment should prevail on 
the propriety of these matters, as he was most familiar with the situation. 
Mr. Broderick retires from his office on Monday. 

Mr. Austrian, who supervised the legal staff handling the involved 
litigation resulting from the bank’s failure, said he was gratified that the 
Court had handed down its decision at this time. ‘‘Coming at this time,” 
he said, “it represents a complete and thorough vindication of Mr. Brod- 
erick’s handling of the liquidation of the Bank of United States.” 

Justice Valente remarked in his decision that every transaction criti- 
cized by the United Depositors Committee ‘‘was specifically authorized in 
advance of its consummation by a justice of this Court by separate order, 
supported by detailed petitions setting forth the facts and the reasons 
supporting the recommendations of the superintendent and (or) his repre- 
sentative. 

——<>— 


New York Supreme Court Justice Enjoins Removal of 
Toy Factory to Massachusetts as Violation of 
“Closed-Shop”’ Contract with Union—Says NIRA 
Must be Adhered to 


A decision enjoining a company from removing its opera- 
tions from New York City in order to escape contractural 
obligations to a union under a “closed shop” agreement was 
handed down on Jan. 5 by Justice William H. Black of the 
New York Supreme Court. The ruling decided a suit of 
the Doll and Toy Workers’ Union against Ralph A. Freund- 
lich, Inc., doll manufacturers of New York City, which 
moved its factory to Clinton, Mass. Justice Black made 
permanent a temporary injunction forbidding the company 
to move its plant, and at the same time announced that 
he would appoint a referee to assess monetary damages 
against the firm. The Court refrained from immediately 
ordering the company to cease operation of its Clinton plant, 
employing 6,700 non-union workers. The New York 


“Times” of Jan. 6 outlined the decision, in part, as follows: 

“The decree, as is suggested by the plaintiff, is of course drastic; but 
it is quite evident that some employers require drastic measures to awaken 
them to the fact that a welfare measure like the National Industrial 
Recovery Act must be adhered to if there is to be paid that respect which 
citizens owe to their country in time of economic war.’’ 

The Court charged that the firm had obtained all the advantages of 
preventing a general strike during the past two years by entering into a 
closed shop agreement with the union, but that now it is trying to avoid 
the obligations of shortened hours and increased wages, involved by the 
agreement, by removing its plant from the city. 

On Dec. 1 last Justice Black handed down a decision giving the company 
one week in which to employ only members of the union in the Clinton 
factory or such non-union workers as obtained working cards from the 
union officials. 

The company and the union were to have employed the week’s grace in 
electing representatives to an arbitration board to settle the dispute. The 
Court declared that Ralph A. Freundlich, President of the firm, had 
promised to employ only union workers if the Court found that the closed 
shop agreement did not violate the provisions of the NIRA. After the 
Court found there was no such violation, Mr. Freundlich failed to appoint 
a representative to the arbitration board during the one-week period 
of grace. 





a 

Federal Judge in Louisville, Ky., Rules PWA Has No 
Right to Condemn Private Property for Slum 
Clearance Projects—Holds Low-cost Housing Not 
for ‘Public Use” 

Federal Judge Charles I. Dawson of Louisville, Ky., on 
Jan. 4 ruled that the Government has no authority to con- 
demn private property for slum clearance projects. This 
decision was handed down in sustaining a demurrer entered 
by owners of the property needed for a proposed $1,500,000 
Public Works Administration housing project. The Court 
ruled that while the Government undoubtedly has the right 
to condemn land for public use, low-cost housing cannot be 
regarded as for public use in the sense that it would be for a 
legitimate Government purpose or a use open to all the public. 
Judge Dawson said that the Fifth Amendment to the Federal 
Constitution against taking property for public use without 
due compensation was a clear indication that the Govern- 
ment could not take property for private use under any 
circumstances. He stated that the National Recovery Act, 
which authorized the use of public funds for slum clearance, 
was based on the national emergency, but, he added, ‘‘the 
right of eminent domain cannot be based on the existence 
of a national emergency. The power, if it can be exercised 
for the purposes for which it is here sought to be used, must 
exist independently of such emergency. The emergency 
at most can afford, only a reason for its exercise.’’ 

We quote, in part, from the decision, as given in the Louis- 
ville ‘‘Courier-Journal’’ of Jan. 5: 


Opposing the theory that ‘‘public use’’ should be construed as synonymous 
with ‘‘public benefit, public advantage and general welfare,"’ as a basis 
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for the exercise of the power of eminent domain, Judge Dawson said: ‘‘The 
very suggestion of the extent to which tne exercise of such a power might 
be carried, it seems to me compels its rejection.”’ 

“I am of the opinion that the power of eminent domain can be exercised 
only for a public use,’’ he wrote, ‘‘and that such public use means a use by 
the Government for legitimate governmental] purposes, or a use open to 
all the public, even though practically available to only a part of the public, 
whether the property condemned is held by the Government or by some pri- 
vate agency; and this public right to use must result from the law itself, 
rather than from the will of the governmental agency upon which the 
power of condemnation is conferred.”’ 

He then took up the examination of the present case in which the power 
of eminent domain is sought to be exercised , to determine if the contemplated 
use is a public one, 

Public Use Discussed 

“Certainly it is not a public use in the sense that the property is proposed 
to be used by the Government for performing its statutory or constitutional 
functions ,’’ Judge Dawson write. ‘‘Surely it is not a governmental function 
to construct buildings in a State for the purpose of selling or leasing them 
to private citizens for occupancy as homes. If such an activity is a govern- 
mental function, then the Government is likewise possessed of the power to 
acquire by condemnation farm lands, improve them, and sell or lease them 
to citizens. Such a power would likewise include the right to acquire by 
condemnation livestock and machinery with which to stock such farm so 
acquired. It would include the power to acquire by condemnation mills, 
factories, mines and every conceivable kind of industrial plant, for the 
purpose of operating them in competition with private industry, or for the 
purpose of selling or leasing them to whomsoever the Government might 
wish.”’ 


A Louisville dispatch Jan. 4 to the New York ‘“Times’’ 
stated that in denying the Governments’ right Judge Dawson 
declined to appoint appraisers for the property. The 
dispatch added: 

The question of the Government's authority was raised by Edward J. 
Gernert in a demurrer filed by his attorney, Chesley H. Searcy. 

Government counsel will confer with Washington officials on the ques- 
tion of an appeal. 

Shackelford Miller Jr., special attorney, employed by the PWA said 


that the main purpose of the project, the early creation of jobs for a con- 
siderable number of men, could not be achieved by an appeal. 


3 te sai 

New Jersey Recovery Act Ended by Proclamation of 
Acting Governor—Declares Emergency Is Ter- 
minated and that Code Enforcement Has Harmed 
Business and Consumers 

The New Jersey Industrial Recovery Act, originally 
passed to supplement the National Industrial Recovery Act, 
was suspended by Acting Governor Clifford R. Powell on 
Jan. 7, on the ground that an emergency no longer exists 
and that continued enforcement of National Recovery Ad- 
ministration regulations is harmful to business in the State. 
Mr. Powell said that the Act had ruined many businesses 
and had raised costs to consumers. His proclamation was 
issued while he was occupying the Gubernatorial office for 
a six-day interim caused by the resignation on Jan. 2 of 
the Democratic Governor, A. Harry Moore, to enable him 
to take his seat in the United States Senate. Mr. Powell 
was succeeded on Jan. 8 by the new President of the State 
Senate, Senator Horace G. Prall, who will act pending the 
inauguration of Harold G. Hoffman as Governor, Jan. 15. 
Mr. Powell’s proclamation immediately ended the State Re- 
covery Administration, which has been regulating 18 indus- 
tries under State codes. The order canceled all assessments 
and fees levied under the Act and not already paid. The 
Act provided that it should continue effective until July 16 
unless ended by a Gubernatorial proclamation stating that 
the emergency was ended. A Trenton dispatch, Jan. 8, to the 
“Jersey Observer” said: 

Labor unions were exempt from the operation of the State Recovery Ad- 
ministration, but industries and business which it regulated included fuel, 
auto rebuilding, cleaning and dyeing, coat and suit, household goods storage 
and moving, wholesale and retail grocery, retail lumber, lumber products, 
building materials and building specialties, laundry, automotive mainte- 
nance garage, structural steel and iron fabricating, retail rubber tire, retail 
drug, barber shops, flat glass, beauty shops and retail meat. 

Emergency Ended 


Mr. Powell’s proclamation asserted that inasmuch as the NRA “‘is in 
full and complete force and operation,’’ the emergency upon which the 
State codes were based no longer exists. 


A statement issued Jan. 8 by Acting Governor Powell 
said, in part: 

The interference with and control of business assumed by the State Ad- 
ministration has been far beyond the power intended by the Legislature in 
adopting the State Industrial Recovery Act. Exorbitant assessments have 
been levied on business to provide the payroll and fancy expense accounts 
of code officials and employees. Interference with legitimate business has, 
in many instances, approached the racket stage. Price-fixing activities 
have, in many instances, proved well-nigh confiscatory. 

The slender resources of our average citizen have been taxed to provide 
exorbitant salaries for directors, lawyers, investogators, clerks and other 
employees. The cost of living has been forced up, while salaries and 
incomes are going down. The fixing of prices has stifled honest competi- 
tion and increased the cost of food, clothing and personal services. 

Much business has been driven out of the State of New Jersey. Out- 
landish assessments have been forced upon unwilling shop-keepers and 
merchants. Honest men seeking to sell necessities and to render services 
to the public at reasonable prices have been arrested and thrown into 
jail. The whole mess is shocking to the American sense of liberty and 
fair play. 
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If there ever was a real necessity for the State Code Administration, 
surely such necessity no longer exists. The NRA has now had ample time 
to put into effect all of its broad powers. Ample public and private credit 
is available, confidence is being restored, and business conditions are 
undoubtedly rapidly improving. The chief deterrent to business in this 
State is fear of governmental interference. It is time the State should 
withdraw from this field. 


The New York “Times” of Jan. 8 stated: 


NRA officials in Washington received the news of Mr. Powell’s action 
calmly. They said complaints of duplications of assessments and charges 
on business men in New Jersey had been made, despite a working agree- 
ment between the State and the NRA reached at a conference last August 
between Governor Moore and General Hugh Johnson, then National Re- 
covery Administrator. 


- 
<a 


Code Authority Has No Right to Impose Assessment 
on Member of Industry Under New York Shackno 
Act, According to City Court—Judge Rules De- 
fendant Had Not Signed Code, and Hence Was 
Not Liable 

Code authorities acting under the Shackno Act, the New 
York State National Recovery Administration enforcement 
law, are powerless to impose an assessment upon a member 
of an industry for financing code authority expenditures, 
according to a ruling Jan. 4 by Justice Thomas F. Noonan 
in New York City Court. The decision was entered in 
answer to a complaint filed by Jacob Friedman, representing 
the code authority for the Mason Contractors division of 
the Construction Industry, against John Lowry, Inc., 
general contractors. The suit sought payment of $3,000 
assessed against the company on the ground that, although 
it was a general contractor for a building, it had performed 
brick and mason work costing more than $1,000,000 and 
should pay the same rate of assessment as mason contractors. 

The decision was described as follows in the New York 
“Times’’ of Jan. 5: 

The suit was supported upon provisions of the Schackno Act as giving 
code authorities the right to impose assessments upon employers subject 
to codes of fair competition under the National Industrial Recovery Act. 

Pointing out that the defendant was not engaged in inter-State commerce 
and without questioning the constitutionality of the Schackno Act, Justice 
Noolan ruled that the defendant was not liable to assessment by reason of 
any contractual obligation, since he had not signed any code or agreement. 

“To uphold his right to exact the assessment the plaintiff must establish 
that it is one given to him by law,"’ the Court said. ‘‘The Schackno Act 
does not confer express power to levy the assessment. The plaintiff is 
left, therefore, to the contention that there is an implied statutory right ina 
code authority to enforce an assessment against a member of the industry 
who has not assented to the code of that industry. 

‘The need of obtaining funds to make the code administration self-support- 
ing and to aid in the effectuation of the policy intended cannot fail to be 
recognized. But the danger of investing an individual or a group of in- 
dividuals with rights unknown to the common law, and not conferred by 
statute, and of imposing correlative liabilities of a kind equally unknown to 
the law, common or statutory, must also be kept in mind.”’ 

Justice Noonan’s decision is the first bearing on the application of the 
Schackno Act with respect to the right of code authorities to levy assess- 
ments upon a member of an industry not engaged in inter-State commerce 
and not a party to any code. 





——<>——_—_—_ 

NRA Consumers Advisory Board Recommends Changes 
in Codes to Protect Public—Charges ‘Special 
Interests’? Seek to Eliminate Competition—Advo- 
cates End of Price and Production Control 

The Consumers Advisory Board of the National Recovery 
Administration, in a statement made public on Jan. 6. pro- 
posed a simplification of existing codes to eliminate price 
and production control, but retaining the compulsory pow- 
ers of the Government and increasing its authority in cer- 
tain industries. The Board said that in the administration 
of the National Industrial Recovery Act “special interests” 
had included in codes provisions which tend to eliminate 
competition and thus place an added burden on the con- 
sumer. The memorandum drawn up by the Board suggested 
a program including the maintenance of the Government’s 
right to impose codes, confining the “vast majority” to 
simple minimum standards governing hours, wages, child 
labor, collective bargaining and simple, fair trade prac- 
tices, the inclusion of quality standards in code provisions, 
repeal of the tariff clause in the NIRA, strict limitation of 
such price and production controls as may be permitted in 

“exceptional cases,” the widening of public representation 

on code authorities, and more complete provision for Gov- 

ernment collection of industrial statistics. 
The memorandum states that: 
Some groups have employed the codes, frequently in violation of the pur- 


pose of the Act and even in defiance of their plain terms, as a means of 
eliminating active price competition, increasing and protecting profit 


margin. In so far as they boost prices, they operate to reduce 
output and impair living standards. They are anti-consumer both in intent 
and effect. Such powers cannot safely be entrustd to private agencies 


unless accompanied by effective public supervision. 


From the memorandum we also quote: 

In the vast majority of industries, which present neither the problem of 
conservation nor that of de facto monopoly, the codes might serve three 
important purposes. They might create minimum quality standards for 
the protection of the consumer. They might set up minimum wage and 
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hour standards for the protection of labor. They might establish trade 
practice rules for the protection of the business man against his less 
scrupulous competitor. Each of these purposes might be better served 
than it is through the present code mechanism. The amount of quality 
protection which the codes have given the consumer is negligible. It is 
unlikely that quality standards will ever emerge from a codification 
process in which the initiative resides primarily in industry. The standards 
which are needed by industry itself in order fairly to fix the quality level 
of price competition are unlikely to appear until they are developed and 
promulgated by some consumers’ standards agency established by the 
Federal Government. Minimum standards for labor, if they cannot be estab- 
lished by statute, may be written into codes. But it should not be neces- 
sary to set up extensive and costly private machinery for their enforce- 
ment. . . « 
Simplifying the Codes 

It seems desirable in any future continuation of the NRA to confine the 
great majority of the codes to a few simple provisions covering clearly 
established unfair trade practices, incorporating publicly approved con- 
sumer standard prohibiting child labor, setting maximum hours and mini- 
mum wages and providing for the right of collective bargaining. The 
Government, if it is to prevent competitive impairment of labor standards, 
must retain the right to impose such codes and must itself provide for the 
enforcement of their labor provisions. 


Business Rights or Privileges? 


Under exceptional circumstances it may appear to be wise to carry a 
code beyond simple labor, quality and fair practice minima. Business may 
make out a case for the establishment of standard cost accounting systems, 
open-price reporting, the collection and sharing of statistical information, 
the adoption of standard contract forms, the limitation of discounts, 
premiums and guarantees, the prohibition of loss-leaders, or even for the 
temporary imposition of output and capacity controls. Each of these 
devices substitutes central control for active competition. Each may be 
used to establish something other than a competitive price. Each achieves 
legal status only by public consent. None can be made completely effective 
‘without public support. If anything is granted to any business in a code, 
therefore, beyond the simplest labor, quality and trade practice minima, 
it must be granted not as a right but as a privilege.e . . . 


The Tariff 


The section of the Act which provides for possible increases in customs 
duties has not been employed to raise trade barriers. It nevertheless carries, 
as long as it remains in the law, a constant threat to our trade with 
other nations. In so far as it may be used to reduce the importation of 
such raw materials as lumber and petroleum it conflicta with the announced 
policy of conserving natural resources. In so far as it may be used to 
increase rates on goods which are produced under monopolistic conditions 
in the United States, it robs the Government of one of the most effective 
weapons which it can use to attack monopoly. Its very presence on the 
statute book cannot fail to embarrass the Administration in its present 
efforts to negotiate reciprocal tariff pacts and to find foreign markets 
for our agricultural products. This section should be dropped from 
the Act. 

What Needs to Be Done 

We recommend, in conclusion: 

1. That the Government retain the right to impose codes of fair competition 
as a measure of industrial control. 

2. That the vast majority of these codes be confined to the establishment of 
simple minimum standards governing hours, wages, child labor, collective bar- 
gaining and fair trade practices. 

3. That there be added to these standards comparable quality standards for the 
protection of the consumers. 

4. That definite limits be set on such price and quality controls as may be per- 
mitted to code authorities in exceptional cases. 

5. That public membership on code authorities be made proportionate to the 
powers which they exercise. 

6. That the tariff section of the Act be repealed; and 

7. That provision be made for the collection of complete industrial statistics, 

Whether the policy embodied in these recommendations should be written 
explicitly into the law is for Congress itself to decide. In the main, it 
might be carried out in the administration of the Act without specifically 
amending its terms. These proposals do not constitute a complete program 
ot public control. They are presented, rather, as minimum requirements 
which should be met even if Congress confined itself to a brief emergency 
extension of the Act. Continuance of the Recovery Act as an emergency 
measurs, however, will merely postpone issues which must sooner or later 
be faced. Social control of lumber, petroleum, bituminous coal, public 
regulation of those industries in which high concentration has destroyed 
market freedom, establishment of consumer quality standards, establishment 
and protection of minimum standards for labor, in short, the socialization 
of monopoly and the civilization of competition—these are human objectives 
which cannot long be delayed. 

a 


NRA Extends Aluminum Code for Additional 45 Days 

The NRA extended on Jan. 5 the code for the aluminum 
industry for an additional 45 days. The code would have 
expired on Jan. 6. According to advices from Washington 
to the New York ‘‘Times” this extension was granted to 
permit the Recovery Board to study fully a report by the 
NRA Division of Research and Planning ‘‘to determie the 
exact extent to which the code has operated to protect small 
enterprises from any alleged oppression or discrimination 
and has aided to effectuate the National Industrial Recovery 
Act.” 

The Aluminum code was approved June 26 1934, for a 
90-day period ended Oct. 8 and was extended for another 
90-day period. 


in 
—_ 


Retail Seiling Prices Are Fixed for Hawaii—NRA Code 
Establishes Minimum to Cover Store Wages 


The National Industrial Recovery Board has issued an 
order fixing the allowances to be included in the selling prices 
of articles under the retail code for the Territory of Hawaii 
to cover the actual wages of store labor. Indicating this a 
Washington dispatch Dec. 24 to the New York ‘Herald 
Tribune” added: 


The allowances are identical with those fixed for the mainland retai 
trade and become effective Jan. 3. They are: 
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Six per cent of the cost to the retail merchant of food and grocery products; 

Ten per cent of the cost to the retail merchant of all articles under the 
code and sold to the consumer, except food and grocery products, and 
except drugs, medicines, cosmetics, toilet preparations, drug sundries and 
allied items. 

Like the mainland code, the code for the retail trade in the Territory of 
Hawaii provides that drugs and allied products may not be sold below the 
list price of the manufacturer’s wholesale list per dozen. 





United States Chamber of Commerce to Work for Re- 
vision of NRA—New Law Would Revise Labor 
Clauses, Curtail Government’sgPower and Allow 
Industry to Formulate Own Rules of Fair Compe- 
tition 

The Chamber of Commerce of the United States on Dec. 27 
made public a 14-point program which had been approved 
by a referendum vote of the commercial and trade organi- 
zations in its membership. As a result of this vote, the 
Chamber is committed to advocate legislation continuing the 
National Recovery Administration after its expiration in 
June, but only after revising the labor provisions, curtailing 
the Government’s power, and leaving entirely to industry 
the formulation of rules of fair competition. The Govern- 
ment’s part in connection with rules of fair competition 
should be confined to approval or veto, according to most 
of those who participated in the poll. The Chamber said 
that the proposals for new legislation ‘‘have the background 
of experience with the present law.”’ 

A Washington dispatch of Dec. 27 to the New York ‘‘Her- 
ald Tribune” described the propositions upon which the 
votes were cast, together with the votes on each, as follows: 

1. The National Industrial Recovery Act should be allowed to terminate 
with its present provisions—For, 1,693; against 251. 

2. Prior to the expiration of the NIRA new legislation should be en- 
acted—For, 1,495; against, 419. 

3. Any new legislation should be limited to businesses engaged in or 
affecting competition in inter-state commerce—For, 1,466; against, 388. 

4. Each industry should be permitted to formulate and to put into 
effect rules of fair competition which receive Governmental approval— 
For, 1,779; against, 88. 

5. The Governmental agency should have only the power of approval 
or veto, without power of modification or imposition, but with power to 
indicate conditions of approval—For, 1,779; against, 100. 

6. The Governmental agency should be a board or tribunal appointed 
by the President—For, 1,749; against, 112. 

7. Rules of fair competition formulated by a clearly preponderant part 
of an industry as suitable for the whole industry, with due consideration 
for small units and approved by the Governmental agency, should be en- 
forceable against all concerns in the industry—For, 1,724; against, 153. 

8. In any new legislation it should be made unmistakable that collective 
bargaining is bargaining with representatives of all groups of employees 
that desire to act though spokesmen, without the right of a minority group 
to deal collectively or the direct right of individual bargaining being pre- 
cluded—For, 1,822; against, 67. 

9. It should be made explicit that the right of employees to choose their 
own representatives is to be free from coercion from any source—For, 
1,884; against, 17. 

10. There should be extension of the condition against requiring mem- 
bership in one type of employees’ organization to a condition against re- 
quirement of membership, or non-membership, in any type of labor organi- 
zation—For, 1,844; against, 37. 

11. Rules of fair competition should always contain provisions for mini- 
mum wages, for maximum hours of work, and against child labor—For, 
1,731; against, 132. 

12. There should, upon reasonable notice, be an express right of termin- 
ation corresponding to the right of invitation and presentation of rules of 
fair competition which have been approved, and a similar right in the 
Governmental agency—For, 1770,; against, 112. 

13. There should be opportunity for members of an industry to enter 
into agreements other than which, when approved by the Governmental 
agency, will be enforceable against parties to the agreement—For, 1,632; 
against, 200. 

14. The new legislation should make clear that its provisions, so far 
as compliance with them is concerned, supersede any other statute which 
might appear to conflict—For, 1,791; against, 76. 


i 
— 


Formation of National Code Institute Comprised of 
Former Officials of NRA and Economists 

The National Code Institute, with headquarters at 292 
Madison Avenue, New York, N. Y., comprised of prominent 
experts in the field of business organization, including recent 
National Recovery Administration officials, has been formed, 
it is announced, for the purpose of representing the interests 
of individual firms and groups with respect to problems 
arising under the various codes of the respective industries, 
both with regard to the rulings of their Code Authority 
itself as well as representation before the various branches 
of the NRA in Washington and elsewhere. The announce- 
ment also says: 

It, furthermore, aims to act as a clearing house for the mutual exchange 
of experience gathered by business under the different code regulations 
in order to promote greater unanimity and constructive amendments of 
these provisions. Of special importance is the proper correlation of code 


provisions in related industries so as to eliminate overlapping and contra- 
dictory rules of fair competition. 

Of importance also is the promotion of a better understanding between 
labor organizations and employers’ associations on the basis of Article 7-A 
of the National Industrial Recovery Act. It is the purpose of the National 
Code Institute to assist firms and groups in settling their particular diffi- 
culties and aiding in securing adjustment of their problems from the NRA 
authorities in Washington as well as their governing Code Authority. 

The code system is now entering into that phase where a constructive 
revision of the codes in the light of their effectiveness during the last 16 
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months is the only assurance against a breakdown of the policy of co- 
operation and against the return of archaic competitive market conditions. 

Seund and constructive criticism must replace the negative criticism 
advanced by some quarters in the past, if recovery is to be permanent. 
The National Code Institute will help in this direction based upon its 
practical experience in the field of code problems. 


Dr. Bruno Burn is President of the National Code Insti- 
tute. He is the author of the recently published book, 
“Codes, Cartels, National Planning.”’ Others directing the 


activities of the Institute are: 


John R. Beecroft, recent Assistant Deputy Administrator with the NRA 
in Washington. 

Lawrence Craner, Executive Assistant to the Chief Administrator of 
the New York State NRA. 


> — 
&_ 





Six Regional Compliance Directors Named 


Sol. A. Rosenblatt, Compliance and Enforcement Director, 
has announced the appointment of directors for six of the 
nine regions into which the country has been divided for 
purposes of attaining a greater degree of code compliance. 
They are: William L. Mitchell (Atlanta), Brigadier-Gen- 
eral Benedict Crowell (Cleveland), Cornelius F. Rumley 
(Chicago), Ernest L. Tutt (Dallas), Donald Renshaw (San 
Francisco) and Merton Emerson (Boston). 

The tentative areas over which the offices will have juris- 


diction when the set-up has been completed are as follows: 

Region 1—Boston: New England. 

Region 2—New York: the States of New York and New Jersey. 

Region 3—Washington: the States of Pennsylvania, Maryland, Delaware, 
Virginia and North Carolina and the District of Columbia. 

Region 4—Atlanta: Tennessee, Georgia, South Carolina, Florida, Missis- 
sippi, Alabama and Louisiana. 

Region 5—Cleveland: Michigan, Ohio, West Virginia and Kentucky. 

Region 6—Chicago: Wisconsin, Illinois, Indiana and Missouri. 

Region 7—Omaha: North Dakota, South Dakota, Minnesota, Iowa, Ne- 
braska, Kansas, Wyoming and Colorado. 

Region 8—Dallas: Arkansas, Oklahoma, Texas and New Mexico. 

Region 9—San Francisco: Washington, Oregon, Montana, Idaho, Utah, 
Arizona, Nevada and California. 


_— — 
— 





NIRB Proposes New Amendment to Codes to Limit 
Advertising Allowances—Would Restrict Payment 
to Specific Amount for Definite Services 


The National Industrial Recovery Board on Jan. 5 an- 
nounced plans for amending codes to limit advertising 
allowances to payment for definite and specific advertising 
or promotion services, and to prohibit any price reduction, 
discount, bonus or rebates being designated as an adver- 
tising allowance. This new policy adopted by the Board 
would provide that agreements to purchase advertising serv- 
ices from customers must be written into contracts separate 
from sales contracts. Such contracts, the NIRB said, must 
“specifically and completely” describe the promotion serv- 
ices to be performed, together with the precise consideration 
to be paid therefor, the method of determining performance, 
and all other related terms and conditions. 

Other provisions of the proposed amendment were noted 
as follows in a Washington dispatch of Jan. 5 to the New 
York ‘Times” : 

The arrangements must not be ‘‘cumbersome.”’ 

The new policy recognized that ‘‘code provisions, declaring the giving of 
advertising allowances an unfair practice, would not change the basic fact 
that sellers must price their goods to buyers and that certain buyers have 
promotion services which they are desirous of selling for which those who 
sell to them are willing to pay.” 

The model draft for code provisions, as proposed by the Board, states: 

‘“‘No member of the industry shall designate as an ‘advertising allowance,’ 
a ‘promotion allowance,’ or by a similar term, any price reduction, discount, 
bonus, rebate, concession, or other form of allowance, or any consideration 
for advertising or promotion services, offered or given by him to any 
customer. 

“No member of the industry shall offer or give any consideration merely 
for ‘pushing,’ ‘advertising,’ or otherwise than for definite and specific 
advertising or promotion services. 

“Such consideration shall be given only pursuant to a separate written 
contract therefor, which contract shall specifically and completely set forth 
the advertising or promotion services (in such manner that their specific 
character may be understood by other members of the industry and their 
customers) to be performed by the recipient of said consideration; the 
precise consideration to be paid or given therefor by said member; the 
method of determining performances, and all other terms and conditions 


relating thereto.” 
a oe 


D. M. Nelson Appointed Code Administration Director 


The National Industrial Recovery Board on Dec. 13 
announced the appointment of D. M. Nelson of Chicago, 
Vice-President of Sears Roebuck & Co., as Code Adminis- 
tration Director. Mr. Nelson will also perform his present 
duties as assistant to the Chairman of the NIRB. An an- 
nouncement issued by the Board said: 

The Code Administration Director is responsible for co-ordination of 
the activities of each division to secure consistency of action regarding 
administration of codes, studying codes to determine what modification 
may be indicated by unsuccessful compliance efforts or excessive exemption 
petitions, simplifying labor and trade practice provisions, and arranging 


that proposals from industry receive prompt action. He will report his 
findings and recommendations to the Executive Officer. 
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National Power Policy Committee Retains Benjamin 
V. Cohen as General Counsel 

Harold L. Ickes, Chairman of the National Power Policy 
Committee, announced on Nov. 21 the appointment of 
Benjamin V. Cohen as General Counsel for the Committee. 
Mr. Cohen, until transferred to the National Power Policy 
Committee, was Associate General Counsel of the Public 
Works Administration concerned especially with railroad 
loans. Mr. Ickes’ announcement said: 


During the last session of Congress, Mr. Cohen helped draft the Securities 
Act of 1934, having been invited to do this by Representative Samuel 
Rayburn, Chairman of the House Committee on Interstate and Foreign 
Commerce, Ferdinand Pecora, Special Counsel for the Senate Banking 
and Currency Committee, and James Landis, now a member of the Securities 


and Exchange Commission. He also assisted in drafting the Securities 
Act of 1933. 


Mr. Cohen, who is a member of the New York and Illinois Bar, is a 
graduate of the Harvard and University of Chicago Law Schools. From 
1917 to 1919 he was an attorney for the United States Shipping Board. 

He assisted in drafting a standard minimum wage law for women and 


children, for the National Consumers League. This standard law has been 
the basis for legisfation in several States. 


—__ <= 
NIRB Order Eliminates Multiple Code Assessments 


for Retail Firms—Only One Payment to Be 
Required in Future 


The National Industrial Recovery Board on Jan. 8 ap- 
proved an order providing that firms in retail trade will 
no longer be required to pay more than one assessment for 
code administration, regardless of the number of retail 
codes which may affect portions of their business. This 
order was designed to eliminate overlapping code assess- 
ments which have proved particularly onerous in the retail 
trade. It became effective as of Jan. 1, but opportunity to 
file objections with the NIRB will remain open until Jan. 21. 
If the order is not revised by the Board before Jan. 26 it 
will become permanently effective. 

Steel Companies Clash with Government Agencies on 
Authority in Employee Representation Elections— 
Carnegie Steel Opposes Demand of Labor Relations 
Board—Weirton Steel Co. Challenges Govern- 
ment’s Interpretation of Section 7-A of NIRA 

Attorneys representing a group of employees of the Car- 
negie Steel Co. on Jan. 7 filed a petition asking for a review 
of a recent order by the National Steel Labor Relations 








Board directing an election of employee representatives at 


the plant in Duquesne, Pa. The Board’s order, issued 
Dec. 31, reflected the collapse of negotiations between the 
United States Steel Corp. (of which Carnegie Steel is a 
subsidiary) and the Amalgamated Association of Iron, 
Steel and Tin Workers. President Roosevelt recently inter- 
vened in the controversy between the union and the com- 
pany. The court action taken on Jan. 7 was expected to 
postpone for some months a final decision on the issues 
involved, and meanwhile it was feared that the question 
of employee representation might again precipitate labor 
troubles in the steel industry. 


Additional evidence of opposition to Federal orders in the 
steel industry was afforded on Dec. 29 when the Weirton 
Steel Co. filed a brief in the United States District Court 
at Wilmington denying that its employee representation 
plan is company-dominated, and challenging the Govern- 
ment’s jurisdiction in collective bargaining elections. A dis- 
patch from Wilmington to the New York “Herald Tribune,” 


Dec. 29, summarized the principal contentions advanced by 
the company as follows: 


The company’s brief, which represents the testimony of 283 witnesses 
given during a period of seven weeks, bases its case upon three major 
points. This is the final step in the court case arising out of disputes 
surrounding the interpretation of Section 7-A of the National Industrial 
Recovery Act. 

Based on Three Points 

The brief was based on the following three points: 

1. That the company does not dominate the employee plan of repre- 
sentation in effect in ite three plants; that the plan is completely the 
instrument of employees and that it complies with Section 7-A, therefore 
there has been no violation of the Recovery Act. 

2. Over a long period employees’ plans of representation have proved 
to be effective mediums for collective bargaining. 

3. That the relationships between an employer and his employee in the 
process of manufacture do not come under the inter-State commerce pro- 
vision of the Constitution of the United States, and that therefore the 
Federal Government has no jurisdiction over these relationships. 

The company reiterates its belief in collective bargaining in the brief 
and cites various agreements between it and ita employees to bolster its 
contention. 

The present difficulty began, according to the brief, when the Amalga- 
mated Association of Iron, Steel and Tin Workers sent professional organ- 
izers to the Weirton mille to organize employees. The company charges 
that although large numbers of its employees signed cards, very few paid 
dues. It is also charged that the organizing activities of the Association 
precipitated a strike in the Weirton plants, in September 1933. 

Cites Agreement to Board 

The original National Labor Board asked the company to supervise em- 

ployee representation elections. At that time it was agreed that the Labor 
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Board would supervise the election and prescribe the ‘“‘rules and procedure,” 
it is asserted. 

The company contends that the Board agreed not to change any part of 
the representation plan. Such changes were made, it is declared, and the 
company refused to abide by these and the Labor Board refused to super- 
vise the election. The election was held on schedule, and a few weeks 
later the Board directed the filing of the suit. 


We also quote from a Washington dispatch of Jan. 7 to 
the New York “Times” regarding the suit by the Carnegie 
Steel Co.: 


The court action, taken in behalf of the non-union employees in Phila- 
delphia and Cincinnati, seeks a review of the order of the Steel Board 
favoring elections in the Duquesne (Pa.) plant and the McDonald mills in 
Trumbull County, Ohio. 

The Board’s ruling, issued on Dec. 31, gave the company until to-day to 
furnish its payrolls for the two plants in order to arrange for elections 
within five days. 

Unless the court action could be speeded it seemed apparent that the 
elections would be postponed at least for many weeks and possibly for 
months. 

The Steel Labor Board announced that it would be represented by counsel 
when the case came up for hearing. 

In filing the request for review, the Washington law firm, headed by 
Frank J. Hogan, insisted that they were acting in behalf of the employees 
and not of the company, and that they were proceeding under the NIRA 
and were not questioning its constitutionality. 

Contending that no election was justified, they charged that the Board 
erred in failing to find that ‘‘the employee representation plan is a proper 
vehicle for the exercise of the right of collective bargaining under Sec- 
tion 7-A’” and “in not finding that the employee representatives were 
freely and voluntarily elected by a majority of the employees.” 

Charlton Ogburn, counsel for the American Federation of Labor and for 
the Steel Workers’ Union, which requested an election supervised by the 
Steel Board, said that he would ask to intervene as a friend of the court 
on the ground that the workers did not give authority to the ‘employees’ 
representatives’’ to sue on their behalf. 

“The employee representation plan is not an organization of employees,” 
said Mr. Ogburn. ‘Testimony in this case showed that the company union 
has no dues and no treasury, and that the fees of the attorney representing 
it were paid by the Carnegie Steel Corp.’ 

He indicated that a motion might be made to dismiss the petition for 
review. 


- — 
—_> 





Program for National Municipal Forum to Be Held 
in Chicago Jan. 14-15 by Investment Bankers 
Association 

The program for the National municipal forum, to be 
held in Chicago Jan. 14 and 15 by the Investment Bankers 
Association of America, will include reports on and dis- 
cussions of seven foremost subjects relating to taxation and 
municipal finance. The five sessions of the forum will 
also include reports on public finances in many States, it 
was further stated by D. T. Richardson of Kelley, Richard- 
son & Co., Chicago, Chairman of the Association’s Municipal 
Securities Committee, who will preside at the forum. It 
is further announced: 

Poor relief and efficient methods of handling emergency financing will 
be one of the principal subjects. Tax limit legislation will also be the 
subject of special talks, it was added, because the demand for tax relief 
has also fostered a movement for legislation to limit taxation, in contrast 
to the generally-accepted principle that the sound way to limit taxes for 
payment of debts is to limit the power of taxing bodies to create debt. 
Parts of the program will be devoted to consideration of new sources of 
municipal revenue, and to revenue bonds, which are payable from revenues 
received by a community. The experiences of West Virginia and North 
Carolina in supervising credit operations of municipalities have attracted 
wide interest among investors and investment bankers. Two parts of the 
program will discuss the West Virginia Sinking Fund Commission and 
the North Carolina Local Government Commission. The seventh subject 
to be discussed will be measures recently proposed in New Jersey affecting 
municipal finances in that State. 

It is also stated that two active movements to further 
economy and efficiency in municipal finances, one by means 
of supervision by a state commission and the other through 
the co-operation of a citizens’ committee with local govern- 
ments will be discussed by leaders in those movements at 
the forum. The work of the North Carolina Local Govern- 
ment Commission, which has supervision over municipal 
finances in that state, will be discussed by Charles M. 
Johnson, State Treasurer of North Carolina, and R. S. 
Dickson, an investment banker of Charlotte, N. C., at the 
morning session of the forum Jan. 15. At the evening 
session Jan. 15 John O. Rees, Director of the Committee 
on Public Expenditures, a voluntary organization supported 
by business men of Cook County, IIl., will discuss the credit 
situation of the major local governments in the Chicago area. 


- 
— 


American Savings, Building and Loan Institute to 
Hold Annual Mid-Winter Conference in Chicago 
Feb. 22-23 


The 11th annual mid-winter conference of the American 
Savings, Building and Loan Institute will be held in Chicago, 
Feb. 22-23, it is announced by W. R. Gibbon, of Los Angeles, 
President of the Institute. The gathering is expected 
to be attended by 500 or more executives and junior execu- 
tives of the building and loan associations, especially those 
which have been leaders in the educational work repre- 
sented by the Institute. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

The financial statement of Brown Brothers Harriman & 
Co., New York, private bankers, as of Dec. 31 1934, reveals, 
it was announced Jan. 7, increases in total assets, deposits 
and surplus as compared with three months ago. Total 
assets at the year-end were $56,666,085 against $54,963,324 
on Sept. 30. Deposits rose to $30,588,687, it was stated, 
as compared with $26,862,393, while surplus increased to 
$8,507,205 compared with $8,408,480 on Sept. 30. The 
announcement of Jan. 7 further said: 


The statement shows that a high degree of liquidity has been maintained. 
United States Government securities (valued at lower of cost or market) 
total $7,194,390 against $3,251,323 on Sept. 30; cash amounts to $8,655,628 
against $9,582,805; and call loans and acceptances of other banks total 
$8,002,197 against $9,803,529. 

Other assets show the following comparisons with Sept. 30: Loans and 
advances, $6,145,963 against $4,607,067; marketable bonds and stocks 
(valued at lower of cost or market), $8,663,528 against $8,214,539; other 
investments, $3,225,455 against $3,181,138; customers’ liability on accept- 
ances, $12,956,149 against $15,026,183; other assets, $97,880 against 
$96,481. 

On the liability side of the balance sheet the firm lists acceptances (less 
own acceptances held in portfolio) of $13,818,924, compared with $15,- 
888,050 on Sept. 30. The reserve for contingencies has been reduced from 
$1,727,092 to $1,708,939. 

—_ e——_ 


Net income of Lawyers County Trust Co., New York, 
for 1934, after all deductions for operating reserves including 
taxes, was $304,285 or 17% more than in 1933, Orie R. 
Kelly, President, told stockholders at the annual meeting 
of the company held Jan. 9. This sum is equivalent to $3.80 
a share on the capital stock or 1.58 times the annual dividend 
of $2.40. Mr. Kelly told the stockholders that more than 
72% of all bond investments of the company are represented 
by U. 8S. Government, New York State and other State and 
municipal bonds, with U. S. Governments alone comprising 
more than 52% of the total. Of the $8,801,272 in U. 8. 
Government obligations, he said, 75% will mature within 
five years. Referring to ‘‘the degree of stability that has 
been established in the bond market during the past year,” 
Mr. Kelly reported that the company’s ‘“‘special reserve 
account”’ had been discountinued and the balance in this 
account. transferred to the undivided profits account. 
It is stated that inas much as the company has no need for 
additional capital funds, it exercised its option of liquidating 
its capital note of $250,000 with the Reconstruction Finance 
Corporation. 

Total resources of the company now are reported as 
$37,718,963 an increase of more than $1,880,000 over the 
1933 year-end, while deposits, it is stated, have increased 
more than $1,750,000 to $33,501,235. Capital, surplus and 
undivided profits now aggregate $3,987,759 as compared to 


$3,221,388 at the close of 1933. 
—e——_ 


The stockholders of the Grace National Bank, New York, 
at their annual meeting Jan. 8, re-elected all directors who 
n turn on Jan. 9 re-elected all of the present officers for the 
ensuing year. In addition, Edward Adams, manager of 
the credit department, was appointed an Assistant Cashier. 
The annual report submitted to the stockholders by C. R. 
Dewey, President of the bank, on Jan. 8 showed gross in- 
come of $698,149; net income from banking operations, 
$165,433; profits on securities sold, not included in net in- 
come or undivided profits, $221,912; and net result of all 
operations after charge-offs, $215,777, equivalent to $14.39 
per share. The bank paid $75,000 dividends at the rate of 


5% per annum during the year. 
—_—  @———_ 


The Public National Bank & Trust Co., New York, had 
on Dec. 31 1934 cash on hand and due from banks of $25,- 
690,372 and total resources of $147,558,257, against $16,- 
055,360 and $120,178,538, respectively, at the end of 1933. 
Holdings of United States Government securities totaled 
$45,507,581, which compares with $27,447,890 on the earlier 
date. Deposits increased during 1934 from $96,337,098 
to $125,647,664. Capital and surplus remained unchanged 
during the year at $8,250,000 and $3,000,000, respectively, 
and undivided profits increased from $1,682,043 to $2,148,- 
167. E. Chester Gersten, President, told stockholders on 
Jan. 8, at their annual meeting, that the bank earned $2.91 
a share for 1934, compared with $2.46 a share in 1933. He 
stated that the earnings for the year did not include profit 
from the sale of securities or the recoveries from items pre- 


viously written off. 
—~o— 


The stockholders of the Marine Midland Trust Co.., 
New York, elected Alfred H. Schoellkopf, a director to re- 
place Paul Schoellkopf, resigned, at their annual meeting 
Jan. 9. Retiring directors were re-elected. Following the 
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meeting of shareholders, the board met and re-elected all 
officers for the ensuing year. It was disclosed at the share- 
holders’ meeting that net earnings of the company for 1934 
totaled $1,216,766, exclusive of security profits and recov- 
eries, compared with $1,171,689 in 1933. Earnings for 
1934 were equal to $2.43 a share, of which $2.10 was paid 


out in dividends. 
—_@e——_ 


At the annual meeting of the stockholders of Sterling 
National Bank & Trust Co., New York, held Jan. 8, the 
present board of directors was re-elected. Joseph Pulver- 
macher, President, in his report to stockholders stated that 
during the year 1934 the bank had charged off its books two 
items which were present in the statement of the bank as of 
Dec. 30 1933. These two items were furniture and fixtures, 
of $288,888, and a prepaid rent item of $145,000. An- 
nouncement was made by the Sterling National on Jan. 7 
of the appointment of Walter Freund, manager of the for- 
eign department, as an Assistant Cashier by the board of 
directors. He will continue in his capacity as manager of 
the foreign department. Mr. Freund became associated 
with the Sterling National Bank on March 6 1933, in charge 
of the foreign department, and was made manager of that 
department on July 1 1933. 


——_e— 

Directors and officers of the National Bank of Yorkville, 
New York City, were re-elected at the annual meeting of 
stockholders held Jan. 9. Montgomery Schuyler, President, 
in his report to stockholders, stated that deposits as of 
Dec. 31 1934, were $2,298,562, as compared with total 
deposits of $1,930,365 on Dec. 31 1933, showing an increase 
of $368,197. Statement of condition of the Bank as of 
Dec. 31 1934, showed total resources of $3,097,404, which 
figure included cash and due from banks of $765,321 and 
U. 8. Government bonds of $635,719. 


—_q—— 

Frazer B. Wilde, Vice-President and Secretary of the 
Connecticut General Life Insurance Co., was elected a 
director of the Commercial National Bank & Trust Co., 
New York, at the annual meeting of stockholders Jan. 8. 
Stockholders were informed that net income of the in- 
stitution during 1934 was $928,855 before reserves for con- 
tingency and dividends, but after provision for taxes, 
interest and expenses. Reserves have been set up, it was 
stated, to cover the maximum liability of the bank to the 
Federal Deposit Insurance Corporation under the temporary 
plan for guaranteeing deposits in accordance with require- 


ments of the Banking Act of 1933. 
—e——-_ 


Shareholders of the West Side Trust Co., New York, at 
their annual meeting this week, re-elected all directors and 
added Vladimir Kusy to the Board. All officers were re- 
elected and Nathan Bilder, who has been a director and 
counsel of the bank since 1925, was eleeted Vice-President 
and Counsel. 


———_@—— 

Jeremiah D. Maguire, President of the Federation Bank 
& Trust Co., New York, in his annual report submitted to 
stockholders, states that total deposits and resources of the 
bank, according to the statement as of Dec. 31 1934, were 
the largest in the history of the reorganized bank. The re- 
sources of the bank as of Dec. 31 1934 aggregated $9,094,882 
against $7,818,916 on Dec. 31 1933. Total deposits in- 
creased by $1,124,696 during the year to $7,275,595. Capitay 
and surplus continued unchanged at $1,500,000, while un- 
divided profits increased from $62,207 on Dec. 31 1933 to 
$100,180 on Dec. 31 1934. Net earnings for the year 1934, 
were equal to 6.60% on the capital stock of the institution. 
The bank recently declared an initial dividend under the 
present organization. 

——¢—— 

New York and Hanseatic Corp., New York, in its Dee. 31 
1934 statement of condition reports cash in banks of $1,677,- 
812; bankers’ acceptances, including those pledged as col- 
lateral, amounting to $5,996,801, compared with $3,750,068 
on June 30 last; United States Government securities, in- 
cluding those pledged as collateral and sold under repurchase 
agreements, amounting to $7,262,794, compared with $14,- 
914,181 six months ago. On the liability side loans payable 
totaled $13,011,743, of which $5,850,000 was secured by 
bankers’ acceptances, $4,365,000 by Government securities, 
and $2,796,743 represented repurchase agreements on 
Government securities. Net profit from Jan. 1 through 
Dec. 31 1934, was $172,332, and surplus account, after 
deduction of $120,000 dividends for the period, amounted 


to $604,210 on Dec. 31 1934. 
—e— 
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The Board of Directors of the City Bank Farmers Trust 
Co., New York, at a regular meeting Jan. 8, elected A. P. 
Giannini a director. Mr. Giannini, who is Chairman of the 
Board and President of the Bank of America, N. T. & S. A., 
Los Angeles, is also a director of the National City Bank 
of New York, of which the City Bank Farmers Trust is a 
subsidiary. 

siieninlaginastinn 

At a meeting of the Board of the Chase National Bank, 
New York, held Jan. 9, the following were appointed Second 
Vice-Presidents: Einar C. Funck, James A. Macllvaine and 
Robert J. Whitfield. At a meeting of the Board of the 
Chase Safe Deposit Co. on Jan. 7, Kenneth C. Bell and 
Frank J. Mooney were appointed Vice-Presidents and John 
A. Oberkirch an Assistant Treasurer. 

Reference is made elsewhere in our issue of to-day to the 
annual report of Winthrop W. Aldrich, Chairman of the 
Chase National Bank. 

—@e—— 

Announcement was made Jan. 9 of the appointment by 
the Executive Committee of The National City Bank of New 
York of George A. King, Jr., as an Assistant Vice-President, 
and James V. Bohen, Clifford D. Rahmer and Max J. Cava- 
nagh as Assistant Cashiers. 

Reference is made elsewhere in our issue of to-day to the 
annual report of James H. Perkins, Chairman of the bank. 

--—4e—- 

Elliott Debevoise, Vice-President of Manufacturers Trust 
Co., New York, at its 149 Broadway office, has been trans- 
ferred to the main office at 55 Broad Street and placed in 
charge of the Personal Trust Division, according to an- 
nouncement made by the bank Jan. 8. It was simultaneously 
announced that Frederick E. Lober, Trust Officer, has been 
elected a Vice-President and placed in charge of the Corpor- 
ate Trust Division. These changes, the bank said, will not in 
any way affect the general management of the Trust De- 
partment. Ernest Stauffen, Jr., Chairman of the Trust Com- 
mittee, continues as the supervising officer for both di- 
visions, and Richard B. Aldcroftt, Trust Officer, also con- 
tinues in his senior administrative capacity, devoting him- 
self to the handling of the more important estates and trusts. 


——_@e——_ 

Six directors of Bankers Trust Co., New York, were re- 
elected at the annual meeting of stockholders, Jan. 10. 
They are Henry J. Cochran, James G. Harbord, Gates W. 
McGarrah, Paul Moore, Herbert L. Pratt, Seward Prosser 
and John J. Raskob. 

mniidiiibiinaien 

Leverett F. Hooper was elected a Vice-President of the 
First National Bank, New York City, on Jan. 10. Mr. Hoo- 
per has been with the institution more than 15 years, and 
has previously been manager of its bond department. His 
election increases the number of Vice-Presidents of the 
First National to four. 


———_@—— 

James H. Gannon, Vice-President of the Chase National 
Bank, New York, and representative of the bank in London, 
died on Jan. 10 of a heart attack at his home in Bramley, 


Surrey, England. He was 58 years old. Following his 
graduation from Cornell University, Mr. Gannon served as 
a reporter on the financial news staff of the New York 
“Sun,” and then went to the New York “Evening Post” as 
railroad editor. In 1906 he was appointed financial editor 
of the New York “Times,” continuing in that capacity until 
1910. Thereafter he served consecutively as Assistant 
Treasurer of the American Sugar Refining Co., Vice-Presi- 
dent of the Butterick Publishing Co., and as Chairman of 
the Merchants’ Association Committee on Shipbuilding in 
New York City during the World War. In 1926 he was 
appointed a representative of the Chase National Bank in 
London, and was elected a Vice-President in 1928. Mr. 
Gannon was one of the American representatives at the 
international conferences held in recent years in connection 
with the German standstill agreements, and took an impor- 
tant part in the negotiations that resulted in these agree- 
ments. 
—_@——_- 

Two new directors were elected to the board of the Na- 
tional Bronx Bank, Bronx, New York City, namely, John J. 
Reynolds and Arthur Brown, at a meeting of stockholders, 
held Jan. 9. All directors were re-elected. Following the 
meeting, a directors’ meeting was held, at which the present 
officers were re-elected. 

——_@—_—_ 

Stockholders of the People’s National Bank, Brooklyn, 

N. Y., this week elected Waldemar J. Newman a director to 
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succeed the late Lewis J. Spence. Other members of the 
board were re-elected. 
——_@——_- 

The new main building of the East River Savings Bank, 
at 24-26 Cortlandt Street, New York City, will be formally 
opened to the public on Monday (Jan. 14), it was announced 
yesterday (Jan. 11) by Darwin R. James, President of the 
institution. The new building extends for an entire city 
block, and is within walking distance of the site where the 
bank was founded 87 years ago. The bank will hold open 
house to the public on Monday. The East River Savings 
Bank was founded on May 22 1848. 

—_o——_ 

Laurence H. Hendricks, President and director of the 
[afayette NationalgBank, Brooklyn, resigned from both 
positions{on}Jan. 5, it|was announced Jan. 9 at the bank’s 
annua meeting. PercygJ. Smith, Vice-President, was ap- 
pointed acting President temporarily and Fred J. Driscoll, 
Treasurer of the George F.. Driscoll Co., was chosen a director 
to succeed Mr. Hendricks. The remainder of the Board 
remains unchanged. 

—o——_ 

According to a dispatch from Northport, L. L, to the 
New York “Times” on Jan. 8, John Dalrymple was elected 
President of the First National Bank & Trust Co. of North- 
port at the annual meeting of the directors on that date. 
Mr. Dalrymple, who succeeds the late Arthur Gardiner, was 
also elected a director on the same day. John H. Vander- 
veer was named Chairman of the Board; Arthur T. Davey 
was appointed Cashier and Trust Officer and Phillip Stark 
was made Assistant Cashier and Assistant Trust Officer, 
the dispatch stated. 

—¢— 

Clarence S. McClellan, President of the First National 
Bank of Mount Vernon, N. Y., announced Jan. 9 that the 
stockholders had voted the previous day to increase the 
capital from $500,000 to $1,000,000 to meet the Federal law 
requiring capitalization of one-half of deposits. In noting 
this the New York “Times” in a Mount Vernon dispatch 
added : 

Mr. McClellan, who is 75 years old, was re-elected President for his 
thirty-fifth term. He said he might retire as President next year and be- 
come Chairman of the Board. 

—_—e—— 

Arthur J. Geoghegan, for many years Cashier of the Cen- 
tral National Bank of New Rochelle, N. Y., was advanced to 
the post of Vice-President of the institution at the organiza- 
tion meeting of the directors on Jan. 8. Previously he had 
been named a director at the stockholders’ meeting. A New 
York “Times” dispatch from New Rochelle on the date 
named, from which this is learned, added: 

Louis R. Smith, who succeeded John O. Bliss, now a Vice-President of 
the County Trust Co. in White Plains, as President of the bank, was re- 
elected. Mr. Geoghegan succeeds William Cantwell, retired. J. Fred 
Franz was elected a director in place of Philip Levene, retired. 

——- e——_ 

Hamlin F. Andrus, son of the late John E. Andrus, and 
County Judge Gerald Nolan were elected on Jan. 8 Directors 
of the Yonkers National Bank & Trust Co., Yonkers, N. Y., 
we learn from Yonkers advices to the New York “Times,” 
which went on to say: 

They will fill vacancies caused by the retirement of Joseph Wolf and 
Donald C. Nolan. Another vacancy caused by the retirement of Wilfred 
Chase was not filled. 

—e——_ 


In indicating that two closed Connecticut banks—the 
American Bank & Trust Co. of Bridgeport and the Nauga- 
tuck Bank & Trust Co. of Naugatuck—were paying divi- 
dends to their respective depositors, the Hartford “Courant” 
of Dec. 5 stated: 

American Bank & Trust Co. of Bridgeport, in receivership, is paying 10% 
to depositors. Commercial Bank & Trust Co. of Bridgeport is paying 5%. 

Naugatuck Bank & Trust Co. of Naugatuck, also in receivership, is dis- 
tributing a 10% payment to depositors, which will bring total payments 
by the bank to date up to 85%. 

—e——_ 

The directors of the Greenwich Trust Co., Greenwich, 
Conn., have formally elected E. G. Blackford, Executive 
Vice-President of the bank, President, to fill the vacancy 
caused by the retirement of Nathaniel A. Knapp. Mr. Black- 
ford has also been elected a director. At the same meeting 
Rowe B. Medcalf of Medealf Brothers of New York and Ned 
G. Begle of the Diamond Match Co. of New York, were also 
elected directors of the trust company. The foregoing is 
from the Hartford “Courant” of Jan. 4, which continuing 
said: 


A. W. W. Marshall, Vice-President and Secretary, retired. F. Reginal 
Gisborne, Jr., was elected Secretary and Treasurer. He was Assistant Secre- 
tary formerly. H. Ernest Buermeyer and Clinton H. Bell, who were As- 
sistant Secretaries, were elected Assistant Treasurers. 
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Mr. Blackford, who has engaged in banking since 1920, was until re- 
cently Assistant Secretary of the trust department of the Brooklyn Trust 
Co. of New York. 


—e—_ 

John O. Enders retired as Chairman of the Board of Di- 
rectors of the Hartford National Bank & Trust Co. of Hart- 
ford, Conn., at the annual meeting of the company on Jan. 8, 
but remains a director of the institution and will serve as 
Chairman of the Executive Committee of the Board. The 
positions of Chairman and Vice-Chairman of the Board of 
Directors were abolished and the President of the bank, 
Robert B. Newell, will be the presiding officer. Further 
Hartford advices on Jan. 8 to the New York “Times,” 
stated: 


Henry T. Holt, former Vice-Chairman of the Board, will become first 
Vice-President. Ostrom Enders, who had been Cashier, will become Vice- 
President and Cashier. In the trust deportment Alexander G. Stronach, 
Trust Officer, becomes Vice-President and Trust Officer while William B. 
Dana, Associate Trust Officer, becomes Vice-President and Assistant Trust 
Officer. W. C. MacDonough, Assistant Secretary, is made Associate Trust 
Officer and Assistant Secretary. Frank A. Hagarty becomes Assistant 
Trust Officer and Milton H. Glover, Associate Investment Officer. 


—_@e——_ 

The business and property of the Cliffside Park Title 
Guarantee & Trust Co. of Cliffside Park, N. J., was taken 
over by the State Department of Banking and Insurance 
on Jan. 4, in accordance with a resolution adopted by the 
directors of the institution. In making the announcement, 
William H. Kelly, the State Commissioner of Banking, said 
his action was designed to protect the creditors of the 
institution. Trenton, N. J., advices on Jan. 4 to the Newark 
“News,” authority for the above, also supplied the follow- 
ing information : 


Kelly announced this was the first New Jersey financial institution 
with membership in the Federal Deposit Insurance Corporation taken 
over by his department. Kelly said representatives of the corporation are 
compiling data to enable them to pay the deposit liability as soon as 
possible. 

Kelly said the banking department’s function will be to continue liquida- 
tion of the trust company for the benefit of all creditors, including the 
FDIC. It is believed the corporation will be the largest creditor. 


Associate Press advices from Cliffside Park in the matter 
on Jan. 4, reported Joseph A. Preston, President of the 
institution, as saying that a plan proposed last Nov. 1 to 
refund $1,000,000 in guaranteed mortgage certificates, the 
principal liability of the bank, was abandoned Dec. 20. 

— e—_-- 

Andrew ©. Greene, Vice-President of the New Jersey Title 
Guarantee & Trust Co. of Jersey City, N. J., with which 
he started forty-six years ago as a bookkeeper, died on 
Jan. 6 at his home in Jersey City of a heart attack. He was 
62 years old. 

——_@—_— 

Willet M. Dennis, heretofore Secretary and Treasurer of 
the Hanover Capital Trust Co. of Trenton, N. J., was elected 
President of the institution at the annual meeting of the 
directors on Jan. 9 to succeed James W. West, who resigned 
Jan. 8, according to Trenton advices on Jan. 9 to the New 
York “Times.” Mr. Dennis is succeeded as Secretary and 
Treasurer by Charles E. Sommers, who also will continue as 
Trust Officer, it was stated. 

———_ @-———— 

Following the regular meeting of the board of directors of 
the Fidelity Union Trust Co. of Newark, N. J., held Jan. 10, 
announcement was made that C. Leroy Whitman and 
Charles F. Ellery had been elected Assistant Vice-Presidents 
of the company. Mr. Whitman was formerly Assistant Sec- 
retary-Treasurer of the bank in the commercial banking 
department and Mr. Ellery, who is President of the Amer- 
ican Institute of Banking, was formerly Assistant Trust 
Officer, and is in charge of the real estate and mortgage 
department. 

—_ @———_ 

According to the New York “Herald Tribune” of Jan. 9, 
announcement was made the previous day that Judge Walter 
P. Gardner, formerly a member of the New Jersey Court of 
Errors and Appeals, has been elected President of the New 
Jersey Title Guarantee & Trust Co. of Jersey City, N. J., to 
succeed Daniel E. Evarts, who has been made Vice-Chair- 
man of the Board of the Board of Directors, and that How- 
ard R. Cruse has been elected Senior Vice-President and 
counsel of the institution. 


—oe—- 

Evard E. Puryear, formerly Executive Vice-President of 
the Paterson National Bank of Paterson, N. J., was ap- 
pointed President of the institution at the organization 
meeting of the directors, on Jan. 9, to succeed Silas Thomas, 
who was elected to the newly-created office of Chairman of 
the Board of Directors, according to Paterson advices on 
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the date named, appearing in the New York “Herald 
Tribune.” 


—— @-—— 

The following changes were made in the personnel of the 
People’s Bank & Trust Co. of Westfield, N. J., at a special 
meeting of the directors on Jan. 9. Chester B. Kellogg, 
President of the bank since February 1933, was appointed 
Chairman of the Board of Directors, while Henry L. Rost, 
heretofore a Vice-President of the company, was elected 
President. Other officers of the institution are: Charles 
M. Smith, Vice-President; Gordon T. Parry, Secretary and 
Treasurer; Donald McDougall, Assistant Secretary and 
Assistant Trust Officer, and Miss Helen H. Pierson, Assist- 
ant Treasurer. The bank’s announcement says: 

Mr. Kellogg has been a director since Jan. 10 1911, and served as First 
Vice-President for 11 years. ‘ Mr. Rost, who is a Vice-President of 
Union-Somerset Counties Bankers Association, joined the staff of the 
People’s Bank & Trust Co. in 1922, after being connected with the Bankers 
Trust Co. of New York. 

—_— e——_ 

At the annual meeting of the stockholders of the Trades- 
men’s National Bank & Trust Co. of Philadelphia, Pa., held 
on Jan. 8, Cary W. Bok was elected a director. During the 
year the bank lost two directors by resignation, George H. 
Farle, 3rd, and Lewis H. Parsons. Mr. Earle resigned from 
the Board upon his election as Governor of the State of 
Pennsylvania, and Mr. Parsons resigned in order to comply 
with the provisions of the Banking Act of 1933. 

—e—— 


The Dec. 31, 1934 statement of the Philadelphia National 
Bank, Philadelphia, Pa., shows total resources of $389,598,- 
425, as compared with $312,724,981 on Dec. 30, 1933. Cash 
on hand and due from banks amounted to $136,376,522 on 
Dec. 31, against $77,168,026 a year ago. The bank held 
United States Government securities in amount of $91,- 
741,396, compared with $73,544,200 at the end of 1933, and 
had deposits of $342,144,224, against $254,136,431. Capital 
of $14,000,000 remained unchanged. Surplus and net profits 
of $19,378,473 compared with $18,603,964 at the earlier date. 

—— e——_ 

Checks totaling $617,847 were received on Dec. 29 by 
29,932 depositors of the Merion Title & Trust Co. of Ard- 
more, Pa., representing a 10% payment on their deposits, 
we learn from the Philadelphia “Record” of Dec. 30. To 
date the depositors have received $927,870 out of an original 
deposit liability of $6,196,921, it was said. 

—@o——_ 

Oliver S. Collins, receiver of the First National Bank of 
Pitcairn, Pa., on Jan. 2 announced a third dividend of 22% 
would be paid starting Jan. 3 to the creditors of the institu- 
tion who had proved their claims, according to the Pitts- 
burgh “Post-Gazette” of Jan. 3, which added: 

This dividend makes a total distribution of 72% to the bank’s creditors 
and was made possible through a loan from the Reconstruction Finance 


Corporation. 
—_@——_- 


Two Belleville, Pa., banks—the Farmers’ National Bank 
and the Belleville National Bank—capitalized at $50,000 
and $25,000, respectively, were consolidated on Dec. 31 under 
the title of the Kishacoquillas Valley National Bank of 
Belleville. The enlarged institution is capitalized at $75,000, 
with surplus of $50,000. 

—_e——_ 

A charter was issued by the Comptroller of the Currency 
on Jan. 2 to the National Bank of Ansted, Ansted, West Va. 
The new organization replaces the Ansted National Bank 
of the same place, and is capitalized at $50,000, consisting 
of $25,000 preferred stock and $25,000 common stock. L. O. 
Fox is President of the new bank, while R. T. Deitz is 
Cashier. 

——- @——— 

On Dec. 31 the First National Bank of Albright, Albright, 
West Va., changed its location to Kingwood, West Va., and 
its title to the Albright National Bank of Kingwood. 

-— @-——_ 

The Comptroller of the Currency on Dec. 21 granted a 
charter to the First National Bank of Camden, Ohio. The 
new organization is capitalized at $50,000, half of which is 
preferred stock and half common stock, and succeeds the 
First National Bank of Camden. C. E. Morlatt is President 
and Trafford Boyd, Cashier, of the new institution. 

—_- ¢——_ 

Effective at the close of business Dec. 31, the Morrow 
National Bank, Morrow, Ohio, with capital of $25,000, went 
into voluntary liquidation. The institution was absorbed by 


the First National Bank of Morrow. 
—— o——_ 
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We learn from the “Ohio State Journal” of Jan. 9 that 
John H. McCoy, former President of the People’s Banking & 
Trust Co. of Marietta, Ohio, was chosen President of the 
City National Bank & Trust Co. of Columbus, Ohio, at the 
annual meeting of the directors on Jan. 8. 

—_e——_ 

At the annual meeting of the directors of the Ohio Na- 
tional Bank of Columbus, Ohio, on Jan. 8, Avery G. Clinger 
was elected President of the institution to succeed Edwin 
Buchannan, resigned, according to the “Ohio State Journal” 
of Jan. 9. At the same meeting George A. Doersam was 
named a Vice-President, and Wayne J. Graf advanced to an 
Assistant Cashier, it was said. 

—_e——_ 

On Jan. 5 Ira J. Fulton, of Columbus, Ohio, resigned as 
State Superintendent of Banks for Ohio, to assume the 
Presidency of the People’s Banking & Trust Co. of Marietta, 
Ohio, it is learned from the “Ohio State Journal’ of Jan. 6. 
In his new position Mr. Fulton will succeed John H. McCoy, 
who will become President of the City National Bank & 
Trust Co. of Columbus, the paper said. 

—_ e——_ 
The entire board of directors of the First National Bank 
f Chicago, Ill., was re-elected at the annual meeting of the 
stockholders on Jan. 8. At the subsequent meeting of the 
Board, all the officers of the bank were reelected, and 
the following additions made to the official staff: J. H. C. 
Templeton, Vice-President, and Austin Jenner and Philip 
M. Riesterer, Assistant Vice-Presidents. All three were for- 
merly Assistant Cashiers. Clarence R. Eichenberger and 
Harvey J. Schluter were made Assistant Cashiers, and Paul 
H. Dunakin and Leslie C. Gilberson were appointed Per- 
sonal Trust Officers. 
—_@e——_ 

We learn from Cumberland, Wis., advices, on Dec. 24, that 
John R. Hayes, Special Deputy Commissioner of Banking 
in charge of the liquidation of several closed Wisconsin 
banks, has completed the distribution of dividend checks 
to depositors of nine closed institutions. In naming the 
banks and the amount of the dividend, the dispatch says: 

Forty per cent. was paid those of the Security State Bank of Turtle 
Lake; 8% to St. Croix Falls depositors; 25% to those of the Hawkins 
State Bank ; 2%, Rusk County State Bank of Ladysmith; 10%, Iron River 
State Bank of Iron River; 20%, Spooner State Bank; 20%, Bank of 


Shell Lake; 5%, Lumbermen’s Bank of Shell Lake, and 5%, Island City 
State Bank of Cumberland. 


—o——_ 

The Comptroller of the Currency on Dec. 29 issued a char- 
ter to the Shawano National Bank of Shawano, Wis. The 
new institution is capitalized at $75,000, made up of $25,000 
preferred stock and $50,000 common stock, and replaces the 
First National Bank of the same place. Curtis Black is 
President and Herbert J. Rose, Cashier, of the new organ- 
ization. 

——  e ——_ 

On Dec. 31 the Security National Bank of Enid, Enid, 
Okla., capitalized at $100,000, was chartered by the Comp- 
troller of the Currency on Dec. 31. The new institution 
represents a conversion to the National System of the 
Security Bank & Trust Co. B. M. Athey heads the new 
bank, while I. A. Beall is Cashier. 

——_@—_ 

Regarding the affairs of the closed North Arkansas Bank 
of Batesville, Ark., advices from that place on Dec. 8, 
appearing in the Memphis “Appeal,” had the following 
to say: 


A 10% dividend will be distributed here Monday (Dec. 10) to depositors 
of the defunct North Arkansas Bank, a former A. B. Banks institution, 


according to an announcement made to-day by J. Frank Grammer, liquidat- 
ing agent. 


—_@——_ 

The Liberty Bank & Trust Co., Louisville, Ky., which owns 
the Liberty Fire Insurance Co. and its affiliated Ben Frank- 
lin Fire Insurance Co., an Jan. 8 became the Liberty National 
Bank & Trust So., the Comptroller of the Currency having 
approved the action and issued the certificate admitting the 
bank to the national ranks, in accordance with the action 
of the directors on Jan. 7. Louisville advices on Jan. 9 to the 
New York “Journal of Commerce,” in noting this said: 


Announcement was also made that the capital of the bank would be 
increased $750,000. 


—— @-— - 

It is learned from the Nashville “Banner” of Jan. 2 that 
increase in the capital of two Tennessee banks was noted 
during December by D. D. Robertson, Superintendent of 
State Banks, in his report of the activities of the Depart- 
ment for the month. These included the People’s Bank of 
Johnson City, which increased its capital from $50,000 to 
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$130,000, and the Bank of Bolivar, Bolivar, from $50,000 
to $55,000. 
—— ¢-——— 

Gurney P. Hood, State Commissioner of Banks for North 
Carolina, on Dec. 29 announced that depositors and creditors 
of four closed banks were to receive dividend checks aggre- 
gating more than $32,000. The Raleigh “News and Ob- 
server” of Dec. 30, from which the above information is 
obtained, went on to say: 


Checks totaling $19,127.98 for 1,154 depositors and other creditors of 
the Farmers’ & Merchants’ Bank of Louisburg were mailed in payment of a 
59% dividend. The checks represent a third disbursement and make a total 
of $76,580.77, or 20%, received by these depositors. 

The bank was placed in liquidation on April 9 1930, and in addition to 
its payments to common claimants has paid secured creditors $14,690.21 
and preferred creditors $12,116.45. 

The 210 depositors and other common creditors of the Bank of Macon, 
Macon, will receive checks aggregating $5,489.96 and representing a 24% 
dividend. The checks, a fifth payment, also represent the final dividend 


which these depositors will receive and make a total of $14,856.65, or 64%, 
paid them. 


Placed in liquidation on Dec. 31 1930, the bank also has paid $1,632.88 
to preferred creditors and $7,061.71 to secured creditors. 

The Bank of Gibson, which already had paid its 136 depositors and other 
creditors 100% of their money, will also pay them 7% interest on their 
money. These checks also have been mailed, Mr. Hood said. In addition 
to payments to depositors, the bank has paid its preferred creditors $2,737.05 
and its secured creditors $3,034.28. 

Preferred claimants of the Bank of Alexander, Taylorsville, will receive 
100% of their money, or $7,553.21. The bank was placed in liquidation 
on Feb. 13 1932, and also has paid its secured creditors $21,399.05. 

—_@——_- 


The proposed union of the South Carolina State Bank and 
the South Carolina National Bank (affiliated institutions), 
to which reference was made in our issue of Dec. 22, 
page 3911, became effective at the close of business Dec. 31, 
and, beginning the next day, the South Carolina National 
Bank, in addition to its offices in the cities of Charleston, 
Columbia and Greenville, had offices at Anderson, Bemberg, 
Belton, Cheraw, Dillon, Florence, Leesville, Newberry, Pick- 
ens, St. Matthews, Seneca and Sumter. In noting the above, 
the Columbia “State” of Dec. 31 also supplied the following 
information : 


Offices heretofore maintained by the State Bank at Elloree, Fountain Inn, 


Pelzer and Williamston will be discontinued and depositors will be paid 
off in cash. 


— 

The Melissa National Bank, Melissa, Tex., capitalized at 
$25,000, was placed in voluntary liquidation on Dec. 27. 
There is no successor institution. 

a 

Important changes were made in the personnel of the 
United States National Bank of Denver, Colo., at the annual 
meeting of the directors on Jan. 8. Albert A. Reed, a Vice- 
President of the institution since 1916, was elected Presi- 
dent of the institution to succeed James Ringold, who be- 
came Vice-Chairman of the Board of Directors. Mr. Rin- 
gold, who has been with the United States National Bank 
since 1905, in turn succeeds Orville L. Dines, who was 
elected a Vice-President of the bank. 


—e——_ 


From the Denver “Rocky Mountain News” of Dec. 25 it 
is learned that more than 12,000 depositors in the defunct 
Globe National Bank of Denver, Col., which closed its doors 
in 1926, were to receive a final dividend, amounting to 
$94,000, according to an announcement the previous day by 
F. L. Kokrda, the receiver of the institution. We quote from 
the paper: 

The receiver will open offices at 1726 California Street, to-morrow 


(Dec. 26) morning, and remain open for at least two weeks for the distribu- 
tion of the dividend checks. 

Receiver Kokrda said it would be necessary for depositors to bring their 
receiver’s certificates in order to receive dividend checks . 

The new dividend will be 214%, and will bring to 624%4% the amount of 
money paid those who had deposits in the bank. 

Closing of the Globe National Bank was one of the most severe financial 
shocks in the history of Denver, and the returns to depositors have been 
far more than early expectations. 


—_@——_ 

Wells Fargo Bank & Union Trust Co., San Francisco, 
Calif., reports total resources as of Dec. 31 1934 amounting 
to $221,205,000, said to be the highest level ever attained in 
the bank’s 82 years of operations, and a gain of $30,000,000 
since Dec. 31 1933. Deposits of $194,307,000 are also at the 
highest point of the bank’s history, the increase for the year 
being $30,665,000. The largest gain was in demand deposits, 
which increased from $83,281,000 as of Dec. 31 1933 to 
$100,861,000 as of the last business day of 1934. Savings 
increased over $14,000,000 to $89,912,000. 

Cash of $37,388,000, United States Government bonds of 
$73,576,000, and other bonds of $40,604,000 alone cover more 
than three-quarters of the bank’s total deposits. As a result 
the bank shows a liquid ratio of over 78%. No securities 
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held by the bank are carried on its books in excess of 
market value. 

Undivided profits have again been increased for the year, 
and now stand at $3,394,000, bringing the bank’s total capi- 
tal funds to $17,394,000. An annual dividend of $1,770,000 
of the bank’s capital of $9,000,000 has been paid regularly 
to stockholders since 1929, when it was increased to that 
figure from the old dividend rate of $1,080,000. 

——_@——_ 

Effective Dec. 22, the First National Bank in Condon, 
Condon, Ore., was placed in voluntary liquidation. The 
institution, which was absorbed by the First National Bank 
of Portland, Ore., was capitalized at $50,000, half of which 
was preferred stock and half common stock. 








THE CURB EXCHANGE 


Curb market trading has been fairly brisk this week, 
and while there were occasional periods of irregularity, the 
tone of the market has been fairly good, with the possible 
exception of the afternoon dealings on Tuesday when prices 
slipped downward due to the pressure on the oil shares 
following the decision of the Supreme Court upsetting Federal 
control. Specialties attracted the best speculative attention, 
but there has been a fairly good demand for merchandising 
shares and toward the end of the week trading interest 
switched over to the utilities which showed moderate im- 
provement. Mining and metals were slightly stronger as 
the week advanced and there was renewed activity among 
the alcohol stocks, particularly Hiram Walker which was 
strong throughout the week. 

Irregularity, due to profit taking and week-end adjust- 
ments, was the feature of the dealings during the abbrevi- 
ated session on Saturday. Some of the market leaders 
including public utilities, specialties and merchandising 
issues were quite active during the opening hour, but in 
some cases the gains were not maintained. Singer Manu- 
facturing Co. and Pepperell were in demand at higher prices 
early in the session, but slippped back toward the close. 
Advances for the day were registered by such popular stocks 
as Aluminum Co. of America, American Cyanamid B, Con- 
solidated Gas of Baltimore, Cord Corp., Greyhound Corp., 
Hudson Bay Mining & Smelting, Swift & Co., and Hiram 
Walker. 

Higher prices were apparent following early irregularity in 
the curb dealings on Monday. The gains were not confined 
to any particular group, but were fairly well scattered 
throughout the general list, though most of them were small 
and without special significance. The turnover for the day 
was approximately 207,000 shares. Among the stocks 
showing modest advances at the close were Cities Service 
pref.; Commonwealth Edison; Consolidated Gas of Balti- 
more; Distillers Seagrams; Ford Motor of Canada A; Genera 
Tire & Rubber; Glen Alden Coal; Gulf Oil of Pennsylvania; 
Newmont Mining; Hiram Walker, and Wright Hargreaves: 

Prices turned downward on Tuesday, due largely to the 
pressure on the oil shares following the decision of the 
Supreme Court against Federal oil control. Stock move- 
ments were more or less erratic during most of the session, 
but were generally below the previous close as the dealings 
ended for the day. There were a few special stocks that 
recorded advances, but these were generally inactive issues 
that fluctuate upward or downward on a single transaction. 
The declines included among others Allied Mills; Aluminum 
Co. of America; Canadian Industrial Aleohol A; Creole 
Petroleum; General Tire & Rubber; Glen Alden Coal; Hudson 
Bay Mining & Smelting; International Petroleum; Sherwin- 
Williams, and South Penn Oil. 

Small advances were recorded on a reduced volume of 
trading on Wednesday. The gains did not extend to all 
groups, however, as there were also a goodly number of 
recessions apparent as the session closed. The best showing 
was made by the specialties and public utilities, though there 
were also some fairly good advances recorded by the oils 
and mining and metal shares. Prominent among the stocks 
closing on the up side were such issues as American Cyana- 
mid B; American Gas & Electric com.; Cities Service pref.; 
Commonweath Edison; Electric Bond & Share; Gulf Oil of 
Pennsylvania; Niagara Hudson; Sherwin-Williams, and 
Hiram Walker. 

Public utilities and specialties continued in active demand 
on Thursday, and while there was some irregularity apparent 
from time to time, the buying in these groups gave the curb 
market a fairly steady appearance. Singer Manufacturing 


Co. forged ahead 5 points and closed at 250 and Columbia 
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Gas & Electric conv. pref. surged forward 514 points to 
6334. Other prominent stocks recording advances included 
American Light & Traction, American Cyanamid ““B”, 
Commonwealth Edison, Consolidated Gas of Baltimore 
and Glen Alden Coal. 

The trend of the market was generally toward lower levels 
on Friday, due in part to the declining prices on the big 
board. Considerable selling was apparent all along the 
line, the volume of trading showing a sharp increase over 
the transactions of the preceding day. Miring and metal 
stocks led the decline followed by the specialties and indus- 
trial shares, the losses ranging from fractions to 2 or more 
points. As compared with Friday of last week, final prices 
were lower, Aluminum Co. of America closing last night at 
48 against 5114 on Friday of last week, Associated Gas & 
Electric Class A at 34 against 14, Atlas Corporation at 87% 
against 934, Creole Petroleum at 1214 against 1314, Electric 
Bond & Share at 634 against 7, Glen Alden Coal at 21% 
against 2334, Greyhound Corp. at 2114 against 2314, Gulf 
Oil of Pennsylvania at 571% against 60, Hudson Bay Mining 
& Smelting at 12 against 127%, Humble Oil (New) at 45% 
against 4714, International Petroleum at 29% against 314, 
National Bellas Hess at 234 against 244, Niagara Hudson 
at 31% against 314, Swift & Company at 1814 against 18%, 
Teck Hughes at 37% against 4, United Founders at 7-16 
against 144, United Gas Corporation at 114 against 15¢ and 
Wright Hargreaves at 8% against 9%%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



































Stocks Bonds (Par Vaiue). 
Week Ended (Number 
Jan. 11 1935 of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 
Saturday cna cewsmed 89,700} $1,819,000 $85,000 $67,000] $1,971,000 
eee 207,155] 3,390,000 95,000 63,000} 3,548,000 
rr 208,990} 4,395,000 37,000 64,000} 4,496,000 
Ww Pecsneseu 146,665} 4,263,000 48,000 42,000} 4,353,000 
, 160,050} 4,291,000 74,000 60,000} 4,425,000 
a 221,960} 5,358,000 93,000 68,000} 5,519,000 
eee 1,034,5201$23 516,000 $432,000 $364,000 $24,312,000 
Sales at Week Ended Jan. 11 Jan. 1to Jan, 11 
New York Curd 
Exchange. 1935. 1 1934. 1935. 1934. 
Stocks—No. of shares - 1,034,520) 6,757,572 1,607 ,560 11,651,002 
Bonds 
; lee $23,516,000] $32,059,800 $31,894 ,000 $48,155,300 
Foreign government -- 432,000} 21,470,000 1,075,000 35,003,000 
Foreign corporate... - 364,000} 49,193,000 546,000 74,390,000 
5. Pee ae $24,312,000’ $102,722,800 $33,515,000 $157 548,300 

















COURSE OF BANK CLEARINGS 


Bank clearings this week will show an increase as compared 
with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Jan. 12) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
18.9% above those for the corresponding week last year. 
Our preliminary total stands at $5,050,684,097,. against 
$4,246,890,379 for the same week in 1934. At this center 

















there is a gain for the week ended Friday of 18.5%. Our 
comparative summary for the week follows: 
Clearings— Returns by Telegraph Per 
Week Ending Jan. 12 1935 1934 Cent 

| rear e ey $2,580,129,925 | $2,177,218,559 | +18.5 
ds Ca inh a Spathienen 208,845,114 145,125,839 | +43.9 
WEED, ccxadcnpaanddsdecameace 251,000,000 188,000,000 | +33.5 
RI RRR TER HES 143,000,000 145,000,000 | —1.4 
ee aoe es canes 58,410,417 49,396,560 | +18.2 
Sega en Enea 49,000,000 48,100,000 | +1.9 
CO OS eae ene 93,900,000 78,193,000 | +20.1 
EL. Dan ba dcbetaccedeeceieu 67,796,885 62,576,984 | +8.3 
Eh Sica cl nakneatks ot 62,072,742 47,593,444 | +30.4 
RE ion a ieee nekhaidwced 46,436,924 41,136,865 | +12.9 
I id cis saicnenaea busin 43,715,942 36,285,496 | +20.5 
ei RIL R EAN TELE: 25,881,000 23,161,000 | +11.7 

Twelve cities, 5 days....-...-.----| $3,630,188,949 | $3,041,787,747 | +19.3 
Other cities, 5 days._..------------- 578,714,465 471,890,160 | +22.6 

Total all cities, 5 days. -...-.------ $4,208,903,414 | $3,513,677,907 | +19.8 
MIE GHEIG 9 GRE: dintectdcncdccicatocs 841,780,683 733,212,472 | +14.8 

Totai all cities for week _--.-...---- $5,.050,684,097 | $4,246,890,379 | +18.9 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 5. For 
that week there is an increase of 17.5%, the aggregate of 
clearings for the whole country being $5,632,339,052, against 
$4,794,272,571 in the same week in 1934. 

Outside of this city there is an increase of 22.3%, the bank 
clearings at this center having recorded a gain of 14.8%. We 
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group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the totals 
show an increase of 14.7%, in the Boston Reserve District 
of 10.4% and in the Philadelphia Reserve District of 28.6%. 
The Cleveland Reserve District has to its credit a gain of 
29.6%, the Richmond Reserve District of 20.6% and the 
Atlanta Reserve District of 12.6%. The Chicago Reserve 
District has managed to enlarge its totals by 41.8%, the St. 
Louis Reserve District by 19.0% and the Minneapolis 
Reserve District by 9.7%. In the Kansas City Reserve 
District the increase is 10.3%, in the Dallas Reserve District 
13.1% and in the San Francisco Reserve District 16.6%. 

In the following we furnish a summary of Federal Reserve 
districts: 





Week Ended Jan. 5 
Clearings at— 





Inc. or 
Dec. 


% 


1934 1933 


103,635 
1,828,524 
60,771,697 
yg 





Seventh Feder 
Mich.—Adrian - - 
Ann Arbor... 


$ 
istrict — Chi 


a 


Grand Rapids - 
Lansing 


444+ 
328 


South Bend... 
Terre Haute-- 
Wis.— Milwaukee 
Ia.—Ced. Rapids 
Des Moines. ~~. 
Sioux City... 


+ 
wilt], 
g BN KOON Sas 
ol tome ONE WOmMORad 


© 
oS 
_ 
oO 


602 
5,563,608 
1,814,728 

b 

918,188 

247,018,409 
63 


,634 
1,879,207 
531,697 
958,394 


358,337,872 


titebs 


424,336 
259,787,317 
537,667 
2,396,311 
537,960 
856,028 


399,630,955 


178,868,759 
391, 
2,323,350 
454,837 
778,945 


281,845,996 


wooo SS 


SUMMARY OF BANE CLEARINGS 





Springfield _.._ 
Total (19 cities) 


2,044,148 
478,266,246 





Inc.or 
Dec. 


% 
+ 10.4 


£1404 
—} Oc 


Week Ended Jan. 5 1935 
Federal Reserve Dists. 


1935 


$ 
253,796,363 


1934 


3 
229,787,564 


1933 
$ 


1932 





Eighth Federa 


Boston - . ..12 cities 


d New York..12 
Philadelp’ia 9 
Cleveland... 5 
Richmond . 6 
Atianta__..10 


10th Kansas City10 
5 
2 


1lth Dallas 
12th San Fran--1 


Total 


3,629,304,637 
350,985,551 
229,742,564 
109,359,989 


110 cities 
Outside N. Y. City 


32 cities 


122,395,493 
399,630,955 
116,470,915 

73,390,193 
105,871,137 

45,673,878 
195,717,377 


3,163,814,198 
273,009,847 
177,319,938 
90,692,390 
108,724,445 
281,845,995 
97,869,396 
66,909, 427 
95,988,936 
40,392,658 
167,917,776 


+14.7 
+ 28.6 
+ 29.6 
+ 20.6 
+12.6 
+ 41.8 
+19.0 

+9.7 
+10.3 
+13.1 
+ 16.6 


240,170,183 
3,274,564,046 
322,875,633 
191,783,860 
108,679,548 


95,305,045 
358,337,872 
99,649, 768 
60,092,652 
87,337,082 
37,012,682 
158,040,297 


$ 

362,009,832 
4,820,999,017 
390,302,829 
269,365,531 
151,243,753 
126,764,759 
478,266,246 
99,505,978 
77,810,700 
121,734,979 
50,519,461 
249,543,879 








5,632,339,052 
2,120,546,905 


4,794,272,571 
1,734,116,725 





+17.5 
+ 22.3 


§,033,849,668 
1,876,968,507 


7,199,067,964 
2,525,454,205 





369,251,028 





275,854,593 





+ 33.9 


259,298,132 





277,256,958 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended Jan. 5 





1935 


1934 


1933 





First Federal 
Me.—Bangor --.-. 


New Bedford - - 
Springfield ____ 


R.1.—Providence 
N. H.—Manchesr 


Total (12 cities) 


Second Feder 

N. Y.—Albany _- 
Binghamton--- 
Buffalo 


Conn.— Stamford 

N. J.—Montclair 
Newark 
Northern N. J- 


Total (12 cities) 


Third Federal 
Pa.—Altoona __- 
Bethlehem - - _- 


Total (9 cities) _ 


Fourth Feder 
Ohio—Akron___- 


Cincinnati -_—-- 
Cleveland 


Mansfield 
Youngstown __ 
Pa.—Pittsburgh - 


Total (5 cities) 


Fifth Federal 
W.Va.—Hunt’ton 
Va.—Norfolk __. 

Richmond __-_. 
8. C.—Charleston 
Md.—Baltimore - 
D.C.—Washing’n 


Tota) (6 cities) - 


Sixth Federal 
Tenn.—Knoxville 
Nashville 


Fla.—Jack’nville. 
Ala.—Birm’ham_ 
aes 
Miss.—.Jackson__ 
Vicksburg 
La.—New Orleans 


Reserve Dist 

39 ,660 

2,597,118 

218,628,249 
6 


11,035,363 
4,455,369 
9,783,500 

525,781 


$ 
rict—Boston 
479,183 
1,958,161 
530,207 
236,333 
484,025 
2,940,825 
1,459,564 
11,169,844 
3,845,641 
9,201,600 
482,181 


+ti% 
our Oo 


L 


453,302 
2,147,797 
205,435,701 
598,535 
272,863 
565,350 
3,847,596 
2,283,555 
10,759,748 
4,366,928 
8,966,200 
472,608 


met © © G1 G1 GO r= 89 G9 
CwBOH WORE RON 


3,853,060 
12,477,363 
7,407,279 
14,512,200 
679,759 





253,796,363 


al Reserve D 
6,364,447 
1,376,291 


513,880 
3,511,792,147 
8,049,027 
3,669,149 
2,729,236 
*280,000 
18,721,175 
47,266,182 


229,787,564 


istrict—New 
9,340,898 
1,735,094 
25,190,436 
529,132 
508,892 
3,060,155,846 
6,697,570 
3,352,249 
2,966,407 
254,000 
18,503,551 
34,580,123 


240,170,183 


12,254,642 
990 ,846 
27,307,619 
539,861 
552,028 
3,156,881,161 
9,137,336 
4,127,192 
2,778,211 
425,000 
21,841,078 
37,729,072 


363,009,832 


7,963,537 


4,673,613,759 
12,476,810 
6,147,097 
3,553,621 
600.000 
29,197,334 
43,068,291 





3,629,304,637 
Reserve Dist 


459,439 
a2,369,905 


4,186,000 


3,163,814,198 
rict—Philad 


2,609,334 
1,575,306 

994,094 
4,264,000 


3,274,564,046 


304.049 
a447 ,796 
269,731 
957,268 
308,000,000 
1,994,071 
2,884,479 
2,174,025 
1,221,010 
5,071,000 


4,820,999,017 


623,169 
a624,799 
729,113 
2,254,360 
367,000,000 
5,656,248 
5,042,185 
2,839,829 
1,833,925 
4,325,000 





350,985,551 
al Reserve D 
c 
c 
46,422,506 
61,693,604 
9,625,400 
1,171,961 


110,829,093 


273,009,847 
istrict—Clev 
c 
c 

40,495,864 
50,851,466 

7,033 ,400 
846,985 

b 
78,092,223 


322,875,633 


c 


c 
38,981,363 
68,601,102 

6,806,100 
cameron 


76,681,522 


390,303,829 


c 


c 
51,606,591 
95,509,601 
10,677,700 

oo 


110,571,639 





229,742,564 


Reserve Dist 
112,098 
2,160,000 
29,368,915 
1,061,998 
61,192,599 
15,464,379 


177,319,938 


rict—Rich m 
99,505 
2,062,000 
26,361,743 
982,653 
48,070,696 
13,115,793 


191,783,860 


364,492 
2,882,000 
27,602,418 
1,036,610 
59,472,165 
17.321,863 


269,365,531 


515,290 
4,490,338 
40,475,263 
873,014 
79,115,638 
25,774,210 





109,359,989 


Reserveist 
1,363,216 
12,108,801 
788,392 
783,181 
16,068,000 
15,532,297 

a leant 


128,076 
23,913,636 


90,692,390 


rict—Atlant 
2,277,311 
9,871,647 
40,800,000 
1,154,521 
623,828 
16,599,000 
12,216,908 

a “aed 


142,020 
23,912,543 


108,679,548 


2,136,096 
10,274,176 
29,400,000 

847,576 
353,193 

8,511,516 
10,126,062 

1,344,735 

b 


116,690 
32,195,001 


151,243,753 


4,178,340 
11,172,912 


11,599,805 

15,934,716 

1,561,162 
b 


160,631 
40,050,123 





Tota: (10 cities) 





122,395,493 





108,724,445 





95,305,045 


126,764,759 











Ind.—Evansville. 
Mo.—St. Louis... 
Ky.—Louisville - 
Tenn. —Memphis 
Ill. —Jacksonville 


Total (4 cities) - 


Ninth Federal 
Minn.—Duluth__ 
Minneapolis-__ 


Mont.—Billings _ 
Total (6 cities) . 


Tenth Federal 


Colo.—Col. Spgs. 


Pueblo 


Total (10 cities) 


Eleventh Fede 
é 1,037,039 


Texas—aAustin - 


La.—Shreveport - 
Total (5 cities) - 


Twelfth Feder 
Wash .—Seattle - - 


Ore.—Portland - 


Sacramento __ 
San Francisco 


Total (12 cities) 
Grand total (110 


cities) 


Outside New York 


1 ——— Dis 


23,961,580 
ew 


trict—St. Lo 
b 


65,600,000 
18,983,100 
— 


b 
70,300,000 
19,041,881 

—w 


410,000 


297,000 


332,548 


b 
63,200,000 
22,493,840 
ree 


680,433 





116,470,915 


Reserve Dis 
2,250,643 
48,021,182 
19,945,007 
466,778 
301,020 
2,405,563 


97,869,396 


trict — Minn 


99,649,768 





2,050,068 
43,908,039 
18,448,796 

386,656 
300,586 
1,815,282 


+b+++4 


ot 
is) 


2,184,208 
40,830,077 
14,587,402 

34,354 
277,748 
1,779,863 


99,505,978 


3,152,481 
55,679,990 
16,013,249 

619,523 
458,783 
1,886,674 





73,390,193 


Reserve Dis 


81,082 
2,003,573 
24,236,386 
2,946,160 
2,467,439 
70,148,268 
2,692,624 
291 
748,476 


66,909,427 


+ 


trict— Kans 
76,093 


b 
1,658,772 
22,542,043 
2,345,331 
1,808,582 
63,669,074 
2,878,274 
505,296 
505,471 


teete: ot 


bh 


CO} NOSnSsS 
ul oenepoe 


a 
2) 
han 


SSANS 
GRACO! BS 


60,093,652 


177,484 
131,993 
1,681,469 
16,638,179 
1,902,594 
4,253,115 
58,658,851 
2,535,120 
764,340 
593,937 


77,810,700 


297,434 
179,997 
2,801,512 
27,332,528 
2,600,044 
5,158,916 
77 695,932 
3,460,019 


997,583 
1,211,014 





105,871,137 


ral Reserve 


35,945,685 
4,130,284 
2,411,000 
2,149,870 


95,988,936 


District—Da 
720, 
31,347,999 
4,195,461 
2,209,000 
1,919,570 


87,337,082 


656,354 
26,465,691 
4,546,471 
3,098,000 
2,246,166 


121,734,979 


1,260,195 
35,108,380 


2,746,000 
3,341,249 





45,673,878 


al Reserve D 
23,291,930 
8,294,000 
583,086 


-| 20,355,380 
Utah—S. L. City. 
Calif.—Long B’h. 


11,303,490 
2,932,088 
2,607 ,053 


ia 5,603,883 
-| 116,545,856 


1,653,453 
990,382 
1,556,776 


40,392,658 


rr 
Ss 


istrict—San 
21,023,228 


A 
iS 


ee 


1,688,771 
1,063,755 
1,122,231 


2. 
_ 


mm bo Dw AOmM Doo 


—§. 
+38. 


37,012,682 


sco— 

17,427,830 
4,389,000 
424,220 
14,156,688 
11,500,351 
2,566,346 
3,066,666 
6,372,858 
94,540,049 
1,558,469 


9 1,048,009}: 


7 989,811 


50,519,461 


30,073,271 
617,124 
22,501,517 
16,661,279 
4,933,775 
5,526,497 
9,868,691 
144,702,946 
2 864 





195,717,377 


167,917,776 


+16. 


6} 158,040,297 


249,543,879 





5,632,339 ,052 


4,794,272,571 


+17. 


5|5,033,849,668 


7,199,067 ,964 





2,120,546 ,905 








1,734,116,725 


+22. 








311,876,968 ,507 


2,525,454,205 





Clearings at— 


Week Ended Jan, 3 





1935 


1934 


1933 





London. -- 
Edmonton 


Brantford 

Fort William ____ 
New Westminster 
Medicine Hat---. 


Peterborough. -_ 


Sherbrooke 
Kitchener 


Windsor - tse ital ca 
Prince Albert _-__- 


Total (32 cities) 


3 
146,182,626 
121,658,518 

41,183,821 
15,074,634 
4,216,745 
3,766,204 
1,779,243 
3,762,491 
,521,586 


1,934,737 
319,088 
590,929 
515,636 

*550,000 
443,693 
665,986 


$ 

102,745,187 
84,607,995 
33,826,681 
13,803,728 
4,048,656 
4,012,492 
2,083,767 
3,294,707 
4,170,145 
1,421,773 


44 tt 
wm Or WN 


ttttitl 
PAD NID 


trp 4 tty 
CORR NOH 


+1td 


Lott 


| + 
wr 
an 


560,645 


4 


NA HP PH HOOP PNM! Ss weytwte 
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ao 
_ 
oo 
ie) 


BY 
89,003,828 
77,868,137 
37,319,098 


850,521 
2,545,479 
281,375 
720,488 
604,870 
505,338 
417,634 
411,870 


75,636,800 
43,826,681 
13,372,428 
6,068,827 
4,639,640 
2,812,170 
4,495,172 
5,267,678 
1,928,019 
1,754,043 
3,749,931 
4,796,169 
4,358,240 
379,043 
348,359 
1,971,325 
69,590 
992,655 
648,652 
575,313 
220,959 
908,824 
560,129 
1,209,276 











369,251,028 





275,854,593! +33 


9 








259,298,132 


277,256,958 





a Not included in totals. 
functioning at present. 


b No clearings 
* Estimated. 


available. 


c Clearing House not 
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The daily closing quotations for securities, &c., at London, 


ENGLISH FINANCIAL MARKET—PER CABLE 
as reported by cable, have been as follows the past week 


Jan. 11 


Frt. 
Silver, per oz.. 2411-160. 249-16d. 245-16d. 249-164. 249-164. 247-16d. 


Thurs., 


Jan. 10 


Wed., 


Jan. 9 


Jan. 8 


Tues., 


Jan. 7 


Mon., 


Jan. 5 


Sat., 


1418.44d. 1418.94. 
93% 93% 


141s.11d. 
93% 


141s.74d. 142s. 
93 93 93% 


Gold, p. fine oz. 142s.1d. 
Consols, 24% 


121% 
The price of silver in New York on the same days has been: 


Silver in N. Y., 


121% 121% 


121 


109% 
120% 


109% 
120% 


1960-90-.... 


Woe Menesecs 
British 4%— 


British 34% %— 


54% 54% 54% 54% 54% 


54% 


per 

os. (cts.) ... 
U. 8. Treasury 650.01 

U. 8. Treasury 


(foreign) 


50.01 50.01 50.01 50.01 


50.01 


ES 
3 








64% 


(newly mined) 


Monthly Report Issued by Treasury Department 
Showing Financial Position as of Nov. 30 1934 of 
Government Agencies Financed Wholly or in Part 


by Government Funds—Increase of $40,913,661 


During November Shown in Proprietary Interest 


of United States in Case of Agencies Financed 


Wholly from Government Funds—Latest Figures 


and Other Corporations Not Heretofore Published 


A combined statement of assets and liabilities of govern- 


of Treasury Include Those of War Emergency 
mental corporations and credit agencies of the United 


States as of Nov. 30 1934 was made public on Jan. 2 by 


Secretary of the Treasury Henry Morgenthau Jr. 


The 


(peIyMO saN3jq oomgL IV I—sIVjjOd JO spuvsnoyL UI) AUVWWOS 


1008 


f war emergency corporat 


1e8 0 


ludes assets and liabilit 
and agencies and other corporations not heretofore pub- 


statement, the sixth such to be issued by the Treasury, 
lished. 


ine 


Secretary Mor- 
ursuant to Executive Order 


f Dec. 22, page 3887. 


. 2 stated, 


given in our issue o 


The last previous report, for Oct. 31 1934,was 
genthau on Jan 


OE SS 
0 is 


p 


that 
—__ + 2 es 


= 


No. 6869 dated Oct. 10 1934, the statement for Nov. 3 
published in the daily statementfof the United States 


It was further announced: 


The report issued to-day (Jan. 2) shows in case of agencies financed 
wholly from Government funds a proprietary interest of the United States 
as of Nov. 30 1934 of $3,300,231,049, which is an increase of $40,913,661 


Treasury (Dec. 29 1934). 


In the case of these wholly owned Government 


agencies, the proprietary interest represents the excess of assets over 


includes proprietary interest of $113,122,204 in corporations and agencies 
liabilities, exclusive of inter-agency items. 


not heretofore reported. 


over the proprietary interest reported as of Oct. 31 1934. This increase 


The Government’s proprietary interest in agencies financed partly from 
Government funds and partly from private funds as of Nov. 30 1934 was 


$1,082,176,333, an increase of $120,672,843 over the Government's interest 


as of Oct. 31 1934. This increase includes a proprietary interest of $211,234 


in the War Finance Corporation not heretofore reported. 


In the case of 


these partly owned Government agencies, the Government's proprietary 
interest is the excess of assets over liabilities, exclusive of inter-agency 


items, less the privately owned interests. 


The following tabulation, issued by Secretary Morgen- 
thau, shows a comparison of the proprietary interest as 


between Nov. 30 1934, and Oct. 31 1934: 


Increase 
(+) 


Decrease 
(—) 


Qo 


Saye Tt? 
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+41,000,000 


sale of surplus 





by the Untied States 
Noo. 3G 1934) Oct. 31 1934 


Proprtetary Interests Owned 


b Notes obtained 
ctober and prior 
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-300,000 ,000/ 3,259,000 ,000 
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UNITED STATES 





GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 


Financed Wholly from Govt. Funds— 
rporation.../2, 
Commodity Credit Corporation....... 


Reconstruction Finance Co: 


q. 





c Less than half a million dollars. 
The detailed tabulation as furnished by the Treasury 


and Partly from Private Funds— 
Department follows: 


Federal Land banks_....._........... 


Total, Group II__.-...-.....-.--]1,082,000,000}] 962,000,000| + 120,000,000 


Grand total--..........----..------1|4,382,000,000!'4,221,000,000/ + 161,000,000 


a Not included ip statements for October and prior months. 


by the U. 8. Shipping Board Merchant Fleet C 





Il. Financed Partly from Govt. Funds 


Fleet Corporation ............-.-.- 
War Emergency corporations & agencies 
WE, MD Di clk vancananacsaccmael 


Other (including crop loans) - . . 
supplies were included under the classification ‘‘Other” for O 


Federal Deposit Insurance Corporation. 
War Finance Corporation...........-. 


Home Owners’ Loan Corporation ______ 
Federal Savings & Loan Ins. Corp...-.- 
Federal Savings & Loan Associations--.-. 


Federal Farm Mortgage Corporation-_- 
Banks for co-operatives. -._.......... 


Regional Agricultural Credit corpora’ns- 
Federal Intermediate Credit banks_.__. 


Production Credit corporations 


Public Works Administration. -........ 


months. 





Volume 140 


Financial Chronicle 


267 


COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF NOV. 30 1934, COMPILED FROM LATEST REPORTS RECEIVED FROM ORGANIZATIONS CONCERNED—Continued 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Wholly from Government Funds 





Pubiic 
Works 


U.8. 
Regional Shipping 
Agricul- Board- 

tural 


Production} 
Credit 


Panama 


Ratiroad Total 





Ship construction and reconditioning loans -. 
Mortgage loans (not otherwise classified) - . - 
Crop livestock and commodity loans 

Other loans 


$ 
618,384 


‘ 
’ 


386 
23,259 
1,463 
155,874 
1,608 
31.763 
434,163 











Preferred capital stock, &c.: 
Banks and trust companies 
Insurance companies 
Rar 


hh: 
With Treasurer, United States 
On — and in banks 


Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation 


Real estate and business property 

Real estate and equipment 

Vessels and rolling stock 

Stores and supplies 
Real estate and other property held for sale__ 
Other assets 


2,318,627 
818,354 
100 

3,419 

4 

67,000 
37,333 

8 

8,998 
23,184 





24,414 
+290 
1,583 


12,179 
aT 365 
: 6,753 


2.938 ’ 
94,997 96,163 





Total assets other than inter-agency 2,682,366 


345,697} 3,705,008 





Inter-agency assets: 
Due from governmental corps. or agencies __ 
Capital stocks and paid-in surplus of govern- 
mental corporations 
Allocations for capital stock purchases and 
paid-in surplus 
Other allocations 


141,170 
66,407 


534,145 
945,221 


3,423,687] 3,565,255 
1,619,089] 51,685,496 


§593,351 
1,005,221 





Total, all assets 4,269,311 


10,554,334 














TAabilities— 
Bonds, notes, and debentures: 
ee guaranteed by United States... 





Total liabilities other than inter-agency -- 
Inter-agency liabitities: 
Due to governmental corporations or agencies 


274,677 
3,423,696 


109,798 
1,011,438} 4,508,250 








Total, all iabilities 3,698,373 


43,111 1,121,236] 4,913,028 





Capital and surptus: 
Capital stock 
Paid-in surplus 
Reserves from esrned surpius: 
Reserve for dividends and contingencies -_- 
Legal reserves 
Earned surplus and undivided profits-_-._- 


44,500 


5,395,962 
9,407 


04,255,159 
12,551} 3,621,254 


35,842/c3,453,283 ©1,545|c3,378,736 














Total liabilities, capital, and surplus 4,2@9.311 























111,923 43,7761 212,951 





5,388 ,473110.554,334 





a Non-stock (or includes non-stock proprietary intezests). 
b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities. 


e Includes U. 8. Housing Corporation, U. 8. Spruce Production Corporation, U. 8. Railroad Administration, and notes from sale of surplus war supplies. 

f Includes Inland Waterways Corporation, Federal Subsistance Homesteads Corporation, Tennessee Valley Authority, Inc., Electric Home and Farm Authority, Inc., 
Federal Housing Administration, Farm Credit Administration (crop-production and other loans), Agricultural Adjustment Administration, Interstate Commerce 
mission (loans to railroads), and proprietary interests held by the Treasury Department. 


@ In liquidation. 


h Excludes contingent assets and liabilities amounting to $1,972,951 for guaranteed loans, &c. 


i Inciudes $228,067,825 in bonds covering loans in process. 

j Inter-agency capital stock, paid-in surplus, and other proprietary interests. 
k Appropriations provided by Congress. 

nm Less than $1,000. 








The Berlin Stock Exchange 


C osing prices of representative stocks as recei by cable each 
y of the past week 

Jan, Jan. Jan. Jan. Jan. 

5 i 8 9 10 


Per Cent of Par. 
Allgemeine Elektrizitaete-Gesellschaft(AEG) 28 28 29 28 
Berliner Handels-Geselischaft (5%) - <— 
Kraft u. Licht (10%)--- = 
Pri Ban G 


Dessauer Gas (7%) 2124 
Deutsche Bank und Disconto-Gesellschaft _ . ot 


Deutsche Reichsbahn (German Rys) pf (7%) 115 
Bank 78 


Jan. 


CURRENT NOTICES 


—Announcement is made of the formation of Heckscher, Murphy & 
Co. to transact a general brokerage business in bullion, foreign exchange and 
commodities, with offices at 50 Broad Street, New York. The firm, which 
holds memberships in the Commodity Exchange, Inc. and the Canadian 
Commodity Exchange, Inc., is composed of James Heckscher, William 8. 
Murphy and Walter J. Bossert. Mr. Heckscher. considered an authority 
on international banking, retired recently as a Vice-President of the Irving 
Trust Co. after a service of 16 years in charge of its foreign office. The 
partnership of Mr. Murphy and Mr. Bossert, as brokers in silver, foreign 


exchange and money, under the name of W. 8S. Murphy & Co., has been 
dissolved. 


—An announcement is made of the change of the name of Bonner, 
Troxell & Co. to Sills, Troxell & Minton, Inc. Clarence W. Sills and 
Robert P. Minton have acquired an interest in the corporation, which 
will continue the investment business formerly conducted under the name 
of Bonner, Troxell & Co. at 209 South LaSalle St., Chicago. The new 
officers of the corporation are: Clarence W. Sills, President; Benjamin F. 
Troxell, Robert P. Minton and Clarence A. McCarthy, Vice-Presidents, 
and Henry T. Berblinger, Secretary-Treasurer. 
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D STATES 
F ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITE 
a Sis OF NOV. 30 1934, COMPILED FROM LATEST REPORTS RECEIVED FROM ORGANIZATIONS CONCERNED—Concluded 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 









Financed 





Party from Government and Partly from Private Funds 











Federal Federai 



















Federal Federal Banks Home Savings Savings Federal 
Federal Inver- Farm for Home Owners’ and and Deposit War — 
Land mediate | Mortgage | Co-opera- Loan Loan Loan Loan Insurance| Finance T 
Banks Credit Corp. toes Banks Corp. Insurance| Associa- Corp. Corp.& 
Banks Corp tions 

Assets— $ $ $ By $ $ $ $ $ $ 3 
Banks aviieml  scaewel passed \Meedtinl- stented esdseuh, Yates “eueeesal maaued 5 5 
Ralitoeds.--—--——--ceseceecceeceeeeeeee=] sare-fcecczef ett) ttt) tc} tc) ii} in cod. Seeee eoery aera 
ae ged ce en es ee eC a ee eed ied Mice iis r 
ee 66 dk) | O6eewesel 8  steweel eosnsamel dAgbeewl cvacesl.cesesces], «nents ~cacsenmg,. “Seneeng .. Geees 
SE A 20 DEUOUNOOED. ancosscccscal  cbesce] secess| cesses] cssees It © catandd cnaxtal. sssetsl .satees, | xeeb= mabecred 
Livestock credit corporations............-- ahentnd wei seats nme ‘inipwraiten aS D a edad PEERS A Lusaka imnleed Samane ovens 
ye a — com panies _ 0 ees Biber BEI. Biers Mien (ears EEepee Simoein Bion Bipiaars: MEpiioie \pkre sr 
PETE Ee Een ee en Ce ere ere rr) ee 
Co-operative sssociations.................| ------ ke CLUE scandal satabeh séeece] setekel 4 Gaceees, camans 57,039 
6 lgskkwel = weessal 00 cncnée] 8 -stecdel nanecs] ensccell ewssates| seaeush, seectal,. «serach,  seneee 
ee 0 leeedek 80 waenwe, 8 eewnbel  acasce] <aases] <seecuah Sstesey, sasnsey ), eSESE, <SeeRES 
ft maa Land Smeg ie a OS , Gerewes Epos. Giese: Cibeecc= Bikcmeae Qibemmen< Bibecres, Ebocct, Biawrrk Biase. (mr <- e 

Cerin A COUREOEEO CORRS. Fuk lt wcwesl | cccctel |  eccece| 8  cswces] . sannusl coccss| ssenas| sssses| <osses] ) 2eeeee 
Mortgage toans (not otherwise classified)...| 1,947,541] ------ fp es (ty. 2 ae Bee aa Z etry 
Crop livestock and commodity loans.......| ------ 114,556 7 seccte 4 «aacussl  csbcwdl. “weducel webacsl «suses m.. a 
nO ES ee i Tees ae | EES eee. RS ae ee. ' 

i Pej sGitehéreithsdcccassosnwe 1,947,541] 146,886) 587,260 24,709 es Pbk i nn Tee 127| 4,965,729 


Preferred capital stock, &c.: 


































































SE ne ee ne a a err er ee re en ee 
i ei eel | eweessh | 06 oeéeeel abéuenl eoseds| secece| séeesie§ sesecc] <cstenl ssesss sieees 
ee eee See ee a UC CLl6lCUkeekeen 6 geecened aumacsh seaces] Bescual swecet] setenel vseexel ‘sweewe 
oO — STE PTS RT GR ee SR ee ee, ee ee CC 6 daa | séeeee “swbendd -sedebean  saeenen, eben 
ash: 
A ee ee ee 7,353 8,932 3,228] 172,426 oo cr 114,538 104 ae ass 
i oe Ps as cb cenbecdweawene 29,374 11,866 100 2,057 3,833 ee ) | er 7.285 
EEE EES OS EERE GSC. GG ee, ere omen en Cre mee Me ee ia? 
: ee eee ssebaah, amaaien et ‘cscnuhl <daedadnl  éndenal “sasoual “Guaacdl senate -éc00nd 
nvestments: 
United States securities. .........-.-.-.-- 67 ,833 8 eee 26,974 BGR escenn] 3 Sassacl 8 acieuss SIS 4G 2 we eens 345,913 
Obligations guaranteed by United States: 114.407 
Federal Farm Mortgage Corporation. ---- 23,312 oe ern me Mr ee a aor eee 
cer POR CNIONON. cncccccl «xeese] @enncel sense seccee 7.100  sas0un Oe a ae on ae aes 
rN cc eiekt sseesel  esews ees Geen) eres Tene Cer e mee 
eee Ceres Fk fees] 20 coueee] 0 wecese]  caccccl 8 sacces| esnscal cacsucl socsacl | seseesh ossess 
EEL EE EE, ee ee Me Grr er Ec 
ee 6 nkinenl otcntiah sonwasl «ascen| -soctsush sedate] esnenesl eucceel -syneneg, skeene 
2. § "Sea BREASS FOOTE aces REO Ea ONE SEES ET. NaS Ae Jo akaen easeecee ~araee 
eer inventeents . . cdccccccccccsceccccns 41 54 RRR ES = i ee Ses Eas Bea ea ae 
Accounts and other receivables._........-.-- 13,040 3,765 38 2 7 4,271 ar Tere n 21,24 
Accrued interest receivable. ..._........---- 26,404 1,155 2,979 585 630 25,417 . - aaanws e ae 59,261 
Real estate and business property: 
Real estate and equipment__._....-...--.-- 4,786 n 48 50 16 2,581 aa eee wae 7,485 ~ 
SS Te Te Tee ee CMe ee, Seren Mtr Gy. ee ee os 
aint oe ny id po “property helt Ce ee oe ee a (alba  -aeaawel. acca ce Cesena 76,217 
estate and other property held for sale_- | caso cadeanl . sseoasl. sactinenk Sbieeek stueesl ootekek heen ‘=aenee « 
Other assets......... : aki SFES eee ER SEES: 2,381 142 3 17 es ee 8,330 _  wewwns 10,934 
Total assets other than inter-agency. ---- 2,190,932 238,055) 1,111,001 113,786 110,478} 2,376,229 101,926 8,330 331,999 232 | 6,582,972 
Inter-agency assets: 
ys a governmental corps. or agencies _ - 5,871 42,467 my °S. wane  ctweibe Ty andes - cedsee <aueseid, | sedan 49,057 
apital stocks and paid-in surplus of govern- 
TGS A a Se ee rs cnr Lae ee ae le ee j100,000 
Allocations for capital stock purchases and 
ee ee le) eae  wdadie> aeeneel senteal skeews, oueéeal éntusel shesupl, . aibeeeaR) » eeeuwe 
eee ee, ee eee, neds meee) eee) wenn. aedsene  «odiewee  sabawes 
ee CS bai chdmbencndniasanenn 2,196,804 280,523) 1,111,002 113,786 110,478) 2,476,946 101,926 8,330 331,999 232| 6,732,029 
Liabitities— ik 
Obligations ented te Caine 0 878,450 12,001,490 2,879,941 
ations guaranteed by Unit cot.) oneewen hedaie ee a ee F - -sikecwel ~anshech casesuh) aénaua " ig 
ES ie re aaa r 1,726,757 SERIE 6 Ghuedel)  ac0nte | <aeone [  swasce!. <caawal <«<sweu 10} 2,155,546 
Accrued interest payable: 
Guaranteed by United States.........-...]  ------] ------ CP. -secauct? Jésedwc CR, cick deedanl| «aeeeel xeawinn 8,844 
eR eka tetikbnwinwwn dawn «a 18,326 Ce soe nana 11 MES oct hh wascced . cases n 24,251 
eee ae 51,508 2,652 34,177 9 4,325 12,926 ie "e soxece 184 n 105,784 
eas a batenscenne aes 4,181 724 1,346 -m Ge” apa locseeee <aekGell ancusel <amuacE” «anaes 6,252 
Reserves: 
For uncollectible items...............-.-- EE ce th a a ce eee Beer OEE), ... acgaictnat 8,637 























Total liabilities other than inter-agency._| 1,804,349 177,260 915,757 9 4,336) 2,287,134 -. 2 * wsanes 896 11} 5,189,756 
Inter-agency liabilities: 
Due to governmental! corporations or agencies} 110,557) ------ Of ennne-]  ------] = ----- WT) ------] ------| —------ 111,284 















Mey GAY SN idnicawnisanescnenun 1,914,906 





915,766 





Capita) and surplus: 

























sll a ee 220,044 70,000} 200,000} 111,377} 103,248} 200,000} 100,000 8,330) 289,299 10| 1,302,310 
emis ee EE Soecek | conde suhuech déeacel | =aeece a 40,606) ------ 126,309 
Reserves from earned surplus: 
Reserve for dividends and contingencies..|  ------| ------]  ------ 68 1,255) 9 ------]| ------| ------| 0 -e-e--] 0 ---22- 1,323 
IS Saas eet ia se ep a Re casei sctaeel | wecaal xe eee ae ~=-=-- 211 6,923 
Earned surplus and undivided profits....| ------ 3,262 4,764 2,330 1,075| 10,187 ct) ee i eee c5,878 
Total ifabilities, capital, and surplus_____! 2,196,804 280,523! 1,111,002 113,786 110,478! 2,476,946 101,926 8,330 331,999 232' 6,732,029 


























a Non-stock (or includes non-stock proprietary interests). 
b Excess inter-agency assets (deduct). 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities. 














@ In liquidation. 


i Includes $228,067,825 in bonds covering loans in process. 

j Inter-agency capital stock, paid-in surplus, and other proprietary interests. 
k Appropriations provided by Congress. 

n Less than $1,000. 


e Includes U. S. Housing Corporation, U. 8. Spruce Production Corporation, U. 8. Railroad Administration, and notes from sale of surplus war supplies. 

f Includes Inland Waterways Corporation, Federal Subsistance Homesteads Corporation, Tennessee Valley Authority, Inc., Electric Home and Farm Authority, Inc., 
Federal Housing Administration, Farm Credit Administration (crop-production and ether loans), Agricultural Adjustment Administration, Interstate Commerce Com- 
mission (loans to railroads), and proprietary interests held by the Treasury Department. 


h Excludes contingent assets and liabilities amounting to $1,972,951 for guaranteed loans, &c. 














CURRENT NOTICES 


—Granbery, Safford & Co., a newly organized general investment 
firm whose five partners were formerly associated with Harris, Forbes 
& Co. and Lee, Higginson & Co., has opened offices at 40 Wall St. The 
firm will conduct a general securities business, including municipal and 
corporate bond departments, and will hold membership in the New York 
Stock Exchange. Members of the firm are E. Carleton Granbery, George 
Safford, Clifford V. Brokaw Jr., Charles L. Cleveland, and Reginald W. 
Tickner. 


—Ogden Driggs announces the opening of offices at 25 Broad Street, 
New York, to carry on a general investment business under the firm name 
of Ogden Driggs & Co., Inc. Mr. Driggs, who is President of the new com- 
pany, was formerly with Harris, Forbes & Co. The business of the com- 
pany will be cleared through Rhoades & Co., members of the New York 
Stock Exchange. 

—Seligman, Lubetkin & Co., Inc., 50 Broadway, New York, has made 
available for distribution complete new reports on these issues Lefcourt 
Empire Bldg.; New Weston Annex, 80 Broad Street Bldg.; Ashland Apart- 
ment Blidg.; 875 West End Avenue Apartments and 301 East 38th Street. 


























—Abbott, Proctor _& Paine will open_next_Monday an office in the 
Hotel” Roney_ Plaza, Miami, with direct private wire connection with 
New York; under the management of Lindsey Hopkins of Atlanta and 
Miami. R. W. Atkins, a partner in New York of the firm, plans to spend 


most of the winter in Miami and will make his headquarters at the office. 


—Announcement is made of the formation of Joseph Loeb & Co., dealers 
in bank stocks and other unlisted securities. The firm will make its offices 
with and clear through Ira Haupt & Co., members New York Stock Ex- 
Change, 39 Broadway, New York. Mr. Loeb has been active in brokerage 
Circles for the past eight years. 








—Recent_reports on Broadway-Barclay Building 1st_6s, Stuyvesant 
Apartment (Buffalo) ‘Ist 6s, Sherry-Netherland Hotel ist 534s, Glademore 
Gourt (Philadelphia) Ist 6s, and Mercantile Arcade Building (Los Angeles) 
Ist 534s, are being distributed by Amott. Baker & Co., Inc., 150 Broadway, 
New York] Sei 


w —Rudolph L. Weissman, formerly financial editor of “‘American Mer- 
cury,’’ nas become associated with Robinson, Miller & Co., Inc. where, as 
economist. he will be in charge of the Research Department. H.E. Phillips 
has become connected with the firm as Manager of its Trading Department. 
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' TREASURY CASH AND CURRENT LIABILITIES _ 





_ The cash holdings of the “Government as the items stood 
Dec. 31 1934 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury of Dec. 31 1934. 

CURRENT ASSETS AND LIABILITIES 
GOLD 


$ 
,238,619,733.39 





Tetal.....ccccccccces 3. 


Note—Reserve against $346,681 ig of United States notes and $1,184,924 of 


Treasury notes of 1890 outs Treasury notes of 1890 are also ‘secured b 


silver dollars in the Treasury. 


238,619.733.39 


SILVER 


$ 
211,619,974.50 
508 


355,402.00 





719,975,376 .50 





GENERAL FUND 


$ 
1,008 .617,382.70 


United States notes.._. 


. acct. 
sales of Govt. secs. .1,694,982,000.00 
other bank 


To credit of other 
Govt. officers . . . 


16,552,687 .50 
2,530,126 00 
16,952,805.00 
2,318,088 .00 
21,909,114.50 
4,286,800.41 
2,676,091 .43 
86,070,719.75 


11,346,246.55 
2,632,672.93 
153,068,747 .38 


36 894,264.34 
29,557,741.26 


1,230,879 .29 


1,734,377 .01 


819,788.44 


in a 
dollar 





Fetal cccccccoccce- 3,094,180,532.49 


dated Aug. 9 1934 





de 
930,945,699 .00 
Board . . . .4,323,956,065.48 


Redemption ftund— 
Fed. 
Gold reserve 
Gold ‘in general ftund..-1. 008; 617,382.70 


19,061,155.28 
156,039 ,430.93 
,000.00 





8,238 ,619,733.39 


y 


Ltabtltites— $ 
Silver ctfs. — 702,237,765.00 


1,184,924.00 
16,552,687 50 





719,975,376.50 


TAabtltites— 


3 
4,942,335.80 


1,934,374.54 


60,748,981.80 
30,332,687 .39 


386,727 ,360.49 


Redemption of Nat’? 
bank-notes(5% fund 
mo 


1,677,500.00 


31,839,630.84 


1,350.00 
12,130,794.17 





530,335,015 .03 





Balance of increment re- 
sulting from reduction 


of the gold 


804,226 .290.57 


Seigniorage (see note 1)- 
Working balance 


79,604,558 .08 


1,680,014,668.81 





Balance to-day -...... 2,563 ,845,517.46 





3,094,180,532.49 

Note 1—This item represents seigniorage resulting the issuance of silver certificates 
equal to the cost of the silver acquired under the Silver Purchase Act of 1934 and 
the amount returned for the silver received under the President's proclamation 


Note 2—The amount to the credit of disbursing officers and agencies to-day was 


$878,719,590.36. 


$1,699,205 in Federal Reserve notes, $2,318,088 in Federal Reserve bank notes 
and $21,761,564 in National bank notes are in the Treasury in process of redemption 
and are charges against the deposits for the respective 5% redemption funds and 


retirement funds. 








TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of October, 
November, December 1934, and January 1935: 





Holdings in U. 8. Treasury 


Oct. 1 1934 


Noo. 1 1934 


Dec. 1 1934 


‘ aad 
Jan. 1 1935 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes _- 
Net National bank notes. 
Net Federal Reserve notes 
Net Fed. Res. bank notes. 


$ 
1,057 ,704,869 
»207 ,854 
1,676,142 
20,654,310 
15,316,315 
2,095,869 
4,691,490 
5,305,661 


3 
1 a 4 258,159 
5,844,340 
2 312,138 
19.849,056 
17,539,745 
1,373,179 
6,235,739 
6,118, 062 


$ 

1,091 ,409,088 
98.738, 103 
3,002,330 
20,637,074 
16,170,480 
1,924,128 
6,016,944 
6,263,556 


$ 
1,164,656,814 
113,969,654 
2,530,126 
21,909,115 
16,952,805 
2,318,088 
4,286,809 
5,308,764 





Total cash in Treasury- 
Less gold reserve fund... 


1,198,652,510 
156,039,431 





1,226 .530, 418 
156,039,431 


1244161,703 
156,039,431 


*1331932166 
156,039,431 





Cash balance in Treas__ 
Dep. in spec’l depositories 
account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness 
Dep. in Fed. Res. bank... 
Dep. in National banks— 
To credit Treas. U. S.. 
To credit disb. officers _ 
Cash in Philippine Islands 
Deposits in foreign depts. 
Dep. in Fed. Land banks 


Deduct current liabilities 
Available cash balance. 


1,042,613,079 


1,389,524,000 
199,816,851 


7,596,267 
24,324,805 
1,115,115 
2,304,271 


1,070,490,987 


1,083,487 ,000 
183,624,629 


6,912,042 
24,336,036 
1,260,021 
2,864,207 





2,667 ,294,388 
474,176,949 


1,088 ,122,272 


947,409,000 
92,754,321 


6,547,144 
24,891,199 
1,188,518 
2,984,773 


1,175,892,735 


1,694,982,000 
153,068,748 


36,894,264 
29,557,741 
819,788 
2,965,256 





2,372,974,922 
561,356,949 


2,163,897 ,227 
566,488,388 


3,094,180,532 
530,335,015 











2,193,117,439 





1,811,617,973 





1,597,408 ,839 


2,563 845,517 





* Includes Jan. 


not included in statement “Stock of Money.” 








1 $97,416,966 silver bullion and $2,676,091 minor, &c., coin 


GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for December 
1934 and 1933 and the six months of the fiscal_years,1934-35 


and 1933-34. 
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General &{Special Funds ——Month of December—- ——-July 1 to Dec. 31—— 
Recet 19 


pts— 1933 1934-35 “— 
{nternal revenue: $ $ 
133,330,200 on 


325, 
Miscell. internal revenue --.--.. 112,255,966 742,000,881 
hs tax on farm prod’s. 46,171,455 133,326,989 
24,993,652 175,061,236 


420,560,248 
855,066,473 
262,509,790 
169,770,295 


curities: 
Principal—for’n obligations 
Interest for’n obligations... 


Panama Canal tolls, &co 


Seigniorage - - 
Other miscellaneous. -..-. ose 
Total receipts............ 


64,355 
438,016 
46,132,607 
12,176,287 
53,104,210 
25,270,236 


1,845,082,517 


394,175 
19,869,636 
37,570,160 
11,336,365 

42,972 
23,943,303 


1,468,897,941 





384,691,386 





Departmental (see note 1)... 
Public bldg. construction and 
sites, Treas. Dept. (note 1). 
River & barbor work (note 1). 
National defense (note 1): 


27,613,624 


2,245,997 
5,140,866 


19,088,713 
25,010,170 


185,245,143 175,976,977 
48,623,176 
44,713,509 


108,656,444 
120,452,577 
260,595,403 

50,000,000 


6,144,704 
6,681,033 


17,122,918 
26,716,142 


109,067,752 
166,065,573 
278,718,523 

$0,000,000 


17,065,156 
Navy 20,447,016 
Veterans’ Admin. «note iin 38,157,484 
Adjusted service ctf. fund. ... 
Agricultural <n Ad- 
ministration , 1) 
Farm Credit Adana. (note 1). 
Refunds of receipts: 
Customs 


19,058,219 
a12,338, 136 


259,690,980 
6,892,083 


10,962,367 
13,056,647 
15,791,063 
15,024,176 

4,222,350 


25,402,375 
20,850,000 


163,860,674 
39,018,154 


6,075,090 


Panama Canal (see note 1)... 

Subscription to stock of Fed- 
eral Land banks 

Civil Service eg fund 





169,100 
4,364,295 
413,879,607 





we 
Interest on the public debt. _- 
Public debt retirements: 
Sinking fund 
ases and retirements 
from foreign repayments. 
Received from for'n Govts. 
under debt settlements. . 
Estate taxes 


106,873,049 











1,722,394, 744 





Emergency: 
Agricuitural Adjust. Admin... 


116,518,427 
Credit Administration. 


Federal Emergency’ Relief 
Administration (see note 2) 
Civil Works Administration... 
Emerg. Conservation Work... 
Dept. of Agriculture—relief-_. 
Public works: 
Tennessee Valley Authority 
Loans to railroads 
Loans and grants to States, 
municipalities, &c 
Public highways 
Boulder Canyon project... 
River and harbor work.... 
Subsistence homesteads... . 


16,130,437 
68,369,892 


76,316,743 
221,306,810 
12,860,580 
93,591,654 
2,015,887 
168,361,402 
9,593,968 
1,682,867 


Fed. savings & Joan associat’ns 
Emergeney housing 
Reconstruction Finance Cor- 
poration (see note 2) 194,628,787 
Fed. Deposit Insurance Corp. 497,850 
Admin. for Indus. Recovery... 5,499,493 


TO accces eeeesecsoesee 





1,822,623,171 





Total expenditures 3,545,017,915 





Excess of receipts ° 
Excess of expenditures 





Summary 
Excess of expenditures 


1,699,936,397 
Less public debt retirements-. 


11,306,750 139,969,400 





Excess of expenditures (exclud’g 
public debt retirements) 

Trust funds, increment on gold, 
&c., excess of receipts (—) or 
expenditures (+) 


256,387,685 1,559,965,997  1,125,324,246 


43,057,197 —116,366,764 —14,149,473 





Total excess of expenditures... 
Increase (+) or decrease (—) in 
general fund balance 


213,330,488 360,852,244  1,443,699,233 1,111,174,773 


+966,436,679 —61,177,286 —18,076,723 -+ 163,943,403 





Increase in the public debt 
Public debt at beginning of 
month or year 


Public debt this date 


Trust Funds, Increment on 
Gold, &c. 
Recetris— 
Trust funds 
Increment resulting from reduc- 
tion in weight of gold dollar... 
Seigniorage (see note 1) 


1,179, 767,167 279,674,964  1,425,522,610 1,275,118,176 


22,538,672,560 
23,813, 790,736 


27,298,896,768 23,534,115,772 27,063,141,415 





28,478,663,925 23,813,790.736 28,478,663,925 





99,811,032 74,913,702 


1,097,793 
79,604,558 





180,513,383 





Exrpendttures— 
Trust funds 
Chargeable against increment on 


gold: 

Exchange stabilization fund. 

Melting losses, &c 

Payments to Fed. Res. Banks 
(Sec. 13-B, Federal Reserve 
Act, as amended) 





11,339,610 





Excess of receipts or credits_.._ 
Excess of expenditures 


a Excess of credits (deduct). 


Note 1—Additional expenditures on these accounts for the months and the fiscal 
years are included under Emergency Expenditures, the classification of which will 
be shown in the statement of classified receipts and expenditures appearing on page 5 
of bow daily Treasury statement for the 15th of os month. 

ote 2—The expenditures of the Reconstruction Finance Corporation include 
$1300 099,030.23 for this month and $314,646,770. 2 for the fiscal year 1935 to date 
for account of the Federal Emergency Relief Administration, in with the 
Emergency Appropriation Act approved June 19 1934. 


43,067,197 
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FUNDS APPROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES 
THEREFROM, AND UNEXPENDED BALANCES AS OF DEC. 31 1934 


The statement of funds appropriated and allocated as of Dec. 31 1934, taken from the daily Treasury statement, is 
as follows (see explanatory note below): 





















































Sources of Funds Expendttures 
Appropriations 
‘tons Statutory and Executive Unerpended 
= Allotments Reconstruction Fiscal Year — 
Finance Total Fiscal Year 1934 and @ 
Spectfic Nattonal Emergency Corporation 1935 Prior Years a ont 
Industrial Appropriation 
Recovery Act Act 1935 
Y ‘ : ; 1,322 504 795| 391 550 482} 290 349 668 640,004 643 
Agricultural Adjustment Administration.....- b1,284,638,795 8 Ce c ,322,204, 950, 249, ,004, 
Lop neon aden eee ioeinava d6 15°558'586 AS aa ee 615,558,586] 262,509,789) 353,048,796)..-.....-.... 
ee 9,080,208 Fi PE ccccccceesocslovessconesses 706 646,208 129,440,693 e62,799,128 640 004,643 
Pe ak En Credit Corporation .f.........«<«-|--- vi is dainlaitindinitnial Be oc canseneonen 4 2418,865,894 421,865,894) h139,771,467 164,341,934 397,295,427 
Farm Credit Administration.f............-.-- 80,000 ,000 F ,000 96,785,000 310,430,784 547,215,784 39,629,455 282,004,974 225,581,353 
Wederal Farm Mortgage Corporation . . 2.2...) ocncccccccncclocncccccccccc|cccecccccsce- 200,000,000} 200,000,000 265 190,000, 738) .cccccccsesce 
Federal! Land banks: 
ee Sa nr heen 125,000,000 h5,402,375 123,019,675 7,382,700 
Ne MATT PLOTS aa ee ate 138:000,000| '18130:674| 40.863-477| 68.785.847 
Reducton in interest rates on mortgages. -.- SY a a eee eT eT 22,950,000 5,327,668 7,029,256 10,593,075 
Federal Emergency Relief Administration. -.-.-.- 1555,555,000 26,008,027 371,739,000 847 ,005,500| 1,799,982,527 783,736,782 705,208,677 311,037,066 
Federal Surplus Relief Corporation...........| 119,445,000/-..-..--------. 42,241,000 34,034,500 96,045,500 45,259,193 40 053,808 10,732,498 
Civil Works Administration ...............-.- SEP OSCE oo ceencsneses 88,960,000 863,965,000 10,113,813 805,122,892 48,728,294 
Emergency conservation work. --...- 323,362,315 eS eae 759,853,945 199,594,655 331,940,851 228,318,438 
Department of Agriculture, relief. ..........-|-.-...-.--.--|------------- ee 98,845,000 69,600,729) ......--.cc<- 29,244,270 
Public Works: 
easee Valley Authority -.........-..-.-- 50,000 ,000 pS 75,000,000 16,130,436 11,036,794 47 832,768 
tau to a Tae 190,607 BOO) oc cc ccccscecs j 199,607,800 68,369,892 70,739,000 60,498,908 
Loans and grants to States, municipaliti 560,060,816 208,526,885 j 768,587,702 76,315,742 78,596,229 613,675,729 
PE PE Rad dkatbwaddscsscosssossceue 255,488,217 G87 141 FBR cccccccnctesslcoscccocescce 692,629,942 221,306,809 267,882,017 203,441,115 
Boulder Canyon project... ..........------ 18,339,960 44,125, pe eee 65,464,960 12, ,580 19,445,381 33,158,998 
DE Ss EEE Wl bs 06 ccs ncccccssuncco) cocapeanenbes 249,110,752 OG Gt See secencnncancn 344,607 ,752 93,591,653 72,450,381 178,565,717 
St SE ShptiinbhusahbseOt6desccdeoanets 72,000,000} 738,151,845 ek | ene 901,714,767 167,533,462 133,327,844) 600,853,460 
me try ia acaatin 200,000| 81,445,700} 43,354,300 
Home Owners’ Loan Corporation...-.....-- 46,000,000 J 0 ce Ce 
Federal savings and loan associations......- 9,593,967 sb 39,651,232 
Emergency housing -.-.-.-....---.---------- 1,682,856 369,351 133,277,291 
Federal Housing Administration. -.-.......--.- aa 24,893,364 
Subsistence homesteads..........--..------- 2,015,886 2,330,180 45,653,932 
loans inn. ao a poe 42,296,411) 2,411,844,706| 1,894,240,840 
Export-Import Banks of Washington.f--.-...-.- h3,095,898 2, +32 14,191,574 
Federal Deposit Insurance Corporation --.....- 497,850 CO 2 ee 
Administration for Industrial Recovery ......- 5,499,493 6,632,491 6,168,014 
tii tibib abate chnebsdceteiebnns 2,610,960,017|) 3,296,103,782| 1,414,501,807| 6,525,585,814|13,847,151,420) 1,830,193,049) 6,099,797,507| 5,917,160,864 
Unallocated funds: 
ee ie ei inineentaenblasssbudussaseenhoageguenan a ee TE ctcstcuseebésladosveanwwete 735,095 
By Public Works Administration ..........)-.-.-.------- 3,896,217 | re oe oF | ee eee 14,834,315 
CE ie ck denienbsaescetcnauaus 2,610,960,017! 3,300,000,000| 1,426,175,000) 6,525,585,814/13,862,720,831] 1,830,193,049] 6,099,797,507| 5,932,730,275 











a The emergency expenditures included in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 
under authority of the Act of Jan. 23 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from general disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 

b Includes (a) $350,000,000 specific appropriations from the General Treasury 
under the Acts of May 12 1933, May 25 1934 and June 19 1934; (b) $924,885,000 
advanced by the Secretary of the Treasury under authority of Sec. 12-B of the 
Agricultural Adjustment Act, which must be returned to the Treasury from the 
proceeds of processing taxes collected on farm products; (c) $1,753,795 advanced 
by the Secretary of the Treasury under authority of Sec. 10-A of the Act of June 28 
1934; and (d) $8,000,000 allocated from processing taxes for purchase of surplus 
sugar under the Act of May 9 1934. 

c There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
provisions of the National Housing Act. The amounts included in this column 
for the purposes specified are based upon checks issued therefor from time to time 
by the Reconstruction Finance Corporation. ‘The authority of the Reconstruction 
Finance Corporation to issue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 

d The sum of $8,000,000 of this amount has been allocated for the purchase 
of surplus sugar under the Act of May 9 1934. The remainder is reserved to reim- 
burse the Treasury for the advances referred to in footnote b. 

e Excess of processing tax, deduct. 


f Expenditures are stated on a net basis, 1.e., gross expenditures less repay- 
ments and collections, the details of which are set forth in the supplementary 
statement below. 

@ Net, after deducting repayments to the Reconstruction Finance Corporation. 

h Excess of credits, deduct. 


i The appropriation of $950,000,000 provided in the Act of Feb. 15 1934 was 
allocated by the President as follows: Civil Works Administration, $375,000,000; 
Federal Emergency Relief Administration, $575,000,000, of which latter amount 
$19,445,000 has been transferred to the Federal Surplus Relief Corporation for 
the purchase of commodities. 

j Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000,000. Moneys paid 





for such securities are available for loans (but pot grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 
struction Finance Corporation is authorized to have outstanding at any one time 
is increased by the sums necessary for such purchases, not to exceed $250,000,000. 
The purchase of such securities by the Reconstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credits 
against expenditures of the Federal Emergency Administration of Public Works. 

k Includes $500,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 


1 The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 


m Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo- 
ration is authorized to purchase at par obligations of the Federal Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

n This amount represents the unallocated balance of an allocation of $400,- 
000,000 by the President to the Administrator of Public Works. As and when 
such funds are allocated by the Administrator to specific projects, the amounts 
are transferred from an unallocated status to an allocated status. 


NOTE—The expenditures in this statement are on the same basis as those 
exhibited on page 2 of the daily Treasury statement, but differ with respect to 
classification. The purpose of this statement is to show all funds appropriated 
or allocated to the respective emergency organizations, the expenditures there- 
from, and the unexpended balances. The principal difference in classification 
of expenditures is with respect to amounts paid from funds allocated by the Recon- 
struction Finance Corporation to various emergency organizations. The expen- 
ditures on page 2 under the caption ‘“‘Reconstruction Finance Corporaton” com- 
prehend all expenditures from funds of the Reconstruction Finance Corporation, 
including those allocated to other organizations, whereas expenditures included 
in the foregoing statement on account of such allocated funds are exhibited as 
expenditures of the organizations to which the funds were allocated rather than 
expenditures of the Reconstruction Finance Corporation. Similarly, certain 
expenditures of the Farm Credit Administration and the Commodity Credit Cor- 
poration, representing funds allocated to those organizations for the purpose of 
carrying out the provisions of the Agricultural Adjustment Act, are exhibited on 
page 2 under the caption ‘Agricultural Adjustment Administration,’’ whereas 
such expenditures are exhibited in this statement as expenditures of the Farm 
Credit Administration and the Commodity Credit Corporation, respectively. 
The total amount of expenditures for the fiscal year 1935 in this statement can 
be reconciled with the total amount of emergency expenditures shown on page 2 
by adding to the latter the amounts included in general expenditures under the 
captions ‘‘Agricultural Adjustment Administration,’’ ‘“‘Refunds of receipts—Pro- 
cessing tax on farm products,” and ‘Subscriptions to stock of Federal Land banks,” 
and deducting the receipts under the caption ‘‘Processing tax on farm products.” 


DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 






































Thts Month Fiscal Year 1935 a 
Organizattons Repayments and Net Repayments and Net 
Payments Collections Erpendttures Payments Collections Erpenditures 
Ceeeeen COIs CONOR noon cn ancwomsaceecccncecunn $10,097,971 $8,257,401 $1,840,570 $82,696,841 $222,468,308 | a$139 
Ie Gr nN gn eg ace ee ee 23,095,974 19,400,649 3,695,324 185,188,453 145,558,998 : $8,are ans 
Reconstruction Finance Corporation—Direct loans & expenditures} 515,133,050 496,814,527 18,318,522 2,230,615,280 2,272,911,691 a42,296,411 
Export-Import Banks of Washington_._____..____._.......____ 7,663 402,959 a395,295 304,429 3,400,328 a3,095,898 
a Excess of repayments and collections, deduct. 
COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 
Aug. 31 1919 Dec. 31 1930 Dec. 31 1933 Nov. 30 1934 
Mar. 31 1917 Highest Post-War Lowest Post- 4 
~ irre dvar Deve : ‘Debt fa ny War a Year Ago Last Month Dec. 31 1934 
Gross debt. .......-.-- ‘ ,044,346.28 $26,596,701,648.01 $16,026,087,087.07 CE GES ccctdcdiccdoe $23,813,790,735.55 $27,298,896,757.95 $28,478 66 
Net balance in gen. fund 74,216,460.05 1,118,109,534.76 306,803 319.55 Net balance in gen. fund 1,026,148,622.86 1,597,408,838.91 2563/8458 b17 45 
Gross debt less net bal. 


in general fund.-_-. $1,207,827,886.23 $25,478,592,113.25 $15,719,283,767.52 





Gross debt less net bai. ' 
in generai fund - - ..$22,787,642,112.69 $25,701,487,919.04 $25,914,818,407.24 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES DEC. 31 1934 


The preliminary statement of the public debt of the United 
States Dec. 31 1934, as made upon the basis of the daily 
statement, is as follows: 














Bonds— 
32 — ie Besdendeodintnitnececenaes $599,724,050.00 
Panama Canal loan of 1916-36.......... 48 954,180.00 
34 Panama Canal loan of 1918-38.......... 25,947,400.00 
3% Panama Canal loan of 1961___.......... 49,800,000.00 
3% Conversion bonds of 1946-47... _....... 28,894,500.00 
244% Postal Savings bonds (8th to 47th series) 88 ,684,020.00 
$842,004,150.00 
First ry A loan of 1932-47: 
34% bonds. .......... $1,392,226,250.00 
4% Somde te (converted) - . ,002,450.00 
44% bonds (converted) 535,981,250.00 
$1,933,209,950.00 
4% Fourth Liberty loan of 1933-38 (called 
ee MEN « Sh cenandadcvbocndéocnes 3,189,117,450.00 
5,122,327,400.00 
bonds: 
44% bonds of 1947-52._.............-... 758,983,300 .00 
4% bonds of 1944-54._....- ll 1,036 ,834,500.00 
3% % bonds of 1946-56_.........-.-...2. 489,087,100.00 
3% % bonds of 1943-47__......._.. 454,135,200.00 
3% % bonds of 1940-43 352,993,950.00 
3% % bonds of 1941-43 544,914,050.00 
3% % bonds of 1946-49 818,646,500.00 
} Ff f° Sa agqnegeen 755,478,850.00 
yy 2 Th eepeeneaeesers 834,474, 100.00 
Sy GE SOUIPED ccdcccccccésccese 1,400,570,500.00 
% bonds of 1944-46.-. 222k 1,518,857,800.00 
ee ne 00 GPE cc ncccachctcdacaae ,050.00 
3%% bonds of 1949-52......... 2. 491, '377, 100.00 





10,280,861,000.00 





Pt iptectsaddswebbacedeuveauwasscedunenute $16,245,192,550.00 
Ni 
3% series A-1935, maturing June 15 1935.... $416,602,800 
1% % series B-1935, maturing Aug. 1 1935... 353,865, 
2% % series C-1935, maturing Mar. 15 19: 528,101, 
2% % series D-1935, maturing Dec. 15 1935_. 418,291, 
3% % series A-1936, maturing Aug. 1 1936... 364,138, 


Ee 
328 
33888332282 


S888sssss8sssss8 











> 6, 
34 % series A-1937, maturing Sept. 15 1937 — 817,483, 
3%, series B-1937, maturing Apr. 15 1937_... 502,361, 
3% series C-1937, maturing Feb. 15 1937__._ 428,730, 
2% % series A-1938, maturing Feb. 1 1938... 276,679,600 
2% % series B-1938, maturing June 15 1938... 618,056,800 
3% series C-1938, maturing Mar. 15 1938___ 455,175,500 
2% % series D-1938, maturing Sept. 15 1938__ 596,405, 100.00 
2% % series A-1939, maturing June 15 1939.. 1,293,714,200.00 
$9,187,029,400.00 
4% ees Sane, series 1935 
SP Ie orcetekecdéddabbasanebunchensdnee 249,400,000.00 
4% Senta ce retirement fund, series 
8 eee eee 2,676,000.00 
@ Ry Zone retirement fund, series 1936 
Si sins lhcselionsts dediadiitighiinthstisirith tics th-tay noi 2,272,000.00 
an fnew Savings System series, maturing 
Dt De ccktbbtnnnbandaiweeewacane 45,000,000 .00 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1 1939_._...___._____ 100,000,000 .00 
9,586 377,400.00 
Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
i tn, Lah dtc et neem agen ae dae euseeennene 158 300,000.00 
Treasury Bills an —- 
Series maturing Jan. Se $75,167,000.00 
Series maturing Jan 3 1938 LEE TED 75,235,000.00 
Series maturing Jan. 16 1935_.........-... 75,144,000.00 
Series maturing Jan. 23 1935_............. 75,200,000.00 
Series maturing Jan. 30 1935_.....-....... 75,025,000.00 
Series maturing Feb. 6 1935... ........... 75,327 ,000.00 
Series maturing Feb. 13 1935..-..........- 75,320,000.00 
Series maturing Feb. 20 1935_............ 75,090,000.00 
Series maturing Feb. 27 1935_............. 75,065,000.00 
Series maturing Mar. 6 1935_............. 75,290,000.00 
Series maturing Mar. 13 1935_._._............ 75,365,000.00 
Series maturing Mar. 20 1935___........... 75,041,000.00 
Series maturing Mar. 27 1935_..-..-....... 75,023,000.00 
Series maturing Apr. 3 1935..-............ 75,038,000.00 
Series maturing Apr. 10 1935_.--....-.-... 75,360 ,G00.00 
Series maturing Apr. 75,248 ,000.00 
Series maturing Apr. 75,102,000.00 
Series maturing May 75,015,000.00 
Series maturing May 75,075,000.00 
Series maturing May 75,045,000.00 
Series maturing May 75,168,000.00 
Series maturing May 75,287 ,000.00 
Series maturing June 5 1935_.......-.__-- 75,139,000 .00 
Series maturing June 12 1935___........__- 75,079 000.00 
Series maturing June 19 1935_.......-._... 75,020,000 .00 
Series maturing June 26 1935_............- 75,300,000 .00 





1,954,168,000.00 
Total interest-bearing debt outstanding .........--.-.-.---- $27 ,944,037,950.00 
Matured Debt on Which Interest Has Ceased— 





Old debt matured—issued prior to April 1 1917 $1,514,060.26 
‘% and 444% Second Liberty Loan bonds of 

Dt tistvercaneaccanectnchesaccane 1,892,050.00 
44%% Third Liberty Loan bonds of 1928_... 5.0%. 150.00 














3% % Victory notes of 1922-23._....-...... 11,100.00 
4% % Victory notes of 1922-23...........-- 812, 550.00 
Treasury notes, at various interest rates. _._. 3,315,850.00 
Ctfs. of indebtedness, at various interest rates 18,452,250.00 
Wy Ul. <6bsceedranddendececcaccuae meer tho 
Treas savings certificates. .............-. 411,950. 
sad 50,277 ,960.26 
Debt Bearing No Interest— 
rr i  cetadeeeceonos ee $346 681,016.00 
EE Sr Gab cadinnesessnesesanese 156,039,430.93 
$190,641 ,585.07 
Deposits for retirement of National bank and 
Federal Reserve bank notes............-. $288 367,525.50 
Old demand notes and fractional currency --.- 2,036 ,415.33 
Thrift and Treasury savings stamps, unclassi- 
I GE, Gin cbacenwcccesauscecesascese 3,301,488 .54 
Deposits for Postal Savings bonds for which 
securities have not been issued_.........-- 1,000.00 
484,348,014.44 
NN I a  cccabecenwen a tonceonenseeues $28 ,478,663,924.70 


a Includes amount of outstanding bonds called for redemption on April 15 1934 
and Oct. 15 1934 on which interest has ceased. 








NATIONAL BANKS 


The following information regarding National bank:s is 
from the office of the Comptroller of the Currency, Treasury 
Department: 





Financial Chronicle 


CHARTERS ISSUED 


Dec. 29—Shawano National Bank, Shawano, Wis............-. 
Capital stock consists of $50, common stock and $25,000 
eared ee stock. President, Curtis Black; Cashier, Herbert 
ee Will succeed No. 5469, The First National Bank of 
awano 


. 31—The Security National ag of Enid, Enid, Okla..-.. 
ag B. M. Hog f Cashier, I. A. Beall. Conversion of 
the Security Bank & Trust Co. 
Dec. 31—First National Bank in Camden, Camden, Ohio... .-. 
Capital stock consists of $25,000 common stock and $25,000 
fr stock. President, C. E. Morlatt; Cashier, Trafford 
ee oti Will succeed No. 8300, the First Nationa )Bank of 
amden. 
Dec. 31—The First National Bank in Coachella, Coachella, Calif_ 
Capital stock consists of $25, 000 common stock and $25, a 
erred stock. President, Harry W. Forbes; Cashier, H. A 
Taser tole, Will succeed’ No. 10292, the First National 
Bank of Coachella. 
Jan. 2—The National a of Ansted, Ansted, 
os stock consists of $25,000 common cious” and 
W referred stock. President, L. O. Fox; Cashier, R. 
* — No. 8904, the Ansted National Bank, Ansted, 


100,000 


50,000 


50,000 


BRANCHES AUTHORIZED 


Dec. 27—The Puget Sound National Bank of Tacoma, Wash. Location 
of branch; South 38th Street and Yakima Avenue, Tacoma, Wash. 
Certificate No. 1109A 

Dec. 29—The First National Bank of Jersey oe J. Location of 
branch, 47 Newark re in the City of Hoboken udson County, N. J. 
Certificate No. 1110A 

Jan. 2—‘‘The South Carolina National Bank of Charleston,” 8.C. Loca- 
tion of branches: All in State of South Carolina. City of Anderson, 
Anderson County; Town of Bamberg, Bamber County; Town of Belton 
Anderson County; Town of Cheraw, Chesterfield County: Town of 
Dillon, Dillon County; City of Florence, hag Benn Town of Lees- 

ville, Lexington County; Town of N Newberry, N County; Town 
of Pickens, Pickens County; Town of St atthews, Calhoun unty; 
Town of Seneca, Oconee County; vad of Sumter, Sumter County; 
Certificates Nos.'1111A to 1122A) incl. 

Jan. 2—*‘First Wisconsin National Bank of Milwaukee,’’ Wis. Location 
of branches—All in the City of Milwaukee: 3602 West Villard Ave.; 
2303 North Farwell Ave.; 3338 North Green Bay Ave.; 3512 West North 
Ave.; 2712 West Vliet St.; La West Fond du Lac Ave. Certificates 


Nos. 1123A to 1128A., i 
VOLUNTARY LIQUIDATIONS 
Jan. 2—First National Bank in Condon, Ore. Common...-.-... 25,000 
erred .....-. 25,000 
Effective Dec. 22 1934. Liq. agent, John F. Reisacher 
Condon, Ore. Absorbed by the First National Bank o 
Portland, Ore. Charter No. 1553. 
Jan. 2—The First National Bank of Fiero, § ee 50,000 
Effective Dec. 31 eg agent, L. L. Branch, Pierre, 
8. Dak. Succeeded y  Piree National Bank in Pierre, r 
Charter No. 14252. 
Jan. 2—The National pevets Bank of Owensboro, Ky--.-..-.- 325,000 
Effective Nov. 7 1934. Liq. committee; Board of Directors 
of the liquidating bank. Succeeded by ‘“*‘The National 
Deposit Bank in Owensboro,’’ Charter No. 14138. 
Jan. 2—The Morrow National Banks. Morrow, Ohio..-..-_- --- 25,000 
Effective close of business = ll 1 1934. Liq. agents, E. ©. 
Dunbam and A. M. Parker, care of liquidati ” bank. 
Absorbed by ‘*The First «National Bank of orrow,”’ 
Charter No. 8709. 
Jan. 2—The Melissa National Bank, Melissa, Tex..........-- 25,000 
Effective Dec. 27 1934. Liq. agent, J. E. Gibson, care of the 
liquidating bank. Liquidating bank not absorbed or suc- 
ceeded by any other association. 
Jan. 3—First National Bank in Glendale, Calif...........--- 200,000 
Effective Dec. 17 1934. Liq. agent, Walker C. Davis, care 
of the yim ne bank. Suc ed by ‘First National 
Bank at Glendale,’’ Charter No. 14298 Y Liquidating bank 
has one branch. 
Jan. 4—The First National Bank of Tonganoxie, Kan__-.-_--- 25,000 


Effective Dec. 22 1934. Liq. agent, William Heynen 
Tonganoxie, Kan. Succeeded by the First State Bank of 


Tonganoxie. 








AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
pa | City, Boston and Philadelphia on Wednesday of this 
week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
1,200 General Alliance Corp. (N. Y.), no ) aap Livcteudiotnekbouteunboweneeee $10.7 
$ The Berkeley Gehool CN. Y.), pOl $100. .cccccacccccccsceccececccccnesss $1 lot 
Bonds Per Cent 
$5, 000 New York Title & Mortgage Co. 54% eg certificate due 1936 
Series N 108. Property located at 34 W. 72d St., N. Y. City....---- 24% flat 
By Adrian H. Muller & Son, Jersey Clas, N. d.3 
Shares Stocks '$ per Share 


5 Aldecress Corp. (N. J.), no par; $5,000 Aldecress Corp. 6% income mtge. 25- 
year gold bonds, due July 1 1953, ‘registered, “stamped” 
91 Eik Fork Coal Co., Mishawaka, Ind., 6% cum. pref., par $100; 14 Empire 
Lumber Co., Ltd. (Manitoba), par $100; 12% Empire Security Co. (8. D.) 
common, par $100; 5 Empire Security Co. (S. D.), pref., par $100; 65 Foren- 
mills Inc. (N. Y.), par $100; 5 Lyon, Ratcliff & Co. (dil. ), pref., par $100 ha. lot 


$8 lot 


Bonds— ‘er Cent 
$300 Larchmont Yacht Club 6% s. f. gold debentures, due Sept. 1 1944; 
CIO og kb bs od bh a CtdimceenducdbedébundacdeSebseseneeasoors 46 & int. 
= R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
Oe re re is OE Biv cnn sb caneresbacccccesseroedsnasebeoceceetune 70 
S Wiasens Beene COs C6., DAE GOs ccckccccacceccssossccsacdcecsns 49% 
6 Heywood Wakefield Co., Ist preferred, par $100.................------- 32% 
Se es Tre SOE GON nin dé rb bo een en ecdbacctedreccesncoss 15 
T20 Toe Rae Pee, 206., DOE GO asscteccccucnnciosdesvcsdcncee $150 lot 
Bonds Per Cent 
$1,000 City of Woburn 4s, July 1940, reg. tax exempt: mortgage note dated 
March 5 1923, originally in the sum of $50,000, secured by a second mortgage 
of real estate located at 66-82 Chardon 8t., Boston, Mass.; mortgage note 
originally in the sum of $35,000 secured by a second mortgage of real estate 
located at 41-43 Westland Ave., Boston, Mass............-.-..--.-- $4,000 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
ae ren... eb kensereserhinedtsaseenmiis 19% 
Fe eh on oe abe eedesababooeseenin’ 50 
15 Conn. & Passumpeic Rivers RR. preferred.........cccc-eeceeoneeesoee 104 
Sp ee ss Bs ccdce cdr cbdbensdercienkanstserdtanonnteos 81 


By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
SO Cet Seeeienes TORE, DOE BG. onc ccc rc ccccdidncsecessvssscucs 28 
10 First National Bank of Philadelphia, 4 CE ee aon ae 4 


5 Fidelity-Philadelphia Trust Co., par $100...........-..--...-...--.--.-.. 325 
37 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10.. 27% 
8 Philadelphia Bourse common, par $50.....-.-..------------------------ 8% 
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DIVIDENDS Per Holders 
“= . ° Share. |Payabie.\of Record. 
Dividends are grouped in,two separate tables. In the Name of Company 
first we bring together all the dividends announced the | Lincoln Telep. & Teleg. (quar.)....---------- $! *s a 1° — 3 
current week. Then we follow with a second table in which | 8% preferred & (quarterly). --------------- $1% |Feb. 10/Jan. 31 
we show the dividends previously announced, but which | Lone star Gas Corp..-.....---------------- $i%z rep. 7 —% of 
have not yet been paid. ’ Loses Whee Wlesuit iquat.).......2222------- 50c |Feb: i|Jan: 18 
The dividends announced this week are: Preferred (quarterly). sinbeseccsoorswccos $1% |Apr. 1|Mar. 18 
Per \ When , Holders a gn ne Gee $1% |Feb. 1\Jan. 18 
teed erred (quar.)..---------- ‘ . 
Name of Company Share | Payableljof Record Leese oe en od (gust =. ‘ae rn oe ca 
eterre: mi-anagual)...-.-. ------------- +: _ 
Abraham & Straus, Inc., pref. (quarterly) ----- $1% ne 1 _ +s P oo ens Te, Celene oneness g0c jJan. l4jJan. 7 
Aimee ae aeeET)-~-------2n-oonorore six |Feb. iJan. ig | Lucky ‘tiger Combwatcon Gold Mines.--- .--| 3c |}an. 20/Jan. 40 
e uarterly)....-...------------- } ° ° a ipa Re a PPLE > . 
Agnew Surpass Shoe Stores (semi-annual) ------ 20¢ — H Feb. Hy WF ag Eo $6 prefucved (quar.)-.------ ----]| $l‘ jJan. loJap. 5 
7% preferred (quarterly) .....------------- $1 [Ape en: 38 | Malone Light & ower Co. $4 pref. (quar.)----| $13 |Feb. 1lJan. 10 
AGERE DIG. .ocusccoccccsccssccccsccsce 25c |Mar. 15) Feb. Massachusetts Power & Light, ry pref. (quar.)--| 50c |Jan. l5jJan. 4 
7% preferred (quarterly)......------------ $1% Mar. ijreb. 15 Maytag Co., $3 cumulative preferred 2eeeeeeese 75¢e |Feb ljJan. 15 
American Accumulated Trust Shares-....------ 5.09 |Jan. 15 Dec."31 $6 1st preferred (quar.)..------------------ $1% |Feb. ijJan. 15 
American Art Works, Inc., 6% pref. (quar.)---| $174 |Jan. 15)Dec. 31 Mcintyre Porcupine Mines (quar.)------------ 50c |Mar. 1/Feb. 1 
American Bank Stocks Corp. (quarterly) ------ 2c jJan- 15 ae. 10 McNeel Marole Co., 6% lst pref. (quar.)-----| 1% |Jan. liJan. 8 
American Chicle (quar.).-------------------- 75¢ jApr. ijMar.12 | Ar iviie Shoe Corp., CommO0....------------ 50e |Feb. ijJan. 18 
American Investments, pref. (quar.)---------- $1% |Feb. 15)Jan. 15 enone 50c |Feh. IjJan. 18 
American Investors, Inc., $3 pref. (quar.)------ 75¢ |Feb. 15 Jan. 31 Ist proferred (qQuurverly)-.-.--------- ----- $1 |Feb. IjJan. 18 
American Mach. & Foundry Co., com. (quar.)-|_ _2Uc |Feb. IljJan. 16 2ud preferred (quarteily;-.------------ ----| ZC |Feb. ljJan. 18 
American Ry. ‘Trust Shares, bearer. -.-------- 7 Sees see. Blanso--e- Mercantil. Americ: a khenity 6% pref. (qu.)---- Sis Jan. 15\Jan. 15 
American Smelting & Refining. 6% pref-.------ aes ew. tee 6 Metal Thermit Corp (quar.)...-------------- $1 |Feb. 1ljJan. 20 
7% ist preferred (quarterly)...------------ $1% |Mar. 1\Feb. 8 TMD. censcadsenecnenanpecoonces® 15e jJan. 15Jan. 5 
Amsterdam City National Bank (quar.)------ 4 |Jan. 3iiJan. 15 | Nidiand Royalty Corp.. $2 preferred (quar.)---| 5Uc |/Feb. 15 Feb. |5 
Archer-Daniels-Midiand Co., pref. (quar.)----} $1% |Feb- 1 my 3h Midwest Oi: ©o., $1 par value (quar.)-------- _ne |dau. i9/Dec. 31 
Atlanta & Charlotte Air Line Ry. (semi-ann.) -- % |Mar. 1)Feb. 20 $10 par value (quarterly).... ..------------ 30c jJan. 15)VDec. 31 
Adantic City Blontzic Co. $6 pref. sales ol® we: : a ° Preferred ‘quarverly) .-..-- a oe commaod eo gun. 1 pes. $1 ¥ 
tic Macaro -, Inc. (quarterly) ..----- “ Honeywell Regulator Co., common - 15) ° 
Atlantic Safe Deposit Go. (N. ¥) (quar )-2-7-- se 2 | ee ce 25c |Feb. 15\Feb. 4 
A ta & Savannah RR. Co. (semi-ann.)----- -$2% |Jan. 7 a § Mohawk Hudson Power, Ist preferred -_------- $1 |Feb. lJan. 15 
xtra. ....-.----~-------~------- =~ =~ = 2 === 2oc jJan. 7\Jan. Monmouth Consol. Water Co.,7% pref. (qu.)--| $1 4 Feb. 15 Feb. 1 
Automobile Finance Corp., 7% pref. (s.-a.)---| 874¢ |Jan. 21)Jan. 10 Morris Plan Insurance Society, (quar.)-------- $1 |Mar. 1\Feb. 23 
Baldwin Co., 6% preferred (quarterly) -------- $1% |Jan. 15 Dec. 31 Dc csicanesenedorsesenensequpaned $1 |June 1|May 27 
Bangor Hydro-Electric_....-..-------------- 30c |Feb. IijJan. 10 DT... .csécagsascceacneansunsennbe $1 |Sept. 1/Aug. 27 
c Insurance Shares... ---_-..-------------- 1.3c j|Jan. 15)-..---- eee areata EE i aihesbieadanil $1 |Dec. 1/Nov. 26 
Sy Bros. Ltd., 6% 1st pref. (quar.)------- $1% |Feb. ljJan. 15 siren erns*~spseses<o~oseconrersert ot! bee: ilies th 
| EP > SR ei ee 5U0c |Feb. 15\Jan. 25 Wavonal Clty Mami 2... .occccn. ccc sccssecs huc |Feb. I|Jan. 12 
Preferred (semi-annual) ------------------- 3 & Jan. 3ijJan. 31 Preferred (semi-ano.)....--- nasaatieciaeaadl o0¢ |Feb. ljJan. 12 
Beverly Gas & Electric Co. (quar.).-.-------- $1. Jan. an. 4 (R. F.C.) preferred .... ...--------------- 40c jFeb. 1)/.--...-.- 
Bon Ami, class B (quarterly) ----------------- Suc |Jan. 24\Jan. 18 National Liberty Ins. Co. of Amer. ($.-a.)----- 10¢ |Feb. 20|/Feb. 1 
Fens peceesaserencaraoe--nsocoonesnos-~ oo = a4 ay is Wxira. - = oo nnn cf. (qu.) g7 soc Ae rf — in 
Class A (quarterly) _---------------------- an . Nat. Telep. & Teleg. Corp., $3%, ist pecf. (qu. bec |Feb. an. 
Bridgeport it draulic Co. (quar.).------------ 40c |Jan. 15)Dec. 31 2nd preferred io ie oh deh tesa a oe isc |Feb. 10'Jan. 17 
ridgeport Machine Co., preferred h$i jJan. 25 Jan. 15 | National Weaving Co., 7% preferred (s.-a.)----| $344 |Jan. 31 Jan. 31 
Briggs Manufact Co....---------------- Suc |Jan. 29/Jan. 17 Neisner Bros., cum. pref. (quar.)-.-- --- $l1% |Feb. 1 Jan. 15 
Brockton Gas Light Co. (quar.)-------------- 25c jJan. 15\Jan. 4 Newberry (J. J.) Co., 7% pref. (quar.)------- $1% |Mar. Ij ---...- 
Calgary Power, preferred (quarterly) - --------- $1% |Feb. lJan. 15 | New Kngland Fire lusurance. _-.- .--------- 13¢ |Jan. 2\Dec. 15 
California Packing...........--------------- See Mar. 15)/Feb. 28 New England Water Light & Power Association 
Campe Corp., common (quar.)-.-------------- Uc |Mar. 1/Feb. 15 6% preferred (quarterly).....------------- $1% |Feb. 1 Jan. 19 
6 44 To pret. (GEER) ng poccepaccccocscosses $1% Feb. IjJan. 15 N. i & Hudson gyeer Ry. & Ferry (s.-a.)------ Jan. 2 Dec. 31 
Canada Life Assurance (Ont.) (quar.).-------- Jan. 2/Dec. 31 Cae. cc encsgagneenns 3 |Feb. 1 Jan. 31 
Canadian Dredge & Dock. --..-.------------- r75c |Feb. ijJan. 16 New Fork & Honduras Rosario Mining Co----- 25c |Jan. 26 Jan. 15 
Preferred (quar) Ch ichmienasine sssou es ae r$1% |Feb. l'Jan. 16 NS et Oe ES at owe 50c |Jan. 26 Jan. 15 4 
Canadian General Investments (quar.)-.------ 10c |Jan. 15 Dec. 31 New York Merchandise (quar.)....- -------- 3743c [Feb 1 Jan. 21 
Capital Management (quar.)----------------- 15¢c |Feb. ijJan. 21 North American Avis i0u...<..-<c0ce-o-<-ce M |ieb. 15 Jan. 31 
___, Pe pea 5c 'Feb. IjJan. 21 North Boston Lighting Properties (quar.)------ 88c |Jan. 15Jan. 8 
Central Power & Light Co., 7% pref---------- 43%c |Feb. lijJan. 15 Uk MOGIONE UNEP Donn cncecesescponeeess 75c Jan. 15Jan. 8 
6% preferred.......---.----------------- 37sec |Feb. IjJan. 15 Northern N. Y. Utilities, Inc.. 7% pref. (quar.)| $1% 'Feb. i\Jan. 10 
Century Shares Trust (semi-annual) ---------- 40c |Feb. 1jJan. 11 Northern KR of N. H. (quacterly)----.------- $l‘, |jJau. 31jJan. 8 
incinnati Inter-Terminal RR. Co.— TE TIN oi no nkccecsnadensaceans $3 Jan. 2,Dec. 27 
4% preferred (semi-annual) -...------------ $2 |Feb. l'Jan. 21 Noyes (Chas. F.) Co., Inc., preferred (quar.)--| $1 |Feb. Ij|Jan. 30 
4% preferred (semi-annual) ---------------- $2 j|Aug. 1 July 20 Vahu Ry. & Land (monthly) ...-.---. ------- ide |Feb. 15|/Feb. 12 
Cincinnati Milling Mach. Co., 6% pref. (quar.)-| $144 |Jan. 15\Jan. 2 ec aes alin cellent lac |Mar. 15| Mar. 12 
Cleveland Graphite Bronze Go. (quarterly)----| 50c |Jan. 5)Jan. 3 Ohio Public Service Co., 7% pref. (monthly).--|58 1-3c |Feb. IjJan. 15 
Cluett, Pea y & Co., Inc. (quarterly) ------ 25c |Feb. i|Jan 21 6% preferred (monthiy) ...........ccccccee Feb. IljJan. 15 
Collins Co. (quar.).....-------------------- $1% |jJan. 15 Jan. 2 5% preferred portend Ris ai aisucthdenk aula 412-3c |Feb. IljJan. 15 
Colonial Finance Corp. of R.1.,7% = (quar.) ad Jan. 10 Jan. 7 Old Colony Insurance Co. SOL | EEE EES $2 |Feb. IljJan. 21 
Commonwealth Life Ins. Co. (Ry.) quar.)---- 40c jJan. S8jJan. 3 Quarterly TR Ay eit PR ee RI $2 |May 1/Apr. 20 
We ciiitabiukécennseceewsasansenansces 10c |Jan. 8|Jan. 3 I ee es canoe ee ce jJan. 19)Jan. 5 
Concord Electric Co. (quar.)....------------ 70c jJan. 15Jan. 4 Outlet Co., common (quar.)....------------- Feb. IljJan. 21 
6% preferred (quar.)_....--.------------- $1% |jJan 15 Jan 4 let preferred (GUAP.) .... anccccccnscccnnccce $1% |Feb. 1 Jan 21 
Consolidated Oil. preferred (quar.)------------ $2 |Feb. 15/Feb. 1 3d preferred (GQuar.)...<--.----cceeeoesee $1% |Feb. l/Jan. 21 
Continental Can Co., Inc. com. (quar.).------ 60c |Feb. 15 Jan. 25 Pacific Commercial Cu (semi-unnuai)--------- 5Ne |Jan. 15' Jan. 8 
Crandall, McKenzie & Henderson, Inc--..----- 12%e Feb. 10 Jan. 15 Pet. APGUFIOER. APAOER. 2c 6 no cccccecseseece 25e |Feb. Ii'Jan. 19 
Crow's Nest Pass Coal Co., preferred.-------- $2 |Keb. IjJan. 10 Peoples Colluceral Corp. (semi-annual) -------- 50c |Jan. 10\Jun. 2 
Cuneo Press, Inc. fa oe cweencere-ee --- 30c |Feb. 1 Jan. 19 8% preferred (semi-annual).... ----------- $2 Jan 10}Jan 2 
64% preferred quarterly) ....------------ $1% |Mar.15 Mar. 1 7% preferred (semi-annual) ---...------------ $1% Joa. 10)Jan. 2 
Davenport Water Co., 6% pref. (quar.)------- $1% |Feb. 1 Jan. 21 Peoples Telephone Corp. (Butier, Pa.) (quar.)--] 21% Jan. 15/Dec. 31 
De Haviland Aircraft (final).....-.----------- 74% |Jan. 31Jan. 9 Peoria & Bureau Valley RR. (s.-a.)----------- $4 Feb. 9)Jan. 18 
Dennison Manufacturing, debenture stock - - - - - h$2 |Feb. 1 Jan. 19 Philadelphia Bourse, pref. (annual) --.-------- 60c Feb 1Jan 5 
Devonian Oil Co. (quar.)...-.--------------- 15c |Jan. 21 Jan. 10 Philadelphia fooukatad Wire (semi-ann.)_------ 50c Feb. 1Jan. 15 
Extra... . 2-2-2222 econ en en nnn - eee eene-- 10c |Jan. 21 Jan. 10 Phoenix Finance Corp., 8% pref. (quar.)------ 50c Apr. 10 Mar. 31 
Distillers Co., Ltd. (initial) ......------------ SS besxvnce lense ane 8% preferred (quarter.y)...--------------- 50c July 10 June 30 
Duff-Norton Manufacturing (quarterly) ------- l5c jJan. 15Jan. 9 8% preferred (quarterly) ....-------------- 50c |Oct. 10 Sept.30 
Dwight Manufacturing Co..._..------------- 50c |Jan. 25 Jan. 15 8% preferred (quarterly) -- 50c ‘Jan. 10 Dec. 31 
Eastern Bond & Share Corp., B (quar.)-------- 15c |Feb. lJan. 2 Pioneer Mills Ge. tunately) a a a ae gear pine 10c \Feb 1 Jan. 21 
Series B (extra)......-.--.--------------- 5c |Feb. 1Jan. 2 Pitney-Bowes Postage Meter (quar.)_--------- 5e |Feb. ljJan. 12 
Eastern Theatres, 7% pref. (semi-ann.)-..-.---- $34 |Jan. 31'Jan. 15 Plymouth Rubber Co., Inc., 7% pref. (quar.)--} $1% |Jan. 15'Jan. 2 
Electric Power Assoc., Inc., common--.-.--.---- 10c |Feb. 1 Jan. 15 Pructer & Ga:nbie Co. (quar.)...- -----------] 37 4e |Feb. 15\Jau. 25 
lk } = eee eee 10c |Feb. 1l\Jan. 15 Public Service Co. of Colorado, 7% pref. (mo.)-|581-3c |Feb. l|Jan. 15 
Bugire Capital Corp., class A (quar.).-------- 10c |Feb. 28 Feb. 20 6% preferred (monthly)......-.-.--------- 50c |Feb. ljJan. 15 
BQ cdncdcnatmdsesosnncsacnnese 5c |Feb. 28 Feb. 20 5% preferred (monthly) .........-.---.-.-- 412-3c |Feb. ljJan. 15 
- } 7 === 10c |Feb. 28\/Feb. 20 Quaker State Oil & Refining Corp. \quar.)----- 20c jJan. 15 Jan. 5 
Po yee eee $1% |Feb. I|Jan. 26 Quarterly eee sy SS ae 3c |Feb. ljJan. 15 
Exeter & Hampton Electric (quar.).-.-------- $2% |Jan. i5Jan. 4 eed (>. A.) Oo, Got & (Guer.). ..........--- 50c |Feb. ljJun. 21 
Famise Corp. class A (quar.)....------------ 64c |Jan. 2 Dec. 31 meliable Stores Ist preferred. __.---..-------- ig? |Jan 2\Jan 2 
Felin (J. J.), Inc. (semi-annual)-_.-..-.- $3 Jan. 15'Jan. 10 aepublic Invest. Fund, inc.,6% pref. (quar.) -- 1ld5e jFeb. ljJan. 15 
Preferred (quarterly) ........-.----- $1% jJan. 15\Jan. 10 Republic Petroleum Co. (monthly) ------------ 3c jJan. 19'Jan. 10 
Fidelity Union Trust (semi-annual) - --- 60c |Jan. 25|Jan. 25 Ruserve investing Curp 7% pref-_---.---------- h$1'4 |Jan. 15'5an. 10 
First Boston Corp., capital stock....-.-------- 50c |Jan. 21jJan. 11 Reserve Resources Corp. $6 preferred. ...------ h$1 jJan 15 Jan. 10 
Fitchburg Gas & Elec. Light Co. (quar.)------ 68c |Jan. 15\Jan. 4 Reliance Mfg. of Lilinuis quar.) .------------- 15c |Feb. ljJan. 22 
Food Machinery Corp., preferred.....-.-.---- 50c |Feb. 15 Feb. 10 p Pe ee eee 20c |Feb. ljJan. 15 
ie eR Ae a ee -< 50c |Mar. 15 Mar. 10 AE A. 2. tas eencon ee $1% |Feb. 1iJan. 15 
Foreign Bond Association, Inc_.......-.---.-- 75c |Jan. 16\Jan. 9 Rochester Capital | 2 eee oe 20c |Jan. 10 Jan. 5 
Franklin Fire Insurance Co. (quar.)..-.-.---- 25c |Feb. il1jJan. 19 St. Lawren.ce Fiour Mills (quar.)-------------- 50c |Fep. l1jJan. 19 
SR ae Re ne 5c |Feb. ijJan. 19 ORIEN co a cnmacnacasam $134 |Fep. 1)Jan. 19 
Froedtert Grain & Malting, pref. (quar.)_.---- 30c |Feb. IljJan. 15 Sanford Mills (semi-ann.)-_....-.-.------------ $1 jJan. 18'Jan. & 
General Hosiery Co.. 7% preferred (quar.)..-.- $1% |Feb. i1\Jan. 20 Second Twin Bell Syndicate (monthly)-.------- 20c |Feb. 15'\Jan. 31 
Great Northern Iron Ore Properties. .....-.--- 50c jJan. 3l\Jan. 15a Sedalia Water Co. 7% pre:. (quar.)-.--------.- $14¢4 |Jan. 15 Jan. 1 
Halle Bros., preferred (quarterly) -.....---.--- $1% |Jan. 3l1\Jan. 24 Shareholders Corp. (quar.).-.-.-. -------------- 10c |Jan. 15) Dec. 31 
Hartford Electric Light )quar.)........------ 68%c |Feb. Il\Jan. 15 Sharp & Dohme preferred (quar )--.---------- 87-4c |Feb IljJan 22 
Haverhill Electric Co. (quar.)-...--..-------- 88c Jan. 8Jan. 4 Shawinigan Water & Power Co of Mont.— | 
Hollinger Consol. Gold Mines (monthly)------ 1% |Jan. 28\Jan. 11 SS Se ee ee 13c |Feb. 15!Jan. 25 
SPS eee ee ee irene 1% Jan. 28/Jan. 11 Solvay Amer. Invest., pref. (quar.).---.------ $1% |Feb. 15 Jan. 15 
Houston Lighting & Power 7% pref. (quar.)----| $1% |Feb. l1|Jan. 15 Southern Calif. Edison Co., com. (quar.)------ 37 %e |Feb. 15 Jan. 20 
ee re (OUP)... .n .ccoenedaswdaencn $1 if Feb. iljJan. 15 Southern Fire Insurance Co. (semi-annual) ----- 50c |Mar. 1)\Feb. 15 
Humberstone Shoe Co. (quarterly)......---... _.60¢ |Feb. IljJan. 15 Southwestern Life Ins. Co. ( D., Texas)-_-.---.-- $2 \Jan. 4\Jan. 3 
Hutchins Investment Corp., $7 pref.....-.--- h$1 jJan. 15\Jan. 10 Springfield Gas Light Co. (quar.)-...-------- 38c |Jan. 15\Jan. 4 
International Cigar Mach. Co., common------ 45c |Feb. ljJan. 16 Standard Fire Ins. Co. of N. J. (Trenton) (qu.)- 40c |Jan. 23\Jan. 16 
International Safety Razor, class A (quar.)_.~- 60c |Mar. 1\Feb. 15 Gee a OE OE Oo on ow we oecnescosccees n Mar. 15\/Feb. 15 
Interstate Department Stores, 7% pref_....--- h$1% |Feb. 1/Jan. 19 ee a OS eee eee 25c |Jan. 16|Jan 14 
De PTE TOUBE:) .. «on ccamd<cacenccecece $1 Feb. ijJan. 19 Telep. Investment Corp. (monthly) -.--------- 25¢ |Feb. Il/Jan. 20 
International Power Co., 7% 1st preferred_.__- h$ a. 3' Mar. 15 Texas Power & Light 7% pref. (quar.)--.------- $1% |Feb. liJan. 12 
Kalamazoo Vegetable Parchment (quar.).....- 15¢ ar. 30 Mar. 20 CE es nebo n $1% |Feb. l\Jan. 12 
Di ccabiexenakcowskoengheheocsnans 15¢ |June 30\June 20 Third Twin Bell Syndicate (bi-monthly)------- 10c |Feb. 28)Feb. 27 
Pn ceckn at einheccaehenswnenenae 15¢ |Sept. 30 Sept. 20 Toledo Edison Co., 7% pret. (monthly) -...--.- 581-3c |Feb. ljJan. 15 
Rte Diedhenneusesaaxyocsenee 15¢ |Dec. 30/Dec. 30 6% preferrei (monthly)._-..--.----------- 50c |Feb. 1|Jan. 15 
Kelvinator of Canada, 7% pref. (quar.)_.-.... $1% |Feb. 15\Feb. 5 5% preferrei (monthly) -......-----.--.----- 41 2-3c |Feb. IljJan. 15 
Kittannin Loa 3 MOE Rocesscesererseetaes 50c jJan. 10\Jan. 2 Transamerica Corp. (semi-ann.)..-.---------- 2%e |Jan. 3l\Jan. 15 
Klein (D. Emil) & Co., Inc., 7% pref. (quar.)_._| $1% |Feb. i/Jan. 20 Trustee Standard Oil Shares, series A_..-.----- 14.957c\Jan. 15)..-.-..- 
mress (6. EB.) (QUSrterly) . .ccncocecccecccccce 25¢c |Feb. iljJan. 15 Tung-Sol Lamp Works pref. (quar.)..-.------- 75c |Feb. iljJan. 19 
Special Dy cn cum@insan aac aw etc 15¢c |Feb. ljJan. 15 NI ee ee matmmeiiriits h25e |Feb. l\jJan. 19 
Kokomo Water Works Co., 6% pref. (quar.)_..} $1 ‘4 Feb. ljJan. 21 Twin Bell Oil Syndicate (monthly)....--.----- $2 |Feb. 5\Jan. 31 
Lanston Monotype (quar.)......-.---.------ $1 |Feb. 28/Feb. 19 Union Oil Co. of California (quar.)....-------- 25¢ |Feb. 10\Jan. 19 
Lawbeck Corp., ‘erred bg oy secccececese $1% |Feb. ijJan. 20 United Insurance Trust Shares— 
Lawrence Gas & Electric Co. (quar.).........- 90c jJan. 14'Jan. 7 Sane 7 Oe. 88 Co cnemessacececs 5c |Feb. 1 |Dec. 31 
panerus{¥.& 5.) Co.,6% TF, MOP)occcus gis eb. 1 Jan. 10 a  . eeeeannenne a0 Tee. 1 Lec seeawke 
Lincoln Telep. Securities, 6% pref. (qu.)....-- 1 Jan. 10 Dec. 31 Unived New Jersey RR. & Cana} (quar.)------- $23, |Apr. 10'Mar. 20 
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United investment Shares, Inc., series A, reg. _ 
Series C regist 
Uaees eed v Foreign Securities— 


quarterly) 
Uniteh hen Pelep.« ony (Kanses) ren. (GUS2.) onsen 
Upson Co., 7% preferred (quar 

Vermont & Boston Telephone (semi-ann. eas 
Walker Mts By > prt 


Woolworth (F. 7° ) Co. (quar.) 
Woolworth (F. W.) & Co., Ltd. (final) 





60c 
zw2s .6d 


*}Jan. 





Jan. 15 


15 


Feb. 
Jan. 
Jan. 
July 
Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Jan. 
Mar. ¢ 
Feb. 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 
Share. 


When 
Payable. 





Ss By Ee: GE OD hdd kn ccccwosscune 
Extra 


Administered Fund, Inc 
Affiliated Products (monthly) 
Air Reduction OCo., inc. (quar.).............. 
ans Oil & Gas Co. (quar.) 
bama Great Southern a Co., preferred - - 
Alabama Power Co., $5 ref. (quar. ) 
a Juneau Gold Min ng (quar. es 
xtra 
Albany & Susquehanna RR. (extra) 
Allied Chemical & Dye Corp., common (quar.)-__ 
ape Portland Cement Co 
Ambassador Petroleum Co. (monthly) 
Amerada Corp. (quarterly) 
American Alliance Insurance, N. Y. (quar.) ._- 
American Can Co. common (quar.) 
Common (extra) 
American Cities Power & Light. A 
American Coal Co. of Allegheny Co 
— & Continental Corp., com 


pe District Telep. Co. of N. J. (quar.)_- 
7% preferred oe y) 

Américan Fork & Hoe ig ree). onal 

American Gas & Electri poe ee 

American —_ & Felt ist en erred 

American Home nae pooh Corp. (monthly) -..- 

American Ice, preferred quar.) 

American Light & Fraction Co. common (qu.)-- 
Preferred (quar.) 

American News N. Y. Corp. a? 

American Reserve Ins. Co. -ann.) 

a Security Shares ( ft Louis, Mo.)...- 


xtra 
American ner ag ag = cause. De eihaeiinients Gower 
American Telep. & Teleg. Co. (quar.) 
American Water Works & Elect. eS ae 
Amoskeag Co , common 

Preferred ( semi-annual) 
Amparo Mining Co 
Anglo-Amer. Corp. of So. Africa, ord 

6% cumul. pref. 
Associated Standard Oil Stocks, series A 
Associated Telepnone, Ltd., Caiif., preferred - - - 
Atchison Topeka & Sante Fe, ref. (s.-a.) 
Atlantic City Sewerage (quar. 
Atlas Powder, pref. (quar.) 
Austin Nichols, prior A (quar.) 
as wvouing Machine Co. (quar.).....--. 


me. 
3 “Gig: ars, Inc., pref. (quar.)_.._..-.-..-- 
Be ding Corticelli quar. i ee eee = 
Bell Telephone of asesa | uar.) 
Bell Telephone Co. of Pa. 64% pref. (quar.)_-_- 
Beneficial Industrial Loan Corp., com. (quar.) -- 
UU a a 2S er 
Biltmore Hats, Ltd 
Birtman Electric (quarterly) 
Extra 
Preferred (quarterly) 
miduen Oil Cor 
Bloomingdale Bros. 7% a Oo” 2 
Boston Insurance (quarterly 
Boston & Providence RR. (quar.).._--------- 


uarter 
Bower Roller Bearing Co. (quar.)_..---------- 
Bralorne Mines, Ltd. (quarterly) 
Brantford Cordage Co., 
eee £0.) a Ce., BOG. GO.) 2. cc cc ccecseces 


Brewing Corp. of Canada, 
British-American Tobacco “' 
Ordinary stock (interim) 
British Columbia Power Corp. class A (quar.)-- 
British Columbia Telep., 6% pref. (quar.)-.-.- 
Brooklyn-Manhattan Transit Corp. 
Common (quar.) 
(, Sg. * i 
Preferred (quarterly) 
Preferred (quarterty) — 
Brown Shoe, pref. ( 
a -_ Mills, 


Buffalo, Niagara & Eastern Power— 
$5, lst gpeemeres (9 (quar.) 

Calamba Sugar Boats (a (quarterly) 
Preferred (quarterly) 

California Oregon Power Co., 7% preferred-_--- 
6% preferred 
6% preferred (series 1927) 

Canada Bud Breweries 

Canada Dry Ginger Ale, Inc. (quar.) 

Canada Northern Power Corp. common (qu.)-- 
7% cumulative preferred (quar.) 

Canada Southern Ry (s.-a.) 

Canadian Bronze Co., common (quar.)-------- 
OE) Pee ee 

Canadian Fairbanks Morse, pref. (quar.)------- 

Canscien Taausiriel (quar.)..<.--..<0-.<-.---- 
Preferred (quar.) 

Canadian Light & Power (s-a) 

Canadian Wineries. Ltd 

Carnation Co.,7% preferred (quar.)..-------- 
7% preferred (quar.) 

7% preferred (quarterly) 

onion Clinchfield & Ohio Ry. Co. (quar.)-.-- 
Stamped certificates (quarterly) 

Carpel Corp. (quarterly) 

Central Arizona Light & Power, $7 pref. (quar.) - 
$6 preferred Coperterty) 

Central Hudson Gas & Elec. Corp. (quar.)_---- 

Central Illinois Security Corp., preferred 
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6% pref q 
Century Ribbon Mills, preferred (quarterly) - —- 
e Pasco Copper Corp 
Chain Belt Co., common 
Chapman Ice Cream Co., (quar. 
Chase nme gee Bank, common (semi-ann. ) 
ed (accrued divs. to Feb. 1 1935) 
Chesapeahes & Potomac Telep. Co., of Balt. City 
Cum potrred (quar.) 
Chicago ail Order (extra) 
er men Newport & Covington Lt. & Tr. 


% ‘erred (quarterly) 

Cincinnati Northern RR. (s-a 

Carne, ae ‘Lomraped & St. L. (s.-a.)- 

5% preferred (qua 

Cleveland Electric T Uiuniinating. 8 

Clinton Water Works Co.. 7% 

Columbia Gas & Electric Cor ° 8% a tases: ) 
Cumulative 5% preferred (quar. 
Convertible 5% vy e preference (quar.) 

Columbia Pictures Corp.. 

Columbia Ry. Power & Light CO. Bs % pf. (qu.) 

Commonwealth Edison (q aver) 

Commonwealth Investors (Calif.) 

Commonwealth Utilities,6% % p 

Compania Swift Internacional (a (semi-ann. ) 

Concord Gas, 7% pref. (quar.) 

Connecticut & Senumpaie Rivers RR— 
Semi-annual 

Connecticut River Power, 6% . ed A (aia ae 

Consol. Chemica] Industrial, preferr 

Consolidated C MG pref. (quar.) 

Prior preferred (q juar. ) 

Consolidated Gas Co. |. i 7 See 
Preferred ( (quar 

Consolidated ake Oil (querterty) 


Consolidated Traction Co. of eee pie 


Consumers Power Co., $5 LF) hs: Consese 
8% Ng (quarterly) 
preferred (quarterly) 
oe are (quart 
6 preferred 


i 


uarterly) 
(monthly 
monthly) 
referred (monthly) 
Ve preferr (monthly) 


preferred amomeniss 
preferred (monthl 
Contin Public Service, A (s.-a.) 
Corn Exchange Bank Trust Co. (quar.)------- 
Corn |e ag ds. pape Co. oe ) 
Preferred ae. 
r 


Minin & Milling... 
Crowell Publishing Co. 7% Al semi-ann.) 
Crown \ eg Paper 7 ref 
Crum & Forster, 8% a ( 
Cudahy Packing 


Cumulative rest (on . 
Curtiss-W: 


party P 
Dayton Power & Light Co.,6%preferred (mo. 
Deposited Insurance Shares, series A 
Detroit Edison Co. (quarterly) 
Detroit River Tunnel Co. (s.-a.)..----------- 
= hone Corporation 
erred (quarterly) 
Diamond State Telep. Co. 644% pref. (quar.) -- 
Dome Mines , Ltd. (quarterly 
Dominion Textile Co., Ltd., 
Duplan Silk (semi-annual) 
Du Pont de Nemours af 1.) & Co.— 

Debenture (quarter 
Duquesne yy Se. By 
Eastern Gas & F 

6%_ preferred yn 
East Pennsylvania RR. Co. 

Eaton Mfg. Co. (quar.) 
Economical-Cunningham Drug Stores 

Edison Electric Illuminating (Boston) (quar.)-- 
Electric Bond & Share aes $6 pref. (quar.) 

$5 preferred (quarterly) 

E] Paso Electric (Del. 17% pref. (quar.)-------- 
$6 preferred (quarterly) 
E] Paso Electric (Tex.), 4% pref. (quar.)------ 
By & Walker Dry Goods (quar.) 
xtra 
lst preferred (s-a) 
2d preferred (s-a) 
Emerson Electric Mfg., 7% 
Employers Group Associates 
Eppens, Smith & Co. (s.-a.) 
emi-annual 
Eureka Pipe Line (quar. 
Excess Ins. Co. of Siner. (N. J.) common 
Faber Coe & Gregg (quarterly) 


Farmers & Traders Life Ins. (quar.)----------- 
d.)— 


preferred 


ist pref. (quar.) 
“ 446 oy soe (quar.).- 


Fibreboard Products, 6% pref. (quar. 
Finance Co. of America (Baltimore, 
Common A & B 
7% preferred 
7% preferred class A 
Financial Shares (semi-annual) 
Firemen’s Fund Ins. (San. Francisco) (quar.) - - 
Firestone Tire & Rubber common (quar.) 
Preferred (quar.) 
First National Corp. of Portland, Ore., class A-- 
Fishman (M.H.) preferred A & B (quar. : ee 
——— Shoe Co., A (quar.) 
Class B (quar.) 
ve Machinery Corp. of N. Y.— 
64% % preferred parce Mi 
6% % preferred (monthly 
6% % preferred (monthly) 
$584 preferred (monthly) 
% preferred (monthly) 
6 % preferred (monthly) 
A penny Ray Shares, series A bearer 
eferred (quar.) 
A dy F Se ndiy Tight ES eae 
General Alliance Corp 
——— Cigar CO. (Guar .) .ccwccccecceacesece 


General Electric ( quar. La x uses tect Gh dh Gea oan ab aati 
Special stock (quar.) 
General Mills, Inc., com. (quar.) 
General Motors Corp.., coferred (quar.) 
General Shoe Corp. 7a... Ay 
Class A (quarterly) 
General Stockyards Corp., common 


(quar.) 
Gillette Safety Razor, aalaved (quar.)- 
Cm Alden Coal (quar. eae 


xtra 
Goderich Elevator & Trans. Co. pref. (quar.)-_-.- 
Ce Bs CRD i cc ccnnccveuncdcusnte 
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274 Financial Chronicle Jen. 123 
Per When | Holders 
Per ‘ When | Holders 4 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Recor 
Cor Jan. 20j)Jan. 11 
Siedntntede 40c |Mar. 10/Feb. 28 Mutual Telephone (Hawaii) (monthly) -------- 8c ’ 
kf oat adhe» eg draaappaatatenantt 60c [Mar.10|Feb: 28 | National Biscuit Oo, common (quar.).....--- Soc |Jan: 15|Dec. 140 
QUE Eiarccapecccengeeegnpoorepese 50c |Jan. 15|Dec. 31 National Carbon, pref. (quar-) gececsonvesocces 12382 \San: iblDec. 31 
Gottfried Baking Co., Inc. preferred (quar.)-..| 1 Apr. 1|Mar. National | ~ f eeeqeetqnsane —. hak Hs 
Preferred (quarterly) .........------------ 1 July i1jJune 20 e14 Jan. 15 31 
Preferred ereariy} bbs Dob vdareesewsoses 1 Oct. 1/Sept.20 +2 Feb. 1 a is 
Gotham Silk Hosiery Co., Inc.— ity |Feb. ilJan. 7 
7% cumul. preferred (quar.)......-..-- $1 Feb. IijJan. 11 13%e \Feb. IlJan. 14 
Great American Ins. Co. (quar.)_...--------- 25c |Jan. 15jJan. 4 bs S rom. Ak 31 
Great Lakes Engineering Works (quar.)~...-.--- BUG TEGO: Tisesecdan $i |Feb. 1 — 31 
Great Lakes Power Co., el $1% |Jen. 15 31 $1% Feb: 1 Jan. 15 
Oo par, PERSO. 2c ccccercccns ° Dec. — 
Greenfield Gas Ligne, % preferred (quar.) ..--- 75c |Feb. ijJan. 15 B ferred Ga oe ny th ws i tes nto Bice I ey 15 31 
Guarantee Co. of N. Amer, (Mont.) (quar.) -.-- 3 Jan. 15|Dec. 31 New Brunswick Telep. Co. (quar.)---.-------- Feb. 9OlJan. 18 
PED 4 2 cba gibun dads enceneersonvesssvnece 2 Jan. 15|)Dec. 31 New Jersey Zinc Co. (quarterly).---.-------- $2 \Jan. 15|Jan. 10 
Hannibal Bridge (quar.)-.-...-..-.------.-- Jan. 20\Jan. 10 New York & Hanseatic, extra_-_------- ans) an ie os 38 
Harrisburg Gas, + Rp abso a aac i Jan. is|Dec. 31 | Norfolk's Wentenn eds. wet Gr Bs, spade sj Keb. 19lJan. 31 
Hartford & kl ee Feb. 28/Feb. 20 North American Edison Co. pref. (quar.)------ $1 58 — . 15 sitet 
Hat Corp. of America preferred __......--.---- 1 |Feb. ljJan. 4 North American Trust Shares (1955)---------- 2...” 
Soke ag reeknay the “Cameseees Sea ag $3 — 3i i 24 ce i rien ar ape 5.4c |Jan. 15 pes. +) 
p EE ) concanoee ea aa eS ae 
aoaehan ‘icmmmaed Sugar Co. (quar) athe aa 75c |Feb. 15|Feb. 5 North Carolina RR., 7% gtd. stock...------- $34 — 15 31 
LP, 1S A neendetecaeeea abs Lise: faba: Up | erener Cement Sy, Comrie. = cacar--| abe [len 2elDee: $1 
Sacde beta SD .. preharred SS eee 14% Feb. 15|Feb. 4 6% cum. conv. referred coe t= budtdcvecess 14% |Jan. 25)Dec 
Hershey Chocolate Corp. (quar.)...----------- pe a: iy - by "Te pte Paes Sy) . hl 1%% |Jan. 21|Dec. 31 
ee Sach | . 2! ly arterly)...---.----- : 
Extra samen : hens ana Risk ad aacthansibia diprd $1 Feb. 1 5 Jan. 25 wo, referred Rt uarterly)- - -- potato ecnanece 14% \Jan. 21|Dec. 3 
evelopm es KEEN) acccssccoesscne c jJan. 15)Dec. orth Indiana § 31 
Holy Babe eter -Gasaisigh sesssoo nsszé [rob pian: 15 | 2 prefered (auarteriy}-~----------------| 87246 Han: J4iBee: 3 
é ts , _ a Seee n. 25\Jan. 7% preferred (quarterly) ......-..-.------- : 
~~. ee om pees ceaenn aia eae $2 aoe. 25iJan. 19 5M % prensa, ———-: ececccceccces=- 68%c |Jan. 14/Dec. 31 
u Gas Co (monthly) _.._.--.---.----- 15¢ |Jan. 20\Jan. 12 Northwestern Bell Telephon oo | ales. 30 
Hora & Herdase Gon N. anaes vibvowwabew 40c |Feb. ljJan. 12 6% % preferred (quarterly) peaecceceesecae- $1 26 Lk 10 
Household Finance Corp. (quar.)...-.-------- 75¢ |Jan. 15|Dec. 31 Oahu Ry. & Land Co. (monthly) -------------- ia ion s 
Pe ne tn eadtdnegsconscee 87 Ke |Jan. 15|/Dec. 31 Oahu Sugar Co. ge = ee ee $214 |Jan. 15|Jan. 12 
Idaho Maryland Consol. Mines (extra) -_-—------ 3e |Jan. 20)/Dec. 31 Ogden Mine RR. (semi-annual)--...-.-.------- 56. \Tan. 25\Dec. 31 
Iilinois Northern Utilities, 6% preferred (quar.)} $1% |Feb. IijJan. 15 Onio Brats B, GOInm0l....... .cnnccscccccccns sive (Jan. 13/Dec. 31 
$7 prior preferred (quarterly) __..-..-.------ $1% |iFeb. IljJan. 15 Preferred (quar.)------- eecceceteners. s D02 \Jan. 19\Jan. 12 
Incorporated Investors om Pry 5 ée' dommes sisc zea. 39 Jan 8 Ones Ltd. (semi-annual) .......--.-..--- 10c \Jan. 19\Jan. 12 
Cotton Mills, pref. (quar.) -.....---- 2 ee a B opasena w= = 2 = = = - 2 = ne en eee === é, 
iyerenes Go. of No. America (a) se Cieeen cans Fs| Jan. 15|Dec. 31 Onomea Sugar Co. (monthly) ---------------- yo — 7 —- 34 
Interallied Investments A (semi-annual) ------- 35c jJan. 15iJan. 10 Otis Elevator Co. common---.---------------- $14 Jan. 15|Dec. 24 
Internationa] Bronze Powders, 6% pref. (quar.) - aid «4 Jan. 15|Deec. 31 Preferred (quar.) - “<3 tie “(ai = pewteweie 
International Harvester, com. (quar.)_.-.----- 1 Jan. 15|Dec. 20 Pacific Finance Corp. of Calif. . 20c |Feb. 1\Jan. 15 
International Nickel of Canada, pref. (quar.)..| $1% |Feb. l|Jan. 2 Preferred A (quar.)-.--------------------- 16%ec |Feb. ljJan. 15 
7% preferred (quar.)-_.....--- ~---2------- 8%c |Feb. ljJan. 2 Preferred C (quar.)----------------------- 1g ee Iron. alten. 18 
Investment Foundation Ltd., cons. pref. (quar.) 3 Jan. 15|Dec. 31 Preferred D (quar.) ee Oe ae | (quar.)___- 37 ec Jan. 15 Dee. 31 
Pio gate parapet aati te tereemnaeti hi2e lJan. 15|Dec. 31 Pacific Gas & Electric Co., common nest 3222] ““zbe |Feb. 15 Jan. 19 
Town southern Utilities 77 pret. (@iae.)----2-- $136 Jen: 191Dec. $1 | Pacific Lighting Corp. oommon (quarteriy) --| "he |Web. 15 den: 
mee ee ww ew ew ee eee an. ec. Jeooceccesssaceseceeses 
60 Griferrea (4 2. Riipitabhedtnadasiet $1% |Jan. 19])Dec .31 Pacific ‘Telep. & Teleg., preferred (quarterly) -- af 13 ~e- 38 oe. ey 
Irving Investors und Co., Inc.— Parker Rust Proof (QUBPURTIY) 2.0 a acacvcenccns “a oo iin A 
Investors shares (quar.) .------------------ 50c |Jan. 15|Dec. 31 Special dividend - --..------ pes bieos eaecneee 2 lwte. ‘Pisano 
Jantzen Knitting Mills Cac sddddvimeveonsecnae 10c |Feb. l\Jan. 15 Pemigewasset Valley RR. (semi-annual) ------- 7e0 IFeb. 16\Feb. 5 
io a 8k. 7 rrr $134 |Mar. 1/Feb. 25 Penmans, Ltd. (quarterly) ...--------------- $1%¢ a ities, Oo 
Jewel Tea Co.. Inc., common (quar.)_--------- 75c |Jan. 15jJan. 2 Preferred (quarterly) ----- 60 pret. (monthly) 55e Feb. l1lJan. 21 
Joplin Water Works 6% preferred (quar.)-_----- $1% |Jan. 15\/Jan 2 Pennsylvania Power 20 pref. Soe Ibex. ilPe. 20 
Julian De we cdine en esubdpepetackeens $1 jJan. 15)Jan. 2 $6.60 preferred (monthly) .....------------ sits Mor. 1lFeb. 20 
Kalamazoo Stove Co., new stock (initial) -..--- 25c |Feb. ljJan. 20 $6 proverred (ouer.).... ~...---+....-- -- 228 |Far- bles. 31 
Kansas City St. Louis & Chicago RR. Co.— Pennsylvania Salt 0 eer ice tren. ildem 16 
6% guaranteed preferred (quar.).....------- $1% |Feb. ljJan. 18 Penn Traffic Co. (semi-ann.) - -- eae: sac Jen 26iDee, 31 
Kaufmann Dept. Stores, Inc... -.--—- --- 20c |Jan. 28\Jan. 10 Philadelphia Co., common Le me oe ~=---------- ane iwen. iljan, 10 
Kekoha Sugar Co. (monthly) -_-_------ _ 20c |Feb. IljJan. 25 Philadelphia Electric Co. (quarterly) ...-..---- $i — fo i 
Kentucky Utilities Co., 6% pref. (quar.)- --| $1% |Jan. 15|/Dec. 29 $5 preferred ae eo Sti Mier. ilFeb. 10a 
Keystone Custodian Funds, series B ----_- ---| 28.55¢ jJan. 15j_....... Philadelphia Suburban 7 eons ° . $532 IA 10l Mac. 30 
Keystone Stee] & Wire, pref. (quar.)_.....--- $1% |jJan. 15jJan. 5 Philadelphia & Trenton RR. (quar.)..-------- $279 [AD loldane 30 
Keystone Watch Case Corp., com------------ 1 Jan. 15\Jan. 2a RAPORTE . 2 2 ono ewww w cc ocwcecessonss-- $332 lose. 1olsept. 30 
Knabb Barrel Co., Inc.. pref. (8.-a.) ..--------- 7o0 ivume ti....... uarterly ......---------- peewee eeee e238 rob. iden a1 
Koloa Sugar Co. (monthly) __-..----.-------- 50c |Jan. 3ljJan. 24 Phillips-Jones, preferred (quar. sear eoanse--) Tae Tee gas. ae 
Kroger Grocery & Baking. 7% ty a 13% ven. : Jan. 18 Pere iccsmnee he Lake” me Fh ‘ene ike A OR 
P.).------ ° an. ’ “ -~@.)----- é 
eee ret trened faiietes chase: - cueweuban nbc Jaa. 1% Dee. $1 Aree seet bg pg a (semi-ann.) -- $24 _ | io py 
Og) re eb. an. l5a sbur -7@.) - -- 2 - eee eo ee eee 
i court enlace ansiorced SP aes h$1 |jJan. 15\)Jan. 5 Plymouth Cordage Co., com. Lo me so was epee od ag =e: H ay 
Faeisistn Telophone Co ots Se med Caaars=--| sit fam ialieee BL | Roraan eden eG ttnar 2oeooo- sit [eep: “inet: 38 
0. ref. juar.)... an 5| Dec. y ° A SL ea tipi ae S1o4 A 
Link Bole bsteapy secant TAR We. aA 15c |Mar. 1/Feb. 15 - 6% yreteered ey) RE, Ee $1% |Feb. IljJan. 19 
refi eS ne $1% |Apr. 1!Mar.15 ower Corp. of Can — 
sagead Vereeaie Ones , SEEETS Ee eee 25c |Feb. 1 Jan. 17 6% cumul. preferred (quar.).-..----------- rhs os. Hr peo. 3} 
ommon (extra) .....-------------------- 25c |Feb. l|Jan. 17 6% non-cumul. preferred (quar.)..--------- 3/2 —— a oe 
Little Miami RR. Co. spec. gtd. (quar.)__.--- 50c |Mar.10 Feb. 25 Premier Gold Mines (quar.).....-.----------- ge jan. iben, at 
Gisealenian a ot Mar 10 ty 34 reer ae euhiate Ch wd: Gas)... fie $2 |san. 15|Dec. 24 
an ae 2 -------*-----<--~~-- > Ds i si ed (quar.)------ $114 |Jan. 15|Dec. 31 
Serr rrr ee te $1.10 |June 10|/May 24 Prudential Investors, $6 preferred (q 
Little Bonagt ll Nav. RR. & Coal (semi-ann.).| $1.10 |Jan. 15)Dec. 15 Public Service Corp. of N. J. C% beet. 5 guna si oy + is R | 
Lockhart Power Co., 7% pref. (s.-a.)--------- $344 |Mar. 30/Mar. 30 Public Service of N. Ill., 7% pref. (quar.)------ $3 6 ie 8 
Loew's, Inc., $614 preferred (quarterly) - ------ $1 3 Feb. 15|Jan. 31 6% preferred (quarterly) - - - ~~ -=—. ES Pim ie: eee. ie 
Lord & Taylor Co., 2nd preferred (quar.)__---- Feb. ljJan. 17 Public Service Trust Shares, ser. A, reg------ 6.o7¢ ae : 
Los Angeles Gas & Elec. 6% pref. B (quar.)----| $1 |Feb. 15/Jan. 31 GEE. aac aceretaceiadon -- ee 
Louisville Gas & Electric Co. (Ky.)— Pullman, Inc. ge a ae oe oS iin, isltee. a4 
7% preferred (quarterly) - -~.-.--- . 15|/Dee. 31 Quaker Oats Co., common (quar.)-.--- ~-| oi3t Week, Selece: 
64 preferred (quarterly) - - --- - 15/Dec. 31 6% preferred (quarterly) - —— - saneeee a oe: “eee” ah 
B% proferred (quarterly) == 5-- Tas | a June i|May 10 
ow sonatas _ ee - 15)Dec. 31 Raymond Concrete Pile. $3 pref. (quar.)------ ime es 1 - + 
ES eee $14 . 15|Dec. 31 Reading Co. (quarterly) - ---- a 8 ee at pen. tiene: is 
Macfadden Publications, Inc., preferred (s.-a.)_ Jan. 15|/Dec. 31 Rhode Island Public Service, class qa 1: ee. ie ion 
Magma Copper Co. .---—--—- a eooeneats $63 |Web. ‘idem. 1g | Rice Stix Dry Goode Mig. Go. com=---7------ 0c |Jan. 15|Dec. 31 
ahoning Coa -, common (quar.).....-_-- ; an. ; a das Sosa or 
Maine Gas Cos., preferred _- ~~~ as Deus edseuauwwe $1% jJan. 15\Jan. 5 Richmond Insurance Co. of N. Y. (quar.) ----- = be i e ti 
BEI (E) AO, (RUBE osc coccsewsecioceus 10c |Jan. 15|/Dec. 31 pS ee eee eee so Hr- tee. Oe 
Mapes Consolidated Mfg. (quar.)------------- Z5c jApr. 1)Mar.15 | Rickel (H. W.)--------------- NOY. (quarj_-] _25¢-|Jan. 15\Jan. © 4 
SS SST 6 2, ih eaten 75c |July 1jJune 14 Rochester American Insurance, N. Y. (quar.)-- h$1\% |Feb. 1|Dec. 31 
Marine Midland Corp__...--................ 10c |Jan. 21/Dec. 14 Russel Motor Car. 7% oO eee $1 4 Feb. 1/Dec. 31 
Maryland Fund, Inc.. stock distribution_._._.- e3% \|Feb. ljJan. 15 Russell Motor Car, Ltd., pref. (quar.).-------- 50e Jan. 15\Jan. 5 
Massachusetts Lighting Cos. (quar.).....----- 75¢ |Jan. 15|Dec. 31 St. Croix Paper (quarterly Se ee ; 
$8 preferred ee, Pe aS ER eee ee $2 |Jan. 15|/Dec. 31 St. Louis Rocky ountain enene 3 $ 25c |Jan. 21iJan 5a 
$6 preferred (quarterly) __.--.-.-----.-.--- $1 |Jan. 15|Dec. 31 Common (quarterly) ---------------------- 25c |April 20/April 5a 
Massachusetts Utilities Assoc. preferred (quar.) ons Jan. 15)Dec. 31 Common (quarterly) ...------------------- $1% |Jan. 2i/Jan. 5a 
Massawippi Valley RR. (s-a)._.......---.---- Feb. ljJan. 2 Preferred pated A ee ee $1'Z [April 20|April 5a 
Mayfair Thvestment Co) a 75c |Feb. 1|Feb. 1 Pref OE ee 3} ‘6 oy Sane tt 
MeColl Fronée aac Ol pret, (quar. RGR. $e $ ie Jen: shes 1s Seoleeel Soecariys pata $1%% |Oct. 21/Oct. 5a 
cVvo ontenac Oji:, pref. (quar.).... - ----— r an. Ss Se i” eGR Er < ° 
McGraw Electric Go.com... EI 25c |Feb. liJan. 10 Salt Creek Producers Association (quar.)------ oho | hang 31 — ite 
Merchants Refrigerating of New York— Samson Corp., preferred. -_ eae me gen: 21|Dec- 33 
2 | 3 | ple $1% |Feb. l1|Jan. 24 San Antonio Gold Mines (interim) - ----------- one [Fed- Livan. a1 
Metal i. SS eeeneeseseessesans 25c |Jan. 3l\Jan. 15 San Carlos Milling Co. (monthly) a ap nanan === an. 15|Dec. 
Preferred (quarterly)....__.__._............. d81%c |Mar. 1/Feb. 20 San Diego Consolidated Gas & Electric 1%% |Jan. 15|Dec. 31 
Metropolitan Industries, preferred (quar.)--_-- 25c |Feb. IljJan. 20 Preferred (quarterly oe 8 one aan 4 6 yn 1G) Des. 31 
Michigan Central RR. Co. (semi-ann.)-__--~-- $25 |Jan. 31/Jan. 21 Saratoga & Schen y RR. (s.-a.)----- “777] $1% |Feb. ilJan. 17 
Michigan Electric Power, 7% preferred. _____-- s74e Jan. 15|Dec. 31 Scott Paper, preferred A (quar.)----- =o @ 6 yep. ivan. i7 
PE OE 6 oe prin noceseccceencnceus 75c |Jan. 15|Dec. 31 Pretered (euet.)....-...---22---+-- ----| 5378 [Fee- liven. 37 
Michigan Gas & Electric Co— Second Twin Bell Syndicate (mo.)_----------- $700 |Jan- 15|Dec. 31 
6 QL LS ee n87 He Feb. 1|Jan. 15 Sedalia Water Co., pref. (quar.)_-_..--------- eize Jan. 15|Dec. $1 
Pe Pee BOO SOUR. ..... on ncwccossccceen h75c |Feb. i|Jan. 15 Seeman Bros., Inc. common (quar.)_---------- ie Feb. IJan. 15 
Me preferred. day Sipe h87 Feb. 1/J 15 sen (eames ot Sb iotnhepgttpantaisiaksbeanaaye 50c |May 1 aor. 15 
reterred ....--.-.---.--------..-.-.. c |Feb. an. NS a pe ndedebawenaee I E 
6% preferred! oa m2 ne wo eee ase Feb. ljJan. 15 Selected Management, Inc., trust shares___-.-_. 4 ‘ac iy 15 Dec. 31 
Mazes oe ga + Sete & Light Co.— me ae 8 Zz Shaffer Stores. common a idsiaectisebaanb ib imukanemsinth 10c |Jan. es 
6 Oo! Sa res an an. a Nn cinemas oon ; : 
fesour! River-Sioux City Bridge Co— is South California Gas 6% pref. (quar.)--.------ 37 }6e san. 15 Dec. 31 
Cumul. partic. preferred (quar.)......._____ $13 |Jan. 15/Dec. 31 Southern Calif. Edison Co., Ltd., com. (quar.) - asec he : 16 an. 19 
Modine Mfg. (quarterly) -- --_----.--.-.----. 25¢ |Feb. llJan. 21 7% preferred (quar.)_.---------- eee 43%c |Jan. 15 Dec. 20 
Monongahela Valley Water 7% preferred (quar.)| $134 |Jan. 15\Jan. 2 Series C 544% preferred (quarterly)_--.---- bs ts 7 2. 15|Dec. 
ontreal Light, Heat & Power (quar.)_..____- r38c |Jan. 31/Dec. 31 Southern Canada Power Co., common (quar.)-_- sue Fe 15 Jan. 31 
ontreal Teleg. Co. (quar.) -~-.-------..--..- 80c |Jan. 15|/Dec. 31 OO sektetel 40008 Fes. once cnnamoakte oes iz Jan 1 ec. 20 
Montreal Tramways Co. (quar.)_--.-..-----.. $244 |Jan. 15\/Jan. 5 Southern Counties Gas (Calif.), pref. (quar.) --- 3} Jan 5 Dec. 21 
Morris (Philip) & Co. (quar.)......-------.-- 25c jJan. 15|Jan. 3 Southern New England Telephone (quar.)--- -- 13 Jan. 15 Dec. 31 
Motor Finance Corp. (quar.) -...--..------- 20c |Nov. 30)/Nov. 23 South Pittsburgh Water 7% (quar.)_- 31% Feb. 15 Jan. 2 
Mountain States Telep. & Teleg. (quar.)__.__.. $2 |Jan. 15|Dec. 31 ly preferred (semi-annual iveneet Guar y77| =e |Fee- 19 Feb. 9 
Mutual Investors Trust Shares, N. Y_.---.---- 1¥e |Jan. 15!Dec. 31 Spicer Mfg. Corp., $3 cumulative pref. (quar.)-_- an. an. 4 
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Holders 


When 
Name of ene Payable\of Record 





~ 
8 


When 


Name of Company Payable| 





Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Feb. 
Dec. 
Jan. 
Jan. 


Spiegel-May-Stern, 614% 
Stamford Gas & Electric Ge 
Standard Cap & Seal vse, 
Standard Coosa Thatch 7% 
pen Oil Co. (Ohio)! 5% pref (q 
Works of New Britain, Conn. PE (qu.) 
treet Investment (Boston, M Gi) 
Stock Co. of Canada, common (quar... Sidedus sire r 
Sommon (Guar 


stein ¢ Ay & 
Stetson ( ae 1B). 8% pref 
Suburban a co ies 


Superheater Co. 
Swift & Co 


Feb. 


el el ed 
our 

oO We We 

ee ISIS Oe OR Or 


—— 
Cte Ct et Cr Cr ror 


at et tet 


Tacony Palm B e Co. 

Telautograph’ Go — 

Tex-O-Kan Flour 
Preferred (q 


com. (auae) wh 0 
tit. smm oer emer eee 





Towle Mfg. Co. (¢ uarterly 

Troy & Benton R 

Trustee Endowment Shares, series A reg. (s.-a.)| 
— Standard Invest. Shares, ser. C 


Ser 
United Biscuit Co. of America, preferred (quar.) 
United Fruit Co. (quar.) 
United Gas & Electric Co., N. J.— 
5% preferred (semi-ann. 5) 
United Gold Equities of Nome —. 
United Light & Rys. (Del.)—7 
6.36% prior preferred (mont 
6% prior preferred (monthty) —. 


ee 


me pret ret ret fet et CUI CW et et et Co ND Coe C0 Cn bet et et et OC 
ROI Ororcr Oo 


Noe 
ou 


fet pt dt pet fet et et et AD 
WerorOrOrororgr1or ors 


i% prior preferred ieee 
36% prior preferred — ly) 
8% ont oad preferred (monthly) 
rior preferred (monthly 
é 6 50%, Fog referred (monthly) 
— (easels) 
pS ee 
can dep rec. a —: ) 
United Securities, L (quar 


wee ote 
Cr = Cnr Onn OOo te 
< 
at wet oe CO CO OCR DOD 


NSOSOM Ree 


‘erred ( 
United py tee LE Mines (quar.)...-.-.-- 
Universal Leaf Tobacco Co., com. (quar.) 
Universal Trust Shares, bearer 











Jan. 








“A 
_ 
— 
a 
- 


ESS) 
se 


] 


nok 
OOODOH ee 





| lanl aman 


(q 
Warren Foundry & Pipe Corp 
Wayne Products & Brew 
West Penn Elec., 7% preferred 
6% preferred (quar.) 
Western Assurance Co., 


— 


ou. 


RILSSATFLLNNY 


an anfann 


Western Power Corp. 
Westinghouse Air ep? quar.) 
Westland Oil ay Co., ae BM GOB) 6606-cus 
West Penn en SP pref 

7% preferred ( 
Wichita Water on op ~ 4 
Wisconsin Gas & Elect aoa yin 
Wisconsin Telephone, pref. 
Worthington Ball Co., A. (ean. 
beds ond tag ) (monthly) 

Month 


- 


_ 
bo 
PAS et pa et feet pat et cod 


St 
) 


SPIRO LES eK OS 


lee 
ae et pet 0 tet et et Ct tO Cr OT DD OT Ot 


DDD DDO Pa Pt at tt ttt ttt pet 
SSeS era Sm Sor wm Knnmooooouan 











bon 
oo 


Jan. 





+ The New York Stock Exchange has ruled that stock will not be quoted 
ex-dividend on this date and not until further notice. 

t The New York Ourb Exchange Association has ruled that stock will 
not be quoted ex-dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 

da Hpi «ag e Payable in stock. 

f Payable in common stock. g Payable in scrip. h On account of accu- 
evalated dividends. j Payable £ preferred stoc 

m North American Aviation eZ uidating div. x 8-100ths share capital 
stock uf new Transcontinental & Western Air, 

n Standard Oil of N. J. div. of one sh. of Shieeien Corp. stock for each 
25 shares of 8S. O.of N. J. $75 Pisco value + 4 shs. of Mission Corp. stk. 
for each 25 shs. of St. O. of 0 par value. 

o American Cities Pow. & Lt., can A opt. div. ser., 1-32nd of one share 
of cl. B stk. or at the option of the holder 75c cash. Notice must be received 
by A age corp. within ten days after rec. date, of the holder’s desire tojreceive 

p Parker Rust Proof, distribution of 1 share of Parker Wolverine]5 % pref. 
for each share held. 

G Westinghouse Electric div., { share of R. . for a share of its com. 
and pref.; pref. shareholders os | option of 3 in cash; pref. div. and 
option constitutes full 1935 payment 

r Payable in Canadian funds, and in the case of non-residents of Oanada 
a ye 4 a of 5% of ‘the ——s of — eh ono will be made. 

yable . w Less depositary expenses. 

z Lesstax yA deduction has been made for expenses. 











Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, JAN. 5 1935 





| 
Surplus and | Net Demand 
Undtotded | Depostis, 
Profits Average 


$ $ 

10,196,000 109,653,000 
31,931,700) 293,385,000 
38,996,200) a1 ,032,204,000 
48,541,900} 345,176,000 
177,167,500' b1,000,209,000 
10,297,500; 275,571,000 
61,309,300) 581,532,000 
16,206,100; 186,099,000 
90,241,400) 372,648,000 
57,769,400, 396,856,000 
3,548,700 31,389,000 
66,399,900} cl 352,028,000 
3,278.400 42,165,000 
60,123,700| d642,467,000 
8,165,100 15,508,000 
7,378,900 52,677,000 
21,714,500} 226,894,000 
7,631,700 53,170,000 

8,250,000 5,170,500 54,845,000 


614,955,000! 726,068,400! 7,064,476,000' 570,009.000 
* As per official reports: National, Oct. 17 1934; State, Sept. 30 1934; trust 
companies, Sept. 30 1934. 


Includes deposits in foreign branches as follows: (a) $211,814,000; (b) $67,118,000; 
(c) $83,676,000; (d) $27,189,000. 

The New York ‘‘Times” publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Jan. 4: 


Time 
Depostis, 
Average 


Clearing House 
Members 


* Captial 





$ 
8,057,000 
29,010,000 
149,812,000 
18,889,000 
48,855,000 
101,939,000 
27,814,000 
21,512,000 
11,270,000 
5,765,090 
1,619,000 
67,882,000 
102,000 
17,566,000 
26? ,000 
3,958 ,000 
17,320,000 
1,419,000 
36,957 ,000 


Bank of N Y & Trust Co 
Bank of Manhattan Co-_ 
National City Bank -___ 
Chem Bank & Trust Co. 
Guaranty Trust Co ___- 
Manufacturers Trust Co 
Cent Hanover Bk & Tr Co 
Corn Exch Bank Tr Co 
First National Bank .___ 


Irving Trust Co 
Continental Bk & Tr Co 
Chase Nationa! Bank __. 


SSENESSSNo 


5 
: 


SSSi558E5" 


seseseeee: 
SSSSSESSESESES 


Title Guar & Trust Co_. 
Marine Midland Tr Co. 
New York Trust Co___- 
Comm’! Nat Bk & Tr Co 
Public Nat Bk & Tr Co- 


Ieee 
= 


7,000,000 




















INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 4 1935 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





| Loans 
Dtse. and 
Investments 


Dep. Other 
Banks and 
Trust Cos. 


Cash Gross 


Depostis 





Manhattan 
Grace National 
Trade Bank of N. Y-_ 
Brooklyn— 
People’s National ---_ 


$ 
25,867 ,200 
4,211,642 


5,083,000 


$ $ $ 
25,511,000 85,600 2,378,200 


3,838,392 168,421 252,011 
5,157,000 103,000 95,000 
TRUST COMPANIES—AVERAGE FIGURES 








Loans 
Disc. and 
Investments 


Res. Dep., 
N. Y. and 
Elsewhere 


Dep. Other 
Banks and 
Trust Cos. 


Cash 
Depostis 





Manhattan— = 
62,319,600 
7,301,934 
11,877,653 
17,044,100 
33,214,500 
66,840,141 


& 
2,546,900 
1,229,956 


$ 
8,498,900 
654,736 
498,934 
582,600 
444,400 
18,440,155 


$ 
*5,657,000 
114,157 
*1,203,509 
*2,638,700 
*5,577,700 
13,129,956 


3 
57,489,600 
6,984,053 
11,945,896 
17,484,500 
29,081,900 
63,479,786 


88,518,000) 3,061,000} 20,158,000 98,359,000 
Kings County 27,920,344' 2,123,706! 6,848,983 30 656 ,833 


* Includes amount with Federal Reserve as follows: Empire, $4,414,600; Fidu- 
clary, $973,534; Fulton, $2,456,100; Lawyers County, $4,849,200. 























Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 9 1935, 
in comparison with the previous week and the corresponding 
date last year: 





Jan. 9 1935|\Jan. 2 1935\san. 10 1934 





Assets— 
Gold certificates on hand and due from 
io Ws SHEE p Ba cconéneseayecccs 
cena neshdenstdeoci enenbscun a 
Redemption tund—F. R. notes 


$ 
267,019,000 
679,263,000 


$ $ 
1,848, 589,000/1,868,966,000 


~ 1,499,000 1,499,000] 10,293,000 
71,163,000] 55,586,000] 61,003,000 


S nor ,251,000}1,926,051,000}1,017,578,000 
1,714,000 1,427,000 2,941,000 








Redemption _é—8. R. bank notes. 
Bilis discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed 
Other bills discounted 


Total bills discountea 


1,838,000 
2,550,000 


1,533,000 
2,714,000 


4,247,000 


1,982,000 
826,000 


20,713,000 
27,021, 1000 


47, 734, 000 








4,388,000 


Bills bought in open market 
Industrial Advances 


U. 8. Government securities: 
Bonds 


Certificates and bills 
Tota! U. 8. Government securities - - 


Other securities = 903,000 
Foreign loans on gold sen js sched ae accent 


Total bills and securities 785,034,000} 784,873,000 886,838,000 
Gold held abroad “a 


Due from foreign banks 
F. R. notes of other banks 


1,982,000 
846,000 


6,446,000 


141,018,000 
475,234,000 
161,566,000 


777,818,000 


141,018,000 
475,234,000 
161,566,000 


777,818,000 


170,047,000 
361,239,000 
300,469,000 





831,755,000 





1,278,000 
4,781,000 
89,548,000 
11,066,000 
47,691,000 


300,000 
6,765,000 
137,698,000 
11,437,000 
30.488 ,000 


300,000 
5,423,000 
104,738,000 
11,438,000 
31,015,000 





2, 860,913, 000 2,899,039 ,000|2,061,721,000 


F. R. notes in actual circulation 

F. R. dank notes in actual circulation net 

a pg on bank reserve acc’t.. 
. 8. Treasurer—General account --- 


655,466,000 
25,136,000 
1,782,744,000 
45,163,000 
6,568,000 
123,937,000 


681,462,000] 622,843,000 
25,460,000 52,751,000 

, 746,808 ,000/1,061,705,000 
58,926,000 32,236,000 
6,408,000 1,926,000 
124,948,000 47,598,000 





1,958 412,000 
102,620,000 
59,606,000 
49,964,000 
773,000 
7,510,000 
1,426,000 


.937 ,090,000)1,143,465,000 
135,778,000 85,812,000 
59,606,000 58,507,000 
49,964,000 45,216,000 
773,000 3 er 
7,510,000 4,737,000 
1,396,000 48,389,000 


2, 860, 913, 000 2,899,039 ,000|2,061,721,000 


73. 5% 


Surpl us (Section 13b) 
Reserve for maqam Necatatudaes 





Total abilities 
Ratio of total reserves to deposit and|——— 
F. R. note liabilities combined 
Contingent ability on bilis purchased| 
tor foreign correspondents 
Commitments to make industrial 











73.6% 57.6% 


450,000 246,000 
3,948,000 3,905,000 @ 
* “Other cash" does not include Federal Reserve notes or a bank's own Federal 
Reserve bank notes. 

x These are certificates given by the U. 8. Treasury for the gold taken ovor 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 


erence, the difference itself having been appropriated as profit by the 
under the provisions of the Gold Reserve Act of 1934. 


1,469,000 
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statement (third table following) giv 
Reserve banks. 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged ag 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of 


and the Federal 


and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 9 1935 
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Weekly Return of the Federal Reserve Board 


T 


es details regar 
he fourth tabl 


2 CR 


The following is issued by the Federal Reserve Board on Thursday afternoon, 
of the twelve Reserve banks at the close of business on Wednesday. 4 
as @ whole in comparison with the figures for the seven preceding weeks and with those of ¢ 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
transactions in Federal Reserve notes between the Reserve 
ederal Reserve Bank Note Statement) shows the amount of these 
ainst outstanding 
“Current Events 


The first table presen 


Jan. 10, showing the condition 
ts the results for the System 
he corresponding week last year. 


Federal Reserve note 


Jan. 12 1935 


Agents 
















































































































































































Jan. 9 1935|Jan. 2 1935|Dec. 26 1934|Dec. 19 1934|Dec. 12 1934] Dec. 5 1934 |Now. 28 1934|Noe. 21 1934/Jan. 10 1934 
ASSETS. $ $ $ $ $ 3 2 $ $ 
Gold etfs. on hand & due from U.S. Treas x/5,162,076,000|5,124,329,000|5,122,396,000|5,122,762,000|5,123,148,000|5,111,620,000/5,087,272,000/5,055,529,000 . Hog 
Gold ee neeneeeececsocceesessecosossrs| ssccceeses| sesccceceo| secccseccs| cosccseses| soccccsse | covccesoes| seseccoese| coeceecence , * ’ 
Redemption fend (F. R. notes).-------- 19,060,000] 19,060,000] 18,952,000} 19,454,000| 19,477,000] 19,804,000] 20,138,000} 19,837,000) 44,960,000 
ate titi cree aE 287,644,000| 253,091,000] 213,620,000} 219,662,000] 235,881,000] 218,767,000] 220,216,000] 240,299,000] 250,611,000 

ES 6 Ce eer eeoaeeee 5,468,780,000|5,396,490,000|5,354,968,000|5,361,878,000|5,378,506,000|5,350,191,000|5,327,626,000|5,315,665,000| 3,816, 901,000 
Redemption fund—F. R. dank notes----- 1,964,000 1,677,000 1,677,000 1,841,000} 1,983,000} 2,166,000 1,886,000} 1,886,000} 12,864,000 
a oO 8. Govt. obligations 

y . . . 
direct & (or) fully guaranteed ...-.-.- 3,588,000 3,544,000 4,820,000 4,768,000 4,982,000 6,274,000 7,315,000] +6,073,000] 34,424,000 
Other bills discounted......-.-.------ 3,406,000] 3,548,000] 4,461,000} 3,839,000] 4,274,000} 4,192,000] 4,557,000] 14,650,000) 69,268,000 
Total bills disceunted....------------ 6,994,000 7,092,000} 9,281,000} 8,607,000] 9,256,000] 10,466,000] 11,872,000] 10,723,000, 103,692,000 ’ 
Bills bought in open market.......--..- 5,611,000] 5,612,000] 5,611,000] 5,682,000] 5,690,000] 5,682,000} 5,683,000) 5,685,000) 113,211,000 
Industrial Advances... ....-----------.-- 14,744,000| 14,315,000} 13,589,000] 12,494,000] 10,662,000} 10,204,000 9,769,000 8,673,000} ------ == = = = 
U. 8. Government seourities— Bonds -- - -- 395,662,000] 396,088,000] 395,582,000] 395,572,000] 395,586,000] 395,588,000} 395,544,000] 395,550,000| 442,782,000 
i ets 1,507, 117,000] 1,507, 118,000]1,507, 141,000]1,507, 124,000] 1,398,264,000] 1,405,248,000] 1,410,257,000]1,410,229,000)1,055,139,000 
Certificates and bills.-.-------------- 527,475,000] 527,475,000] 527,475,000] 527,475,000] 636,367,000] 629,368,000] 624,368, 624,368,000} 935,825,000 
Total U. 8. Government seeurities--|2,430,254,000|2,430,681,000/2,430,198,000/2,430,171,000|2,430,217,000|2,430,204,000|2,430,169,000/2,430,147,000 wee vty 
eNO céhoccabboth Secbdekeénl eucbtascees] svibeuccaaal sbedbseeees sackeneusel = 46eanene sal cavennneos ’ ’ 
i Ce sei visetiaell .incsinconial st0tMeated penadéeducc| cusoudeiaedd dikauctaeal abasseucen 3,050,000} 10,339,000) ---------- 
Total bills and securities...---.-.--.- 2,457,603,000/2,547,700,000/2,458,679,000|2,456,954,000/2,455,825,000]2,456,556,000|2,460,543,000/2,465,567 ,000)2,650,111,000 
Due from foreign banks..-.---.-------- 805,000 805,000 804,000 804,000 795, 803,000 803, 800,000} 3,382,000 
Federal Reserve notes of other banks----| 24,489,000! 27,988,000] 22,614,000! 22,028,000] 18,515,000! 21,122,000} 20,041,000! 25,055,000) 20,579,000 
Uneollected items_..-..--------------- 428,403,000 530,474,000] 452,135,000 551,496,000} 490,109,000 449,696,000} 425,277,000 486,032,000) 361,796,000 
Bank premises. .....------------------ 49,190,000 49,160,000] 53,372,000 53,372,000] 53,276,000 53,275,000} 53,164,000 53,162,000) 51,914,000 
All other assets __......-------.------ 44,850,000 44,534,000} 43,064,000, 42,133,000] 52,349,000, 50,475,000] _ 50,561,000 49,760,000} 111,020,000 
re 8,476 ,084,000,8,508,828,00018,387,313,000 8,490,506 ,000|8,451,358,000|8,384,284,000|8,339,901,000|8,397,927,000| 7,028,567,000 
LIABILITIES. « 
F. R. notes in actual circulation --_-..-- 3,136,987 ,000|3,215,661,000|3,261,403,000|3,231,862,000/3,201,456 ,000|3,213,805,000/3,188,471,000/3,157,686,000/2,998,760,000 
F. BR. bank motes in actual eirculation..--| 26,185,000} 26,363,000 .603,000} 26,752,000} 27,054,000} 27,477,000 .774,000| 27,769,000] 205,191,000 
Deposite—-Member banks’ reserve aceount|4,282,546,000/4,089,552,000|3,961,204,000/3,943, 123,000/4,111,949,000|4,073,385,000|4,108,453,000|4,195,892,000)2,776,857,000 
U. 8. Treasurer—General account.a.--| 80,137,000] 125,594,000] 168,114,000) 232,261,000 .750, '369,000] 85,576,000] 32,699,000 293, 
Foreign banks. ....----------------- 19,114,000] 18,954,000] 19,582,000] 18,361,000] 17,113,000} 15,636,000] 16,992,000 ,554,000 4,699,000 
Other deposite......-.----- eontwaind 174,725,000] 170,971,000] 168,016,000} 166,548,000] 166,502,000} 160,272,000] 143,000,000] 142,555,000] 167,295,000 
Total deposits. ...----.----------- 4,556 ,522,000/4,405,071,000|4,316,916,000|4,360,293,000|4,393,314,000/4,347,662,000|4,354,021,000/4,387,700,000/3,007,144,000 
Deferred availability items_......----.-- 419,920,000] 527,887,000] 441,843,000] 532,562,000] 484,803,000} 454,865,000] 427,116,000] 482,899,000) 359,809,000 
Capital paid ip............-.---------- 146,844,000] 146,773,000} 146,752,000} 146,718,000] 146.846,000] 146,860,000} 146,879,000) 147,023,000) 144,946,000 
8 OO eee 144,893,000] 144,893,000] 138,383,000} 138,383,000] 138,383,000] 138,383,000] 138,383,000} 138,383,000} 148,322,000 
Surplus (Section 13-B)--...-.-.----.---- 10,496,000 8,418,000 6,459,000 5,126,000 5,065,000 3,873,000 2,682,000 2,247,000} -.-.----..- 
Reserve for contingencies.... ....-...-- 30,816,000] 30,816,000] 22,272,000) 22,272,000} 22,293,000} 22,293,000] 22,291,000] 22,291,000} 22,523,000 
All other abilities. ....--.--.--.------ 3,421,000 2,946,000} 26,682,000} 26,538,000] 32,144,000} 29,066,000) 32,284,000} 31,929,000) 141,872,000 
Total abilities. ....---.------------ 8,476,084,000|8,508,828,000/8,387,313,000/8,490,506,000/8,451,358,000/8,384,284,000!8,339,901,000'8,397,927,000|7,028,567,000 
Ratio of total reserves to deposits and 
F. R. note Habilities combined. ------- 71.1% 70.8% 70.7% 70.6% 70.8% 70.8% 70.6% 70.4% 63.6% 
Contingent Iability on bills purchased for 
foreign correspondents... -.----------- 878,000 674,000 675,000 651,000 648,000 548,000 490,000 295,000 4,006,000 
Commitments to make industrial advances} § 10,375,000} 10,213,000 8,225,000 7,399,000 7,120,000 6,656,000 6,657,000 ee es eee 
Maturay Dtstributton of Btils and $ S $ $ $ $ $ 3 3 
Short-term Securtites— 

1-15 days bills discounted. ....-------- 5,478,000 5,266,000 7,281,000 6,865,000 7,962,000 9,099,000 9,884,000 8,992,000} 77,116,000 
16-30 days bills diseounted.-....-.------ 125,000 251,000 ,000 21,000 177,000 265,000 866,000 1,034,000 7,135,000 
81-60 days bills discounted... ..-------- 1,239,000 1,417,000 884,000 863,000 441,000 9,000 398,000 296,000 8,827,008 
61-90 days bills diseounted.....-.------ 122,000 84,000 638,000 627,000 649,000 701,000 699,000 310,000 9,168,000 
Over 90 days bills discounted.........-.- 30,000 74,000 74,000 i 27,060 2,000 25,000 91,000 1,446,000 

Total bills discounted-.-..---...-.---- 6,994,000 7,092,000 9,281,000 8,607,000 9,256,000} 10,466,000] 11,872,000} 10,723,000) 103,692,000 

1-15 days bills bought in open market--- 741,000 515,000 1,165,000 1,140,006 254,000 140,000 2,745,000 3,015,000} 20,354,000 
16-30 days bills bought in open market. -- 2,719,000 2,869,000 95,000 513,000 1,221,000 1,177,000 250,000 224,000} 28,907,000 
31-60 days bills bought in open market. - 82,000 1,144,000 1,027,000 1,271,000 1,075,000 52,000 1,799,000 1,782,000! 48,707,000 
61-90 days bills bought in open market- -- 1,269,000 1,084,000 2,724,000 2,758,000 140,000 3,413,000 9, 4,000} 15,089,000 
rr semen seenbendl sebwantccal aaekisckenal | akbaceeal  éemcsndal “seactkauwe 154,000 

Total bills bought in open market.-..-.. 113,211,000 

1-15 days industrial advances........-- 84,000 49,000 32,000 99,000 95,000 69,000 42,000 BOM, secrvedcnas 
16-30 days industrial advances.......... f : 000} jj $40,000; | 82,000; $73,000) -_-___-_-.- 
31-60 days industrial advances........-. i ,000| 283,000} 281,000) $164,000} 191,000) -________. 
61-90 days industrial advances_......... 904,000 1,425,000 865,000 832,000 669,000 163,000 235,000 SEM, kevcnancac 
Over 90 days industrial advances........ 12,999,000] 12,562,000 12,410,000} 11,212,000 9,581,000 9,651,000 9,245,000 Oo eae 

Total industrial advances. ..........-. 14,744,000] 14,315,000 13,589,000} 12,494,000 10,662,000} 10,204,000 9,769,000 | ei 

1-16 days U. 8. certificates and bills-.--/ 27,400,000] 31,450,000] 38,399,000] 42,399,000] 149,872,000] 128,122,000 cacessce)| __senemscs 68,998,000 
16-30 days U. 8. certificates and bills----| 45,535,000] 33,300,000] 27,500,000] 30,950,000] 38,399,000 "399,000| 195,575,000] 173,825,000] 31,513,000 
31-60 days U. 8. certificates and bills----/ 81,354,000] 83,239,000] 83,199,000] 80,317,000] 73,035,000] 64,250,000] 65,899,000] 73,349,500] 160,444,000 
61-90 days U. S. certificates and bills-.--| 164,630,000] 175,230,000] 90,570,000} 78,752,000] 81,354,000] 83,239,000] 78,200,000] 75,317,000] 321,890,000 
Over 90 days U. 8. certificates and bills--/2,111,235,000|2,107,462,000| 287,807,000] 295,057,000] 293,707,000] 311,358,000] 284,694,000] 301,877,000] 352,980,000 

Total U. 8. certificates and bills...... 2,430,254,000|2,430,681,000] 527,475,000, 527,475,000] 636,367,000] 629,368,000] 624,368,000) 624,368,000) 935,825,000 
ESE, IRE EE LEN Re eee es a) tet ne! eee cme mie Ge 1,399, 

RT a i Ci it imme eee Ear Meneses SNe yn 
a eM, eee ee ee oe 36,000 
a eee eee i ee 
a ae ee ed SM oe ee ee ee A ae ke 17,000 





Total municipal warrants 



















Federai Reserve Notes— 


















































































laveed to F. R. Bank by F. R. Agent... -/3,480,183,000|3,518,366,000|3,551,542,000|3,540, 121,000|3,506,942,000|3,489,128,000/3,464,219,000|3,457,582,000|3,291,053,000 
eld by Federal Reserve Bank......_.__ 343,196,000} 302,705,000] 290,139,000] 308,259,000} 305,487,000] 275,323,000} 275,748,000} 299,896,000} 292,293,000 
In actual circulation. ---............. 3,136,987,000/3,215,661,000|3,261,403,000/3,231,862,000/3,201,456,000|3,213,805,000|3,188,471,000/3,157,686,000/2,998,760,000 
Collateral Held by Agent as Security for 
Notes Iesued to Bank— 
gels ° ry « o~ SS a Sa ae See Be OR ee oe ee ee. | <tr 
y gold and gold certificates. -......._. 3,288,200, 314, 3,243,416,000/3,250,916,000]{ 1478 150,000 
Seal toe deel - ereeee | 000|3,314,200,000|3,350,200,000/3,366,700,000}3,309,200,000}3,281,200,000 6,000/3,250,916,000 1478 150,000 
By eligible paper_.............. idsecen 5,582,000 5,523,000 7,575,000 6,932,000 7,694,000 8,837,000} 10,237,000 8,854,000) 176,081,000 
0.8. Government securities_.........._ 238,000,000} 243,100,000} 238,000,000} 206,000,000} 226,000,000} 235,000,000} 258,700,000) 254,700,000} 564,500,000 
pS Le eT 3,531,782 ,000 3,562,823,000/3,595,775,000!3,579,632,000'3,542,894,000 3,525,037,000'3,512,353,0003,514,470,000 '3,340,476,000 









**Other deposits.” 





*Other cash” does not inciude Federal Reserve notes or a bank’s own Federal Reserve dank notes. 


x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when 
on Jan. 31, 1934, these certificates being worth less e ft 
<a oe te Ged Meemeee Ban oe tale to the extent of tne difference, the difference 


a Oaption changed from “Government” 


+ Revised figures. 


the dollar was devalued from 100 cents to 59,06 cents; 
itself having been appropriated as profit by the Treasury under 


to *U. 3 Treasurer—General account” and $100,000,000 included in Government deposits on May 2 1934 transferred to 
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Weekly Return of the Federal Reserve Board (Concluded) 


WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 9 1935 





Two Ciphers (00) Omttted. | 
Federal Reserve Bank of— Total Boston |New York| Phtia. |Cleveland |Richmond| Atlania | Chicago | St. Louts | Minneap.|Kan. City| Dalias | San Fran: 
$ 3 $3 $ $ 3 $ $ $ $ 3 $ 


5,162,076,0/398,268,0)1,848,589,0/262,191,0/370,041,0/180,204,0]113,101,0}1,049,210,0/ 199,889,0/ 145,848,0) 181,704,0)102,717,0/310,314,0 
1 662 1,499,0} 2,525, 1,770,0} 1,923, 1 330 | 328 


,060, 853, -311,0 614,0 . 0} 3,632, 

287,644,0) 34,392,0} 71,163,0) 37,483,0) 13,264,0) 14,583,0) 15,626,0} 36,019,0) 14,045,0) 12,041,0) 11,442,0} 8,753,0) 18,833,0 

wee eee GT 302,199,0/385,075,0/ 196,710,0/ 132,580,0)1,086,540,0/214,548,0]158,219,0) 193,759,0) 111,798,0/332,779,0 
50 








540,0 0 
52,0 412,0 99,0 102,0 38,0 


2 
‘otal bills discounted 592 
Bills bought in open market 4 





T 0 . 144,0 : 122,0 133,0 
404,0 t 584,0 209,0 302,0) 81,0 154,0 154 391,0 
Industrial advances 1,771,0 3,349,0 1,692,0 899,0 419,0} 1,781,0 430,0 589,0 
U. Sean vernment securities: 


39 0} 23,206,0 0} 25,137,0} 30 14,859,0} 13,560,0 13,797,0]} 15,373,0) 13,334,0| 18,818,0) 23,858,0 
Treasury notes-.__-- ° 0} 98,827,0 ,234,0| 104,810,0)134,108,0) 65,195,0) 59,308,0) 273,102,0] 58,359,0) 37,058,0) 57,703,0] 38,701,0)104,712,0 
Certificates and bilis...- ,475,0| 35,638,0| 161,566,0) 37,173,0) 48,358,0) 23,509,0) 21,384,0] 93,097,0) 21,044,0] 13,182,0) 20,807,0| 13,956,0| 37,761,0 


Total U. 8. Govt. securities_|2,430,254,0)157,671,0| 777,818,0)167,120,0)213,024,0) 103,563,0) 94,252,0] 428,343,0) 93,200,0) 65,613,0) 91,844,0] 71,475,0|166,331,0 


Total bills and securities --~..__|2,457,603,0|160,438,0| 785,034,0)172,029,0/214,977,0|105,563,0| 95,597,0] 429,973,0| 93,787,0] 67,475,0| 92,550,0] 72,736,0 
Due from foreign banks 805,0 60,0 300,0 87,0 77 31,0 28,0 10 23 22 


, , . 0 , 5,0 , , , , 
24,489,0 388,0 5,423,0 637,0} 1,219,0) 3,343,0} 1,486,0 3,466,0| 1,373,0] 1,054,0) 1,707,0 401, 
428,403,0| 45,610,0} 104,738,0) 32,917,0) 38,407,0) 38,668,0) 13,766,0] 54,123,0) 21,812.0] 11,693,0) 26,493,0] 16,635,0 
49,190,0} 3,168,0 11,438,0} 4,440,0) 6,629,0) 3,027,0) 2,325,0 4,955,0| 2,628,0) 1,580,0) 3,447,0) 1,684,0 
44,850,0 631,0} 31,015,0) 4,786,0) 1,706,0] 1,411,0) 1,830,0 815,0 206,0 765,0 320,0 











8,476 ,084,0/643,867,0|2,860,913,0)517,095,0/648,090,0)348,753,0/247,612,0)1,579,977,0/334,363,0/240,792,0/318,299,0) 204, 137 ,0/532,186,0 
LIABILITIES 


F. R. notes in actual circulation. |3,136,987,0/262,650,0] 655,466,0/231,992,0/301,674,0/161,756,0|130,113,0] 776,486,0)139,538,0/ 104,805,0)115,372,0] 51,857,0|205,278,0 
F.R. — notes inact’lcircul’n..; 26,185,0} 1,049,0) 25,136,0 


Member bank reserve account-|4,282,546,0/306,298,0]1,782,744,0/212,563,0|268,021,0|132,064,0) 82,842,0} 696,186,0)145,019,0/104,893,0/ 162,451,0/121,394,0 
° 80,137,0} 1,811,0) 45,163,0) 1,064,0) 3,351,0) 2,929,0) 4,322,0 6,056,0| 7,413,0) 3,377,0) 1,929 818,0 

19,114,0} 1,381,0 6,568,0} 1,995,0} 1,842,0 729,0 672, 2,417,0 633,0 441,0 537, 537,0 

174,725,0} 1,609,0} 123,937,0) 4,688,0) 3,821,0) 1,162,0) 2,437,0 2,413,0} 10,358,0) 6,452,0) 4,933,0) 1,326,0 


Total deposits 4,556,522,0)/311,099,0]1,958,412,0)220,310,0/277,035,0/136,884,0) 90,273,0| 707,072,0|163,423,0)/115,163,0)169,850,0)124,075,0 
Deferred availability items 45,676,0} 102,620,0},.30,952,0) 37,716,0) 37,255,0) 13,896,0} 55,692,0) 21,204,0) 11,717,0) 24,155,0| 18,285,0 
Capital paid in 10,807,0} 59,606,0F 15,128,0) 13,172,0) 4,969,0| 4,368,0 4,088,0} 3,132,0 4,048,0 
Surplus (Section 7) 9,902,0| 49,964,0},13,470,0| 14,371,0) 5,186,0) 5,540,0 4,655,0) 3,420, 
Surplus (Section 13 b) 0 773,0| 2,098,0 924,0) 1, ry 754,0 382,0 ; 003,0 





0 
é ’ 2 af 
Reserve for contingencies 30,816,0| 1,648,0 7,510,0| 2,996.0; 3,000,0) 1,4 2,595.0 893,0 ,211,0 
All other liabilities_ 3,421,0 124,0 1,426,0 149,0 198,0 37,0 73,0 430 180,0 341,0 

Total Habilities 8,476,084,0/643,867,0/2,860,913,0/517,095,0|648,090,0|348,753,0/247,612,0)1,579,977,0|334,363,0/240,792,0 
Ratio of total res. to dep. & F. R. 


note liabilities combined 71.1 75.5 73.5 66.8 66.5 65.9 60.2 73.2 70.8 é 67.9 63.5 68.2 
Contingent liability on bills pur- 

ehased for tor’n correspondents 878,0 47,0 450,0 68,0 63,0 25,0 23,0 82,0 22,0 18,0 
Commitments to make industrial 





318,299 ,0| 204, 137 ,0}532,186,0 


47,0 
10,375,0' 1,784,0 3,948,0 312,0! 1,137,0 412.0 712,0 30,0! 1,209,0 28,0 803,0 
* “Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bank notes. 
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FEDERAL RESERVE NOTE STATEMENT 





Two Ciphers (00) Omtttea. 
Federai Reserve Agent at— Totai Boston |New York) Phtia. |Cleveland |Richmond| Atiania Chicago |St. Leuts |Minneap |Kan, City| Dallas |San Fran, 


Pederal Reserve notes: 


4 3 $ $ $ $ $ $ 3 3 3 $ $ $ 
Issued to F.R.Bk. by F.R.Agt_|3,480,183,0/299,241,0) 769,120,0|259,376,0/318,500,0| 174,437,0|149,392,0) 816,325,0/145,183,0/111,195,0|126,602,0|) 58,176,0|252,636,0 
Held by Fed’l Reserve Bank__.| 343,196,0) 36,591,0| 113,654,0) 27,384,0) 16,826,0) 12,681,0) 19,279,0) 39,839,0) 5,645.0) 6,390,0) 11,230,0| 6,319,0) 47,358,0 


In actual circulation 3,136,987,0)262,650,0} 655,466,0/231,992,0/301,674,0) 161,756,0|/130,113,0) 776,486,0)139,538,0/ 104,805,0)115,372,0) 51,857,0/205,278,0 
Collateral held by Agent as se- 


curity for notes issued to bks: 
Gold certificates on hand and 








3,288,200,0/301,617,0) 788,706,0)/219,500,0/283,215,0) 143,340,0) 88,385,0| 804,513,0/145,936,0)112,000,0)124,550,0| 59,675,0/216,763,0 
5,582,0 592,0 823,0 461,0 73,0 11,0 53,0 107,0 


, ’ , 0 , ’ ¢ 0 132,0 
U. 8S. Government securities_.| 238,000,0 40,000,0} 35,000,0) 33,000,0} 65,000,0} 20,000,0 5,000,0 40,000,0 
Tota) collateral 3,531,782,0 302,209,9! 791,793,0 260,323,0'318,676,0!176,413,01153,613,0! 824,524,0 112,000,0!129,657,0' 59,690,0 256,895,0 

















FEDERAL RESERVE BANK NOTE STATEMENT 





Twe Ctphers (00) Omitted. 
Pederai Reserve Agent ai— Total Boston |New York| Phitia. ° Minneap.| Kan. Ctty 


Federal Reserve bank notes: 3 $ 3 $ 
Issued to F. R. Bk. (outstdg.)- 37,377,0| 1,511,0 25,658,0| 10,208,0 
Held by Fed’l Reserve Bank-- 11,192,0 462 522,0) 10,208,0 


In actual circulation—net *- 26,185,0} 1,049,0 25,136,0 
Collat. pledged agst. outst. notes: 
Discounted & purchased bills-_- 
U. 8. Government securities __ 42,874,0 * 25,874,0 





, 















































42,874,0' 5,000.0! 25,874,0 


* Does not include $77,284,000 of Federal Reserve bank notes for the retirementof which Federal Reserve banks have deposited lawful money with the Treasurer of 
the United States. 














Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 
are always a week behind those for the Reserve banks themselves. The comment of the Reserve Board > the figures for 
the latest week appears in our department of ‘“‘Current Events and Discussions,” immediately preceding which we also give the 
figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON JAN. 2 1935 
(In Millions of Dollars) 





Federal Reserve Ditstrica— Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran. 
Loans and investments—total 8,254 1,063 1,197 365 353 363 





1,932 





Loans on securities—total 1,655 206 35 
To brokers and dealers: 





627 20 
56 17 
972 


229 
249 
1,342 
3,301 
301 
1,177 


1,565 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 

































Datly Record of U. 8. Bond Prices\Jan. 5\Jan. 7\Jan. 8)Jan. 9} Jan. 10\Jan. 11 
First Liberty Loan High| 103122} 1032116) 1032432] 1032%s2| 104 104223 
3% % bonds of 1932-47__{ Low_| 103'%2| 1031722) 1032%3| 1037223] 1032%22| 104422 
( | Sone Close! 1031432) 1032422} 1032433) 1032%2| 103%'22| 1042223 
Total sales in $1,000 untis - _ - 3 113 21 87 123) 1,124 
Converted 4% bonds of. { High ee ooee ose ---- oce- ---- 
1932-47 (First 4s)....{ Low. oo-e oo-- ---- ---- ---- o--- 
Close esen coce evce woce enee wsee 

iene Row ay Fh gg om untis__ -=-- =--- ---- ---- ---- -- 

Converted 44% bonds. High 1031292} 1031232} 1031432) 13012) 1032%2) 1032729 

of 1932-47 (First 4348){ Low_| 103%s2 | 103%32 | 1031222] 103/432) 1031532} 10320 
Close} 103%22 | 1031232} 1031432] 1031832] 1032%%2| 1032633 
Total sales in $1,000 units. __ 40 8 18 48 8 51 
Becond converted 4% % | High eo-- ---- ---- won- ---- ---- 
bonds of 1932-47 (First; Low. eewe ooos waoe sve osce won 
Second 4348) --------. Close} ---- ---- ---- ---- ---- ---- 
Total sales in $1,000 untts_-_- sone wee =--- was oa-- cscs 
Pourth Li Loan H 1032342) 1032232} 1032832} 1032%32| 1032222) 104432 
614% bonds of 1933-38_.{ Low_| 1032122) 1032%%2| 103232} 1032132} 10321g2| 103229 
(Fourth 4(s8)...-..- Close| 1032432) 1032232} 1032's2| 1032%22| 1032222} 104422 
Total sales in $1.000 untis._- 14 5 9 10 15) 1,285 
Fourth Liberty Loan High} 1012722} 1012832} 1012732} 1012%32} 1012%32| 102%z2 
4% % bonds (3d called). {Low_| 10129) 1012532) 1012% 2) 1012532} 1012722) 101432 
Close} 1012632} 1012632) 101222} 1012%22} 1012%2} 102 &s2 
Total sales in $1,000 untis --- 21 35 24 27 57| 3,146 
Treasury High| 113133] 113% | 1131432) 11322g2] 11332] 114 
4s 1947-52 btid wae ies Low.| 113%33 | 113% | 11332 | 113832 | 11322} 11340 
Close} 113422 | 113%3_ | 1131232} 1132232] 1137832} 114 
Total sales tn $1,000 untts__- 79 2 24 74 202 7 
High| 108%, 1082132] 109432 | 109432 | 109222} 1094433 
as, 1944-54......-..- Low.| 1082432] 1082439} 109 109 109732 | 1091729 
Close} 1082432) 1082132} 109432 | 109432 | 1094252) 109232 
Total sales in $1,000 untts___ 10 4 9 50 354 102 
High| 103432 | 103%s2 | 103%) 1032032} 104 104332 
4340-348, 1943-45... . .{ Low_| 10222] 1022832] 103423 | 103532 | 1031722] 1032%32 
Close} 102% 32} 103%32 | 103722 | 103%%32| 104 1032533 
Total sales in $1,000 untts__- 4 150 192 197 1,047 231 
High| 107422 | 1072 | 107!%32} 107/62) 10722) 108 
338, 1946-56_-_....... Low | 1074s. | 107 107832 | 107722 | 107%432] 1072629 
Close} 107432 | 1072 | 107% 2 | 107182] 1071422} 108 
Total sales in $1,000 untts___ 2 27 35 11 134 65 
High| 104432 | 104 1041032} 1041639] 1042532] 1051223 
3%s, 1943-47_._.._.__- Low.| 104's2 | 104 1041%| 104%3_ | 1042432) 105422 
Close} 104!32 | 104 1041030] 1041639) 1042532} 105% 
Total sales in $1,000 untts ___ 19 4 28 5 15 416 
Bigh| 101 101433 | 1011332} 101232] 102 1021639 
Ws SEP OP ksckeeedsens Low.| 1007%32} 1002!32] 101132 | 10132 | 1012432} 102222 
Close} 1002132} 101432 | 101832 | 1012%2| 102 1021539 
Total sates in $1,000 untts ___ 56 498 145 60 334 473 
High} 101's2 | 101 101239} 1012232} 102 102733 
Bs, 1946-48....._._____ Low.| 1002%32} 1002%2| 101232 | 1012 | 1012'32} 102 
Close; 100732, 101 101 %32 , 1012232, 102 102 
Total sales in $1,000 untts___ 168 660 204 525 141 
High} 1042%2| 1041832} 1043132} 105293 | 1051532} 1052122 
8%s, 1940-43__.._.____ Low-.| 1041732} 1041532} 1042832} 105233 | 105'222| 1051532 
Close} 1041732} 1041332) 1042032) 105233 | 105'2s2) 1052129 
Total sales in $1,000 a Saciaa ae 2 ae 17 : 10 86| 1,694 
32 2859 3132) 105 105132} 1052139 
3%e, 1941-43____..___. Low.| 1041732} 1041832} 1044¢32) 1042132) 1052232} 1051839 
Close} 1041752} 1042839) 1043132) 105 1053232} 1052132 
Totat sales in $1,000 wn High APL , 114 , 100 95 205) 2,495 
y 02'39 02832 | 102% 32} 1023%32| 1031839 
3s, 1946-49... Low.| 101232} 1012%32| 102 102532 | 1021532] 103832 
Close} 1012833} 102132 | 102822 | 102132) 1022%32} 103132 
Total sales in $1,000 -.-- tot 27 wan 31 _ 36 ‘ 25 130 115 
zh 2430) 1012833] 102439 021232) 1022432} 102283 
3s 1949-52__________ {fF OW..| 1012032} 1011832} 1012832} 1017% 32} 102!722 1022152 
{Close} 101232} 1012832} 102232 | 10212s2} 1022422 1022232 
Total saies tn $1,000 untts _ - 541 578 294 556 818 671 
High} 1042432} 1042532} 105 32 | 105432 | 105'432] 1051133 
SME CU ecu duese P+ 1041839} 1042639} 104439] 1051%0] 105 %s9 
ose 2230) 1042% 32) 105 105432 | 1051%0} 105732 
Total sales in $1,000 be a ‘ on . 356 144 292 652 
03239 03732 | 1031739} 1033%2!) 104120 
844s, 1944-46___.. —. po > 103232 | 103732 | 103'%32] 1032239 
022832} 103232 | 103732 | 1031722] 103%%2) 10322 
Total sales in $1.000 untts___ 23 81 153 144 140 87 
Federal —. a Peeregnge oe 101233] 1011839] 1012832] 1012839] 102432 | 102 %32 
3h48, 1944-64._.... e ean pe oe 1011%39} 1012832} 102 1012139 
oad 839 1839} 1012832} 1012832] 10242 31 
Totat sales tn $1,000 untis---| 19} 29) 41 de” bene 
Federal Farm Mortgage (High) 992¢:2| 99232] 992733 100132 | 1005s. | 1001439 
Wb We 62 <Ssecoeees —- 991839 991635 992250 992330) 100 100 
Ose} 991832} GG2lgq} 9926 1 100532 5 
Total sales in $1,000 untis___ 36 38 159 o Os oe 
Home Owners’ Loan High} 1002632] 100939] 1003!33] 101432 | 1011032] 101104 
eee ted Fe —— 1002632} 1002%32} 101432 | 101 432 
ose 2532) 1003%32| 1003' 1014 8 4 
Total sales in $1,000 untts___ 6 96 169 143 an sek 
Home Ownery’ Loan High) 99252} 992532} 992%] 100%: | 1005s: | 100%4z2 
3s, series A, 1952__.__- Low 992130] 991832} 992332} 992535) 100 100 
Close| 992732} 992539} 9927301 100 100432 | 1 
Total sales in $1,000 untts__- 40 281 351 1,570 625 a 
Home Owners’ Loan High| 962%] 962839] 97 97833 97232} QR1039 
2%, series B 1949_. ___ — 962530 9H 2059 962532 96 2%30 97 1030 972639 
lose} 962%32} 962632) 97 6 7 20s0 31 
Total sales (n $1,000 untis_ __ 63| 3241 255 i ees: m7G18 
Note—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 

I I ih cl 5 5 
11 Fourth 4s (3rd called)--...-.-..... ae eee 
Se - Se Se ndachaccsensuesteanndunnneehebnaece cau 1032732 to 1032932 

ing sesdesncncnnceccasescanesesscsececedeaccsce 1082432 to 108245 
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NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





United States Treasury Bills—Friday, Jan. 11 
Rates quoted are for discount at purchase. 





























Bid. Asked. Bw. Asked. 
Jan. 16 1936....---- 0.16% | --<<- Apr. 17 1935..------ 6.20% 
Jan. 23 1936......-.- 0.16% | ----- Apr. 24 1935...-.--.-- 0.20% 
Jan. 30 1935....---- 0.15% | ----- May 1 1935....---- 0.20% 
Feb. 6 1935.......- 0.15% -- -- |}May 8 1935.....--- 0.20% ooce 
Feb. 13 1935......-- 0.16% | -..-- May 15 1935-_.-..--- 0.20% ooce 
Feb. 20 1935..-.---- 0.16% | <<<-- May 22 1935....--.-- 20% ---- 
Feb. 27 1935.......- 9.15% | cons. May 29 1936.....--- 0.20% ecco 
Mar. 6 1935.....-.- 0.20% | ----- June § 1935......-- 0.20% eccee 
Mar. 13 1935....---. 0.20% | ----.- June 12 1935....-.--- = 
Mar. 20 1935..------ 0.20% | ----- June 19 1935_...--- 20% | ----- 
Mar. 27 1936...-.---- O20G | cocce June 26 1935..--.--- 020% | ----- 
Apr. 3 1935.....---. 0.20% owes July 3 1935..-.---- 0.20% | ----- 
Apr. 10 1936......-.-. 0.20% July 10 1935-- 0.20% | .---- 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Jan. 11 
































Int. Int, 

M atartty. Rate. | Bid, | Asked. M aturtty . Rate.| Bid. | Askeé. 
June 15 1936... iz 100%33| 100% 23] | Dee. 15 1936___| 234 %| 1041s: | 104% 
Sept. 15 1936__.| 145 %| 101%%ss| 1012%s| |Apr. 15 1936...) 24% %| 103%: | 103%: 
Aug. 11935__ | 154 %| 101%: | 101722 | |June 15 1938__.| 244 %| 104%2 | 10441 
June 15 1939___| 244 %| 101%4a, 10113) |June 16 1935...) 3% 101743} 101729 
Mar. 15 —— 245 %| 10)%s2 | 101723 | | Feb. 15 1937. .-| 3% 1041%53| 104153, 
Sept. ---| 2% 10233) 102*133] |Apr. 15 1937...| 3% 1041533) 104723 
Dee. 15 1936.2. 2% 4 102143} 1021433] | Mar. 16 1938...| 3% 1041443) 10416, 
Feb. 11938_. | 2% %| 103%s3|} 103%s3||Aug. 11936...) 334 %| 104% | 104% 

Sept. 15 1937___! 334%! 105% | 1054s: 











The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





























Stocks, Ratlroad Untted Total 
Week Knded Number of | and Miscell. Muntctpal & States Bona 
Jan. 11 1935, Shares. Bonds. For'n Bonds. Bonds Sales. 
Saturday ania raed 494,470, $4,675,000 $1,327,000 $1,725, 000) $7, 727, 000 
Monday ...-...-. 1,285,740, 10,056,000 2,006 ,000 3,412,000 15,474,000 
TE wsnvowe 1,194,160 8,384,000 1,793,000 2,640,000 12'817,000 
Wednesday ___- 897,470, 9,030,000 1,827,000 4,386,000 15,243,000 
Thursday ....-- 778.730 8,307 ,000 2,120,000 6,900,000) 17,327,000 
I insect 1,377,910, 10,472,000) 1,863 000} 14,435,000) 26,770,000 
Total.....__- 6,028,480 $50,924,000 $10,936,000! $33,498,000 $95,358,000 
Sales at Week Ended Jan, 11 Jan. 1 to Jan. 11 
New York Stock 
Exchange. 1935. 1934, 1935. 1934, 
Stocks—No. of shares_ 6,028,480 1,272,965 8,938,966 2,058,905 
Bonds 
Government__.--...-.]| $33,498,000} $17,709,000 $48,859,000 $26,116,000 
State and foreign - --_-- 10,936,000 1,087 ,000 16,234,000) 1,648 ,000 
Railroad & industrial _- 50,924,000 1,207 ,000 74,917,000 1,912,000 
Co $95,358,000! $20 ,003 ,000 $140,010,000 $29,676,000 











CURRENT NOTICES 


—H. Hentz & Co., members of the New York Stock Exchange, announce 
the opening of a branch office at Palm Beach, Fla., ‘‘Whitehall’’ under 
the management of Burnett W. Straus. The firm already maintains 
offices in Miami, Coral Gables, and Miami Beach. 


—Frank C. Masterson & Co., 25 Broad St., New York, are distributing 
their quarterly quotation booklet as of Dec. 31 1934, listing prices of 
approximately 2,500 stocks and bonds most frequently traded in over the 
counter. 


—James Talcott, Inc., has been appointed factor for the Haddam 
Woolen Co., Inc., Moodus, Conn., manufacturers of woolens, and for 
Mandeville Mills, Inc., Carrollton, Ga., manufacturers of cotton yarns. 


—Harlow W. Young, former partner in the firm of Springs & Co., now 
dissolved, has become associated with Bond, McEnany & Co., members 
of the New York Stock Exchange and other principal exchanges. 

—Gertler & Co. have prepared a report on the finances of the State of 
Tennessee, including an analysis of primary sources of revenue applicable 
to payment of its bonds and a discussion of the debt position. 

—Baar, Cohen & Co., 120 Broadway, New York, have prepared a circular 
on United States Leather Co., discussing conditions in the leather industry 
and their relation to the company’s position and outlook. 

—John Nickerson & Co., Inc., 61 Broadway, New York, are distributing 
an analysis of the American Power & Light Co. with particular reference 
to the present status of the $5 and $6 preferred stocks. 

—William Holzman and H. Frankfort announce the formation of the 
firm of William Holzman & Co. with offices at 120 Cedar St., New York, 
to deal in bullion, specie anc foreign monies. 

—Amott, Baker & Co. announce the appointment of John J. Normann, 
formerly with Tobey & Kirk, as Sales Representative in northern New 
Jersey. 

—First of Michigan Corp., 20 Exchange Place, New York, has prevared 
a list of State and municipal bonds yielding from 1.375% to 5.35%. 

—Hicks & Byrd, 67 Broad St., New York City, have prepared a list of 
State, municipal, and Port of New York Authority bonds. 


—Eli T. Watson & Co., Inc., announce that John V. Cregan is now 


affiliated with their New York retail department. 


-——Paine, Webpner & Co.'s private wire system now extends to their 
Grand Rapids office. 


—Atkinson & Co.. Inc. has removed to 11 Broadway, New York. 











Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 











NOTICE—Cash and 


a 


deferred 
sales in computing the range for the year. 


delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 


No account is taken of such 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 5 


Monday 
Jan. 


Tuesday 
7 Jan. 8 


Wednesday 


Jan. 


9 


Thursday 
Jan. 10 


Friday 
Jan. 11 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range for Year 1934 
On Basts of 100-share Lots 





Highest 


July 1 

1933 to 

Dec. 31 
1934 





$ per share 
*36%, 40 
"EN. éabe 
7 
*86 8714 
#323, 3314 
*8lp 87, 
*5ln 6 


7 
113% 


llg 
1914 


7 
1144 
15g 
193, 
2lo 
1%, 
67, 
61le 

6: 





$ per share 
*36 40 


140%, 
124 
17 

197g 

333 


#27 {33% 


51 


507 

i5 
*45 

2914 


1612 
171g 


*1031 


#434 
3834 


*1177% - 


100%4 
553 
6814 


*85 


$ per share 
*363g 40 
---.-}/*110 
714 
8714 
3312 
853 

6 

7 
115%, 
17, 
191g 


17g 

f 
612 

6 

23 
1407 

124 
173g 
2014 
312" 


5314 

‘Bly 
1514 
46 








$3 per share 
ms 40 


$ per share 

*363g 40 

110 110 
67, 7 





8714 


$ per share 
40 


678 
8714 
3llg 

8lz2 

5% 

7 

114 
15g 
1953 

334 

1% 

7 

53g 

6 


25 





138% 
125 
16%4 














Par 
Abraham & Straus......No par 
Preferred 00 


Advance Rumely 

Affillated Products Inc...No par 
Alr Reduction Inc 

Air Way Elec Appliance... No par 
Alaska Juneau Gold Min 0 
Albany & Susquehanna 


Allegheny Steel Co 0 par 

Allegheny & West 6% ata. foo 

= A agua & Dye...No par 
1 


Allis- Caatmats Mfg 
Aipha Portland Cement... No par 
Amaigam Leather Co 


7% preferred 
amerada Corp par 
Am Agri Caan (Conn) pf.No par 
amer Agric Chem (Del) ..No par 
American Bank N 

Preferred 
Am Brake Shoe & Fdy...No par 

ferred 100 


American Chicle 
4m CoalofN J Alleghany ¢ Cof25 
Amer Colortype Co 
Am Comm’! Alcohol Corp... “0 
b American Crystal Sugar 

7% preferred 
Amer Encaustic Tiling...No par 
Amer European Sec’s....No par 
Amer & For’n Power 


$6 preferred 
Amer Hawalian 8 8 Co 
Amer Hide & Leather...No par 
Preferred 100 
Amer Home Products 
American Ice 


Amer Internat Corp 

t Am L France & Foamite.No par 
Preferred 100 

American Locomotive 


Amer Mach & Fdry Co_..No par 
Amer Mach & Metals....No par 


6% conv preferred 
Amer News, N Y Corp... No par 
Amer Power & Light....No par 


$5 preferred 


Am Rad & Stand San’y.. No par 
0 Prefer 100 


American Safety Razor ..No par 


00} American Seating v t c_..No par 


Amer Ship & Comm 

Amer Shipbuilding Co...No par 

Amer Smelting & Retg_..No par 
Preferred 


Preferred 

Am Sumatra Tobacco ..-.No par 

Amer Telep & Teleg 100) 

800} American Tobacco 
Common class B 
Preferred 

tam Type Founders 


Preferred 
Am Water Wks & meee par 


tAm Writing Paper 
Preferred 0 pa 
Amer Zinc Lead & Smelt_..1 
Preferred 25 


Anaconda Wire & Cable..No par 
No par 

$6.50 conv preferred_..No par 
Andes Copper Mining 10 
Archer Daniels Midl'd...No = 


Armour & Co (Del) pref....100 
Armour of Tilinois new........ 


Preferred 








11513 Sept 17 
122'g Jan 16 
1043 July 26 
11'2 July 28 
21g July 27 


25 Jan 6 


254 Jan 4 
111gSept 18 
40 Jan 4 
1912Sept 17 
96 Jan 10 
9014May 14 
1261, Jan 6 
12 July 26 
32 Oct30 
4lg Aug 7 
19 Aug 31 
46144, Jan 8 
22 Apr 7 
2's Aug 6 
20%, July 26 
612 Nov 23 
6lg Jan 4 
ligJune 27 

4 Dec 27 
37g Dec 27 
11% Nov 23 
61, July 26 
11 Novl13 
1012 July 27 
31g July 26 
17% Aug 1 
25% Oct 27 
3 Dec 12 
25% Oct 27 


314 Sept 26 
1412 Sept 17 
3512Sept 12 
12% July 27 

34 Jan 3 

412 Jan 24 
127g Dee 5 





7% Jan 6 
1253 Dec 26 
54 Jan 3 

7 July 31 
36 Sept 18 

1 June 27 

27g July 27 

3% July 26 
3612 Nov 26 
10 July 26 

94 Jan 12 
131g July 24 


26% Jan 9 
410 Jan 24 
76% Jan 2 
312 July 26 
4614 July 26 
54 July 26 


$s P my 
8 


113 Nov 26 
33, Apr 26 
237% Jan 15 
205 July 16 
773 Apr 24 
514 Feb 1 
161g Apr 10 
1453 Apr 10 
14%, Apr 9 
231g Feb 23 
9814 July 26 
160% Feb 17 
130 June 22 
2343 Feb 5 
20's Feb 6 
7% Mar 12 


45 Mar 13 
5553June 8 
40 Aug 2i 
48 Nov 9 
2514 Apr 27 
5012 Apr 27 
38 Feb 6 
122 Dec21 
114%, Dec 29 
152!2 Nov 26 
337g Feb 5 
56'2 Feb 5 
1214 Feb 27 
40 Apr 24 
7053 Dec 10 
35!2 Feb 21 
6le Feb 5 
62!2 Jan 31 
1312June 19 
727gJune 18 
5 Feb 16 
10!2 Feb 3 
13% Feb 6 


30 Feb 7 


101g Feb 5 
4214 Mar 15 
363, Apr 26 
10 Feb 5 
4514 Mar 26 
11 Feb 6 

llg Apr 4 
10 May 22 
38% Feb 6 
745, Mar 13 
2353 Dec 29 
1014May 11 
10 May 22 
2753 Feb 15 
91 Febi15 
34% Mar 13 
12 Feb 6 
29%, Feb 6 
2614 Feb 7 


1753 Feb 1 
1377, Dec 27 
2814 Feb 19 
65%, Dec 28 


30 Jan 30 
514 Feb 15 
125 June 29 
10912 Dee 31 
71 Nov 28 
12712 Nov H 


125% Feb 6 
8512 Nov 26 
89 Nov 26 

130% Dec 12 
13 Feb21 


28% Feb 21 
2753 Feb 7 


1712 Apr 23 
9 Febi6 


601g Feb 16 
17% April 
1853 Nov 22 
24% Jan 31 
106 Dec 5 
101g Apr 12 


103%, Nov 23 
6% Aug 29 
7114 Nov 30 
85 Nov 24 














* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional! sale. 


¢ Cash sale. 


# Bold 15 days. 











z Ex-dividend. 


gy x-rights 


























———- 
——— 


—— 
a 


—— 
— 
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Jan. 12 1935 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 


Monday 
Jan. 7 


Tuesday 
Jan. 8 


Wednesday 


Thursday 
Jan. 10 


Friday 
Jan, 11 


STOCKS 
NEW YORK — 


Range for Year 1934 
On Basis of 100-share Lots 





EXCHANG 


Htghest 


July 1 
1933 to 
Dec. 31 


|Low 


Range for 
Year 1933 


Htgh 





*27, 


iit 7 





$ per share 
55g 6 
*41o 
*701g 


127%, 
90 
65%, 





$ per share 
5ig Ss Blg 
*4ig 7 
*701g 
13 
901g 


+ 





$ per share 
512 5g 
*41g 612 
<. . ere 


14le 

1712 

10112 10112 

*41 4214 
*110 113 
*4 5 
*36 37 

612 658 

4312 4312 
108 108 

1712 175g 


5g)*100 101 


*7612 78 
13 1314 
*11312 115 
1612 167%, 
167% 
3512 
33ig 
75% 
*2312 
1314 
2212 
*105 


*1012 | 





51g 
653 
2412 25% 
131g 1414 
15%, 16% 
10112 10112 
41 


4312 4312 
107%, 107% 
167, 17%, 
*100 101 
*7612 78 
127% 1314 
114lg 1141, 
15%, 1612 
165g 17ig 
35 36 
B1lg 33%, 
72 75\4 


2314 2312 
1214 133, 
22 2212 
*105 108 
37 

93g 

5814 
9512 
241g 
3012 

8 


1lg 
2878 
24l2 
3514 
*2712 
38%, 
90 


50 
*571e 
*122%, 


*idie 





Preferred 
00| Atlas Tack Corp 
00] Austin Nichols 
Prior A 


440) Bigelow-Santf Carpet mame ~$ par 


0} Bon Ami class A..._- om 


00| Brown Shoe 


0| {Bush Term 


00; Campbell W & C Fdy-...No par 


Century Ribbon Mills...No par 
0 100 











Auburn Automobile 


Aviation Corp of Del (The)-.-.5 
Baldwin Loco Works....No par 
Preferred 


Beech-Nut Packing Co_. -20 
Belding Hemingway Co..No par 
Belgian Nat Rys part pref 

Bendix Aviation._.......-...5 
Beneficial Indus Loan....No par 
Best & Co No par 
Bethlehem Steel Corp....No par 
100 


Boeing A 
Bohn x -—4 ry Eutone jacnl 


Bristol-Myers Co 5 
Brooklyn & Queens bersex par 


Brooklyn ae par 


00 

Bruns-Balke-Collender...No par 
Bucyrus-Erie Co............10 
Pre 5 


00 
Burroughs Add Mach....No par 


- 100 

Bush Term BI gu pref. ctfs_--100 
Butte & Superior Mining..._10 
5 


Callahan Zinc-Lead 
Calumet & Hecla Cons Gop 72135 


——— Dry Ginger Ale 


Capital Adminis cl A 
Preferred A 


: -10} 
os Clineh & Ohio Ry --100 
100 


Caterpillar Tractor 
Celanese Corp of Am_...No par 


Central RR of New Jersey __- 100 


Preferred 
Cerro de Pasco Copper...No par 


Certain-Teed Products...No par 
7% preferred._..... en ae 
Checker 


1 
tchie tnd % Louisy pref....100 
Chic Milw St P & Pac....No par 

Preferred 
Chicago & North Western... 100 
Preferred 100 
Chicago Pneumat ene 4 - 


tChicago Rock Isl & Pasitie.~ 00 
6% 


preferre 100 
Chic St Paul Minn & Om-.-.-..100 
Prete rred 








SEE PMR 


SGEERTE 


$$ 


51g Nov 13 
1612 July 30 
612 Sept 20 
31144May 14 
July 26 

ane Oct 29 
1614 Oct 27 
12%, Dec 24 
15 Dec27 
861g Jan 9 
3512July 27 
051g Jan 5 
214 July 24 





161g July 26 
514 Dec 28 


% July = 


12 Jan 


8 
57, July 31 
15g Jan 26 
5g Dec 20 
1 Aug ld 
1g Jan 2 
4 Jan 9 
1012 July 26 


11g July 27 
llg Dec 18 
13%, July 26 
40 Aug 6 
18% Jan 4 
1g July 27 
2% July 26 
6 July 27 
1212 July 26 
4812 July 27 
107g Nov 21 
281g Jan 4 
53, Jan 2 
oe Jan 24 
74 Apr 2 
70 Jan 6 
35 July 26 
567g Aug 15 
23 Sept 14 
171g July 26 
lig July 27 


30144May 16 
344 Jan 2 
1712 Jan 19 
412 Dec 28 


3l2e Dee 19 
1%, Dee 21 
2 Dec 27 
312 Dee 27 
3lg Dec 28 
6%, Dec 24 
353 July 26 
1414 July - 


11g Sept 25 
4 Oct 
91g Oct 24 





$ per share 
833 Feo 9 
1012 Apr 21 
701g Dec 27 
Apr 23 


pr 
184 Feb 6 
90 Dec3l 
647, Apr 20 
4012 Apr 25 
73% Feb 5 
90 July 14 
5414 Feb 16 
16 Apri2 
24 Apr 24 
3514 Feb 5 
5512 Mar 13 

107 Dec3l 
1614 Mar 14 
57%, Mar 13 
1653 Mar 5 
65 Decl5 


10% Jan 31 
16 Feb 5 
64%, Apr 21 
3412 Feb 5 
37%, Feb 6 
1027s Dec 3 


191g Apr 26 

Nov 26 
4912 Feb 19 
82 Feb19 


40 Feb 5 


3712 July 18 
8%, Feb 7 
5814 Apr 26 
447, Aug 27 
97 July 21 
8012 Feb 6 
61 Febi6 
12514 Dec 14 
107g Mar 17 


9% Feb 5 
1412 Apr 2 


612g Apr 28 
1512 Feb 16 
6 Feb2!1 
412 Feb 23 
31g Feb 21 
212 Feb 23 
151g Feb 20 
219%, Feb 1 
3%, Feb 9 
912g Dec 15 
21 Decl7 
2! Feb 16 
344, Aug 8 
4% Feb 1 
32% Feb 7 
677s Apr 23 
44%3 Aug 29 


1% Jan 23 
65g Feo 5 
157g Feb 23 
291g Apr 24 
5612 Apr 24 
1814 Mar 12 
3814 Dee 6 
1014 Apr 20 
39 Apr20 
85 June 19 
92izJune 23 
86% Feb 6 
93 Dec29 
38%, Dec 29 
447, Feb 5 
57g Nov 5 
4 Apri2 
22%, Apr 13 
321g Feb 5 
92 Feb 3 
12%, Feb 19 
11012 Dec 20 
4412 Dec 17 


7% Apr 5 
35 Apr 5 
1612 Mar 16 
487, Apr 21 
4853June 16 

7 Febil7 

8 Feb16 

5lg Feb 1 
117% Feb 19 

7 <Apr24 

8le Feb 5 
1314 Feb 5 
15 Feb 5 
28 Feb 16 

97% Feb 5 
28%, Apr 24 
6% Feb 7 
95g Feb 6 

8 Feb 6 
612 Apr 7 
11% Feb 15 

z16 May 18 








$ per share 
11, 7 








* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


b Name changed from Amer. 


Beet Sugar Co. 





z Ex-dividend. 












































New York Stock Record—Continued—Page 3 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 5 


Monday 


Jan. 


7 


Tuesday 
Jan. 


Wednesday 
8 Jan. 


Thursday 
9 Jan. 10 


Friday 
Jan. 11 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range for Year 1934 
On Basts of 100-share Lois 





Highest 





$ per share 
29 29 


6le 
*12 
4ll2 
20ig 
9034 
*32 
1lg 


*114!2 1 143, 
22%3 23 
Llg ll, 
2Y!2 29.2 
*73, 9 
337% 





$ per share 


29 
634 
*12 
41% 
*20 ie 
*901g 
*32 
1 
ly 
*414 
*4 
*12le 


291g 
Tile 
14 
4212 
21 
9012 
50 


llg 





$ per share 


2834 
673 
*12 
4014 
2012 
90 


2 
117 


10112 


287 
7 


14 

417 
2012 
9014 


15l4 

85 
Tle 
47g 

rr 


10512 


142 
187g 
7i\g 
281g 
10812 
6 


712 
3 

77s 
678 





$ per share 
29 


*101l2 
1419 
85 


1853 
71g 
2773 
10812 
534 
7% 

3 
77, 
7\g 





$ per share 
*2814 287s} 28 ly 


$ per share 


634 


64] 6% 
1214 
403 


*12 14 
381g 4014 


87 
50 
1 
1g 
45g 
5 
15 


a 
11212 


5le 
77 


Ble 
7 





0 
Comm Invest Trust 








Par 
Chickasha Cotton Oil.......10 
Childs Co 


Equipment ._.....No par 
Cleveland & Pittsburgh 50 
Special 


Coca Cola Internat Corp.No oar 
Colgate-Palmolive-Peet.. No par 


Columbian Carbon v tc ..Ne par 
Columb Pict Corp v t c...No par 
Columbia Gas & Elec....No par 


64% first preferred 


Conv preferred 
Commercial Solvents....No par 





Commonw’lth & Sou 


$6 preferred series._....No par 
Conde Nast Pub., Inc...No par: 


Congoleum-Nairn Inc....No par 
Congress Cigar....._...No par 
Connecticut Ry & Lighting_.100 

Preferred 100 


Consolidated Cigar 
Preferred 
Prior preferred 100 
Prior pref ex-warrants.---100 
Consol Film Indus 


Consol RR of Cuba pref 
Consolidated Textile.....No par 
—— Corp class A 20 


Class B 
a Bak clasa A... nm par 


00 
Continental Can Inc New <7 
Cont’] Diamond Fibre 
Continental Insurance... -_. 2. io 
Continental Motors 
Continental Oil of Del 
Corn Exchange Bank Trust Co 50 
Corn Products Refining 2 
Preferred 


$2.70 preferred 
Crown W’mette Pap ist pfNo par 
Crown Zellerback v t o...No par 
Crucible Steel of SAR ns> Se 


8% wo A. 
Cutler-Hammer Ine 
Davega Stores Corp 
Deere & Co 


Delaware & Hudson 
Delaware Lack & Western.-.-50 
Denv & Rio Gr West pref_...100 


100 

Detroit & Mackinac Ry Co..100 
5% non-cum preferred _...100 
Devoe & Raynolds A...-No ro 


Dominion Stores Ltd....No par 
Dougias Aircraft Co Inc ..No par 


Dresser (SR) Mfg conv A.. No par 


Convertible class B....No par 
Duluth 88 & Atlantic 
Preferred 





Eastern Rolling Mills....No par 
Eastman Kodak (N J)...No = 


9%, Jan al 


6813 Jan 8 
10 July 26 

Nov 5 
5 Aug 28 
35g Jan 2 
101g Jan 3 


5l4 July 26 
31 Jan 5 
45 Jan 2 
49 Feb13 

15g July 27 
1 Jan 2 
1812 Dec 26 

271 Dec 27 

11g Sept 18 

714 July 26 
108 Feb 9 

2's Jan 5 

1g July 26 

61g Jan 5 

2%, Jan 2 

5l4 July 26 

7g July 27 

444, Dec 7 
56% Oct 30 

6 July 26 
23% Jan 6 


10% ad % 
35 Aug 
148 July 28 
3% Dec 19 
631g Jan 5 


144 Jan 2 
814 Sept 14 





Nov 19) 


$ per share 
30% Feb 
115g Feb 19 
175g Apr 
60%3 Feb 23 
Jan 30 
9212 Dec 15 
Feb 17 
21, Feb 
1% Feb 
55g Feb 
5l4 Dec 20 
21% Mar 
78 Nov l15 
45 Deo 5 
45 Apr 7 
115 Apr23 
16112 Dec 31 
57 Octll 
314 Decl4 
181g Mar 13 
10212 Dec 5 
28ig Feb 19 
94 Apr a 





3314 Feb ° 
30 Feb 
77% Apr 93 
41%g Dec 3 
1914 Feb 6 
78%June 21 
71 Apr24 
4014 Dec 31 
301g Nov 30 
53 Dec3l 
301g Dec 11 
110 Dec 5 
61 Augl6 
114 Nov 23 
36% Jan 30: 
3% Feb 6° 


523, Apr 23 
satis 
Nov 
141gMar 5 
61 June 23 





747g Dec 29 
70 Dec 6 
614 Dec 21 
20%g Dec 31 
47% Feo 6 
95 July 23 
4%, Feb 7 
1414 Feb 13 
112g Oct 18 
6% Feb 5 
21g Feb 7 
13% Apr 23 


64 Feb 9 
6412 Nov 26 
11% Feb 6 
3614 Dec 6 

2%, Feb 21 
22% Apr 21 
51 Jan3l 
841, Jan 26 

15012 Dec 12 

9% Fen 5 
3614 Dec 19 
17igJune 16 
3614 Feb 1 
4414 Dec 3 
84 reg 

65g Apr 
38%, Feb 19 
71 <Apri9 

3lg Feb 9 
1012 Jan 23 





525g Aug 29 


29%, Apr 12 
953, Dec 18 
$4 Jan 31 
12'4 Apr 2 
91 May 1 
90 June 19 
21'!2 Feb 21 
8 Feb 5 
341g Feb 1 
1914 Dec 28 
73\2 Feb 1 
33% Feb 5 
1314 Mar 28 
84 Feb23 
7 Feb 6 
1814June 20 
5514 Dec 19 
117 Decl9 
281g Jan 16 
3412 Aug 21 
4614June 27 
23 Maril0 
2812 Jan 31 


20 Novil16 
117% Mar 28 





11612 Nov 26 
147 June 27 
2212 Apr 19 
19144 Mar 6 
31% Feb 21 
110 Nov 19 





z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1934 1033 10 Range for 
Saturday Monday Tuesday | Wed Thursday Friday = de 8 Fe . On Basts of 100-share Lots ||Dec. 31; Year 1933 
Jan. 6 | Jan. 7 | Jan. 8 | Jan. 9 | Jan.10 | Jan. 11 | Week cease —}}_2804 

3 per share | $ per share | $ hare | $ | a ee Low _—_ 
ri per share | $ per share | $ share 

45%, “ 491, 4912] 48% 49 | 4812, 49 | 4712 491, «ar 7500 Elec Storage Battery wegen yh Sept 22 ‘a Jan 24|| 34 alia 
#11 1 P “er 3% #53 48 4g %g *5g 8 400| {Elk Horn Coal Corp....No par 53May 11 1% Feb 21 . 5 

fll odie lla] Jolla 1%] 81% 13s] 138133] 11g 1%] = 200] 6% part — s nt oe 

54lg 5Alg| #5212 5Ale| *5214 5412] *521g 547%] *52i2 54%) 543 200 an oer 50; 1 July 26) 3% Feb 23 1 53 6 
127M 127%} 12614 126%) 125% 127%4|*125% 12714] 125% 126 °| 12716 12715] 128 mmaee (G6d.---- 25 > he te mein iw oe 

4 Big] *2% Big) *23 Public Serv... _Ni D 
ib 154) 1512 151s] 15. 1512 ky 154 *15% 1612 159 15%, “1,100| $5 conv preferred wees} 10% Jue 37 asin Fen 6 1D 11 “ 
2 8 181g} 17 * , Decabiie 
i wr ~ se om 17% 18 18° 174 it, *16 20 400 =p Sahl esiees Ne pad is jan 9 35:2 o> ; 1 1 1% 
s *5 51 S 61 8 8} @¢9em Beetiedes Of8n --- 
$13! 13%] 13% 14 | 13% 137%] 1212 s'| is ey i Ra 1,700 Equitable Ottice Bidg..--No par 5. July 24| 10% Jan22/| 5 61g 13% 
$1614 174) *17 174) 17 17%] 16% 167%] #1614 16%| 1512 16%| °700| First preferred........... 0G son tee 17; 24% Feb 5 933 3% = 25% 
oop oe | ode 1? | Sa 18] 12 13 | 210% 13 | 810%, 13 | 300 ind preferred --------- 100] 19 Bept3s| 23" april] 9*| 22 gait 
= “22 cone pest “EB csccl GD ncacl cal... Jee enn 2 4 
“lite “Gi%| #112 “dim 11% “Ti%] 11% “Ti%| 12 “i3"| “114 ¥2"| “2,300| Bureka Vacuum Clean ~-_2-— 50) 50 ‘an 25 68 Dec26)| 50 | 45 50 
a os) “and Beal HN Hae) BIS AIST Zi Sis] its Sia] ay Bram romeas eee g nal HR Reeae] $8] 3, ie 
4 4 1 4i * i eee oT eee SPOS WN «~~ mene woe oe 8 

8 17g 1% 1% lig lis #115 17s one 17 one 1 y+ fa ce Buffet Corp..-No par} 3 July 27) 102 Apr 2 3 Big lls 
- 753 7% Zig 7%) «=2*7lg = 74g) #7 7lo| #7 7lo] 71g 75g 170 Ae eaeipmmemeteteti as 1 Sept 1 2%3 Apr 17 1 1 253 
1812 19 ' 19% 19%{ 1914 20%s' 19 19%! 18% 19121 17 181g! 5,800! Fairbanks Morse & Go. No 3%Sept 18} 1212 Apri4/) 3is 1 Bg 
*7812 79%4| 7812 7912] 79 80 | 78 7312) 78 78 | 75 a Mates @'GE=-We por Tan 8! Ie Deol! Sy! die ae 
* 612) 6 6 5% 5%| 6 2 79 280| _ Preferred. ........---.-- 100{ 30 Jan10| 7712 Dec3il|| 25 10 42 
“46 40'| 48% 40 | 48 aeesideg = sO? ,0°| 1,500] Federal Light & Trac_-----— 15} 4 July27| 11% Apr 3/| 4 4% ia 
= nic ain 213 Sis eis &)i--. Federal ) Min & Smelt Go- “100 53° Seiil ior Peni w|i wl 
65, 75.) *65 75/66 75 | #66 75 | 66 75 | *66 75 | --W- —— Te te eh a 15 103 
“ole Gil te Shs] Sig Stal Stes] 5&4 575] Sig 5%| 2,000] Pederal Motor Truck _--Vo por| ‘2teduly 26] SA Jando] “2a | iy it 
sls 42] 4ip dia] 4 dig] 41g 4a] #4 tig] «4 41g] 1,500] Federal Screw Works_---No par| 2. Jan 13 bu Feb23i| 1° . 2 
20° 2014 1% on 1914 a" ua a‘ ie hs *Illg 114] _ 800) Federal Water Serv A_.-.No par 1 Nov 20 a" Feb 6 i 13 4 

, + 9 9 191 9lo 5 age 

34 34lg] 33% 33%) 93414 3412] 3412 3412] #334 34 | 33° 33%| 11000] Fidel Phon Pie lee WY cp 23% Jan 6| 352 Deciil! 204 | 1012 36 

Suen saosl Sanm aioe] debe. mabel kere cone] cana seenl suce once! ocaucal AOR ees Care. Wa 4 4 
oar 24 | *23!2 24 | 2312 2312) *19% 24 | 19% 19%] 419% 20 | 20 Sonne Fel adty i  e par ye Feb15| 11 Jan 3|| 6% 5 955 

Oe TF ere ~igi-] "107 ----[*107% 110 107% 110 | 110° 110 10| 64% preterred...--..-100] 87 “Jani0l 106 “Aug oll 285 : os 

*92ig 93%] 9315 oat 937 aaa oat bs ag RR Te, 16% 17's) 5,200 Firestone Tire & Rubber....-10| 13's Oct 26| 25% Fas 19 te  * oan 
' . 3'2 93 § 
an 5412 55. 56 54 5512] 53l2 54% Blla 54%, 51% 52 ys mL 00} 71 Jan 9| 9214 Dec18j| 67ig 42 75° 

Bi 23%) 22% 22%) #2214 2312] #2212 23%) #2212 23%] 2212 23%] —'100| Florshelm Shoe class ios] hb dm a ae wel . 2 
2314 231, ane 1) en a) Siz 5%) 5lg 5c] 3,800] tFollansbee Bros erg 3 Jus S| 26 Ape lll! 1% Zig 18 
— oe 2 23 | *22!2 22%) 22% 23 | *2212 23 | 212 2212| 1,400] Food Machinery Corp...No ol te dee tl sites is _ 
73° 73 a 1714] 1612 167%] 161g 1612] 1612 171g] 1512 16%) 5.700] Foster-Wheeler none D ai Jan 9} 2153 Dec 29 1012 6le 16 

912 10lg fo” io1 i “7or2 75.) 738 75 | 73 73l2] | 85(| Preferred. -..--- 2... No par| 55 ny 23| 80 Mar i6|| 441 a 5 

| oe 8 4 “| 912 9%! 9 | eae ie eet " : a 
cab 21"| Sie 2vis| ase 25°] aul aft] oft of] af, att] $00] rounanton Go-—-—--No par] GuJuly 39] Fru Jan oll ‘au | 2" Zay 
ogg art] 33 13%) 12% 12%) 1212 12%) 1212 12%] 115 12%| 5,900| Fox Film clase A No 8% July 26] 171, F (ee: 

25 251s] 24% 25%4| 24% 25 | a4 30°] Sas, ac) 42, 22 | 9 340] Exo simon & Co ine 7% pt-.100 20 ‘Aug i6| 68° Feb-7|| 20°] t2 22 

11812 _.../*11812 ___.|*118%2 #11812 #1181 ae -200) Freeport Texas Co.......... 10} 211gSept 20) 50% Feb 19|| 211 
- oimimi seeey SR CS ee ed 2 161g 49 
a A ee A a 20° di | 20° Bo “50 Ay Se eee onl eee sem ehi| 1ids | 87 160% 

i Sig Siz] #8 Ms] #812 9 | #8 9 | oR Cg 20| $6 2d pre D oe ae * July 26) 3312 Apr26|| 1212 > a 
23 ga] oo? Bs] °2 2) 422] #2 2s] 2 = 2 | 300] Gabriel Go SS Cini dA. Nene] ier mann | $ %, 

74 74l 7g Tiel 71477178] *71g Zig s 3 70) Gamewel] Co (The)...-- No par Dec 19| 20 Febig|| 8 61 7" 

sais sti] onl" ofl eat sit onus ai] git gual anh of] feo] Amer Itvemor:---.40 fu] teduiy a7] Its Bee @l| bu | Se ia” 
4 4 2 4) 3 38 3710 373%) 36% 377| 4.700| Gen Amer Tram Gorn ar lg 42 85 

ee » se oa a 7. 1712 187 18 1855 167 1815 nies pale A mg ee 6 = ~~ os ov re s 25% 13% 431, 

‘ Sig} 8 81g} 77 8 4,201 General 2 Apr 45g 27 

*111 125 *116 _ *113 8 *113 125 115 1 8 ° ) ne Baki 612 Oct 27 144, Feb 5 1 

o° --2- f 15 | 116 116 3¢ e Gz | 1012 20% 

oe Golde EL te “Fil M7 | Mae bal Why MEa)_ it] onl Banas wg Me | ORE 108 | OR 
th 4} *3lg 4] 34 34) *3 = 31 300} General Gs s Ig 101g 

Se 7 F 7 71 61g 719] *6i2 71 +n — ble. .----.... 214 July 26) 61, Feb 1 

‘ 612 Ble e Feb 1 2% ll lll 
ey rt 27 2712] #2712 28 | 2712 271] 27° 271 20° 25 a 1% eum preferred 44 July 27} 12 Feb 1 44 214 23° 
enn” ise ‘s| 62ig 63 63 6314] 62% 63 6212 63 61% 627%| 3,800 Ueneral Cigar Inc 1412 Jan 9} 33 Apr20 14 le 46 

291 +4 130 130 |*130 13312] 128 130 |*120 _..1*120 128 "160 7% preferred -- 27 Jan 2 5934 31 2414 2414 4855 
ges) BSB | ips BS) Bs Ghol eie ial 2s | op hy omer Bn teaiy al aot pe al WB, | $B, 

] 1 m6 6 ll 11 6,800 4 8 1012 301, 

331g 8314] 331g 33%] 33% 34 | 33% 3414] 33%, 337%] 3312 33%] 13/600] General Foods... 28 July 26| 36% Janao|| 25 | 2g% 12 
oe° wiht all ant uhieat .3 te! 12 10] 8,000] Gen'l Gas & Elec A..-... eo ~~ 
4) *121g 1334) *1212 1384) #1212 13%] *128, 133,| *123 M6 ‘ 33 Nov 16 1% Feb 6 3 1 27 
oe “14° 16 ‘| #14" 16'| #14" 16 aa =" nt te o----- pagal Lg A....No par} 6% Jan 2} 19 Mari3 5lg 3lg 161g 
s55 > pe 15%, *15 15%, *15 15%, *15 15% *15 15%; Ah ten $8 pref A 1l July 25 21 Mar 13 6%, 6%, 181g 
*, te 53, 581g) 58g 581g] #55 60 | #55 61_| #5553 6114) 100] Gen Ital by ro 13 Aug 6) 22 Mari2// 712 5 20 
sttis SUS] "Gon ait] aot or “ie Stl “sie Ghul “er” Gh o.hel Selena Hise Ging] 9 Samad] Seu Oe gal| ad | at sou 
‘ 8 8 8 g|*116 11612/*116 11610] __'___| Preferred...........~ 2 Jap 3512 71 
erase 108 | 1n8' Bais] 3234 33%] 32% 32%] 324 33 | 31% 32%| 95.400| General Motors Gorp~-77 777 Mee) 286, FebS7) 118 DeeSll| 2100's | 931g 106% 
*12%4 147 12% Bt *12ts Bye “12 10912} 108% 109 | 109 109 | 2,200] _ $5 preferred ene ~ gon Jan 8 109 Dee 14 alo. = 
4 2 8 Ig 14%) 13 13 1212 1210} '300] Ge D ec 84 6512 95 
*33g 4 ee ee ee) 2 n Outdoor Adv A 8% Jan 5| 21 A 
4 3 3 *31 3: pri4 8l4 51 24 

te tae satis 2214) *211g 2214) 2214 22%) #2214 Pt 21° aon ye easel tnaaes take 344Nov 1] 653 Apr 20 By 215 10's 
95 95) 93 95} 993 95] 95 95°] 995. 97 | #95 97 20 ferred... 10t2 Jan 3) 251s Apr 23// 1012) = 3i¢ 17 
20% ons] ont 32] o28 a2] .2 2212 2 | (1% (2 | 1,500] Gen Public Service Tae Marid) 96 Dec2ol) 614 | 381 832 

ots 20%) 20% 30 | 291 30 | 30 30 | +29 30 | 274 28 | 21300] Gen Railway Signal_. 2 Nov 2) 553 Feb 7|| 2 2 81 

1% 1 OO: 90 | *801g 90 | *8012 90 | *80l2 90 | *80i2 90 |__| _- 231gJuly 27, 45% Mar 3]) 2312] 1314 492 
16° 16°) dee ae] tit 2] Be Dts] tte 1%] 112 1%] 13,000] Gen Realty & Utilities __— ~~ 90 May _2| 101's Feb 2|| 90 | 69% 93 

oi 185] 16% 16%) 17% 1712) 18 1814] 1912 197%] 18% 1912! 3,400] $6 prefe 1 July 26} 3%: Jan30||_ 1 Ss 

18% lon] 18% in| tery gal] Siz 182] *18% 194) 184 19 | 1100 General Retractoriee...._No par] 10lg Son 3] aon Pee eo| 19, | Siz 22% 
26%, 2634] *2612 35- 28 28 * +27 * 34° 2 8 17 181g} 7,700 Voting trust certifs....No par| 10 July 26 2 ig 19% 

: = .. 26 261 Cast y 20 Dec3i 74 71 1 
e701, Fea*] 018° 1353] 13% 14te] 14 14a] 14te 1516] 14 15121 43,900] Gilletee : Batete repre! --No par} 17% Oct 3/ 48i2Mar15|/ 175, 9% 38 
+34 70%| 70% 74 | 74 74121 747% 75%] 7312 7512) 5,100| Conv preferred... Noparl 47. Janis] 72° noeae sn | as 388 
3%) 3% 3%] *31g 8%] 81g 85g] #3138, a ll la] 4512 75M 
27% 2714) #26 27%4| #26 2675] 25 25 '| 2312 27° oasig a7 | $00) Cembte Beothems......_- No par} 2&_July27| 6% Feb 5|| 25 | 4% 75 
106 tae ls a we 128% ware 126% eas 26% 27 | 251g 271s] 6,500] Gildden Co (The). ser ie _ : a ree 1312 5 33 
dig 414] 41g 43g] 41g 4g] 10512 106 | 105!2 10512] '340| ‘Prior preferred... --100] 83 Jan 19| 1071  & 
: 4 44) 4 44) 3% 4 +41 6, - gua 2 Dec 7|| 80% | 48 911 
114% 118 "fentay 118. [erie 45" ikem sipclesiee athe 410 iis 17;400] Gold Dust Cofp ¥ic..cNepe| 18" Dense 28 Pasi ‘ 
2 8 Ge cnccce —"” 2 
bate 33°] thi? ait] are RLe] itis 11%] 10% 1114] 10! 10%| 11,200| Gooarien Ob (BIN yl Be i 105" 
2| *51lz 12 54is] 50 5414) 2'800|  Preferred......-._-7~~ 3 1 
“ass Bout] ae” Seis| soit seit] 28 25%) 24% 25% 23% 2515| 21,400] Goodyear Tire & Rubb_..No par| siz wey 76] S7at ADr2il| 2612 | 9 63” 
1 2 4 92 87 88lo!] 1, rred ppt’ lg 91 471 
“46° 52" ears as oax® a" a a a a oii” 5lg 2400 Gothen Oak Hose_____-. No po due A. te he - 3 27% Ht, 
1 2 4 46 he meee s| 61 1 
en 7 : a 3. § 2% «63 27% 2%] dg 27 13,800 PR an rg eben 100] 38t2 Dec 10} 7112 Apr 26|| 3812 41° me 

4% «5 4 5° a 7s 7 ui | a | 7 63, 6%] 5,800] Granby Cons M Sm & t Pia i0 i eguly Ps 4'2 Feb 1 llg 1 55g 
28 30 | 2812 2812] 26 - s a5 oon a ois ait at 2,200 Grand Union Co tr ctfs_____- 4 aes ‘3m pot Bt, ion 

3 25 | #234 25°| #23 25 | #23 . ‘ ’ DV pref series_______ No Ss 23 Jan 6) 40 A 
341g 345g) 3419 35 | #3419 3434] 3. 25 | 23 23 | 23 23 20 | Granite City Steel No 21 pr24)) 20 20 36% 

419 341 341 34%) 3a st @ aknl gaeeee ea nne par Oct 26; 311g Apr25/| 207 11! 

12. 1214] 121g 12% 121. 1210 121° 2 2 os 3412] 2,400) Grant (W T)-_........- No par| 28 Septl7] 405; F 8 llg 3053 

16% 167%) 17 17% 1675 71 8 124) 12ig 121g} 11% 12 4,500] Gt Nor Iron Ore Prop__..No 1 eb 19// 25 15% = 3612 
2| 16l2 167%] 165g 17 151g 16 ----N0 par} = 8igJuty 27) 151g Feb 19 734 51 

as? 4 in 120%), 29, 29%! 20° 2016] 29° 29% 2712 2016] -7'600] Great Ct ny ee eer seen 5 18% 4% 33a 

oe win mie nie aT | ee. T2722 foo] 102 “Jan 2] 11818 Dee19!| 90 oe tit 

*153 1%] 1% tal or, 22,.) “34, 50.] #31 50] *31 50 | ...___| Greene Cananea Copper 100 7212 110 
#13% 108| #133, 19a] e147 de] 12 15s} *1l2 1%] 112 119] 600| Guantanamo Sugar_...-.No 18 Jan ig| 60 Ape24i! 18 85g 301, 
*5 7 ’ *6l4 7 4 : i” _ > *1414 1934) *1414 193, = Preferred ugar......No 0 74 5 a 18 31g a . 5g Lv 4lg 
#127 2 6, 97 | Ble lel 100] Gull Stabe & Sect. 71 
aii Late} *14te 16 | 14tz 14te| #14" 15 a oii? 512] 100) Guit Mobile & Northern....100| 5 July 25| 164 Feb 20 a. te tts 
°59° 64 | #507 64°| #59 oh | 223 26's] *23% 30 | 23% 23%] 700] Gulf Senone Weel iis aa a Ft peed | e 21g 231g 
23 «2 * 2 6612] 6612 67 aber a 4 
din, Bou) “Boy hal “2, 2h.) 3, | Bh, 28] cas) Se | sto] mackonenck Wavar=-------299) $a, Jan $l SB, ADe 20] ou | ou oe 

5lg 61 2 1 nica A... | 15 1 
50% 62°] 1% eon] e6;" 61%] op oor! ssot git so “a 8,400 Han, oy hedge — Bi AES ye 25 3e7 

78 73g 73g} *71g 71 n 4 4 34) 3,300 See 100} 25% J 9 2 Ig 91g 
*61 1 * 4 8 | 71g 74 «71 71 tment Sheek Gee eter ra eee an 6312 Dec 1li]/ 18 
v2" 65°! os of] ore 724] 072 0%] 29% 9%] 98° G74] 200) Hamilton Watch Go_a---We 3 10} 32 Jan 8 ON Feb ial] 3% | 31 ols 
#101% 102 | 101% 101%{*101% gn | ok 25 | 472 ,72!2] #7075 120 “ -----No par| 3% Jan 26) 11% Apr20|/ 35 | 21, 9° 
171g 171g] 18° 1814 184 Gate]  ee1 10%,,| 102, 102 | 1024 103 140] Hanna (M A) Co $7 pt... or i ee 15 35 
eo7i2 1007] doa, 1487] 138 182] 182 192] 18% 1915] 18 ‘ 1855] 5,500| Harbison-Walk Retrac.-_No par| 18 Jan ao] kat auy 21] 77 | 4512 85 
oy 7 | 6% 71 86 7 | age 102, | 100% 10012] 100t2 100'2| 290] _ Preferred. ~~"? foo] 87. Jan 10] 100" 520 35 8 6lg 251g 
s 4 a...) “Onn Ms Mae ae Ate 
83 on %.. 7 ve 877s] *81% 85 *83° 95° see X 4 a owe a America cl A....1 130 Zul 38 oft Deo 11 Ite act = 
sos, st 2c @8 «man ee oS a ese esseeene Dec 
*3 51g] *3 Big} *3 Slo] #3 Sis] 43 on oa” P. 100) Havana eeeetete Ry Co ..No par % Dec10} ll, preg t 1412 5lg 
: 2) ------| Preferred..-.----....... 3 Jan 81g Apr 19 32% 
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¢ Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Range for Year 1934 


STOCKS 
NEW YORK STOCK Basts of 100-share Lots 
Saturday Monday Tuesday Wednesday } Thursday Friday EXCHANGE : 
Jan. 5 Jan. Jan. 8 Jan. 9 Jan. 10 Jan. 11 

















$ 4 — : . $s rf nas $ 4 share | $ of share | $ per share 
4 4 8 334 7 Ig 3% 3 373} 2,300] Hayes Body Corp 
86 86 *86 87 8612 87 87 88 j Hasel-Atias Glasa Co 
127 y 2 ¢ *125 132 130 *129 132 q 130 Helme (G W) 
*14014 ‘ *14212 _...|*14212 212 142! énsa Preferred 
*10 x 1l llig llig j 12 900 12's Mar 15 
767 2| 775g 775, 2 : 5 7714 59 J 4) 8153 July 17 
#1244, 125 125 2 2 125 50 125% Dec 5 
*74lo 6 76 76 2 79\g 79 Z 73%4 Dee 31 
*105l2 2 5ie} 10612 10612 97, a 108% 1051g Deo 31 
8 5 9 Ylg : { 834 , Furnace 1014 Apr 23 
oai8 aig" sg" abo"[ealg® aio" |ea8t” aid eo] moment asian -onn~-"g sida 
¢ c 395 ¢ § Of ¢ 
"32% 33%) 3: 4 33te 32! 32te| Site 32%] 2 ; al “34. Dee 31 
8l4 85g 2 8? Class B 87g Dec 29 
*52 y ‘ 535 : -. : Household Finance part 
17 1612 4 ‘ é 5lg ‘ Houston Ot! of Tex tem ctfs_.100} 1212 July 26 
*3 3 3 3 3 é 3 3 3 , Voting trust ctfs new 2 212 July 27 
5012 2 2 : 2 2 . 5} 351g Jan 3 
*4l4 43g = 43g 2 8 43 j 4 Dec 27 
*10l2 Preferred 9 Nov24' 2614 Jan 24 
124 y 3 : ¢ Hudson Motor Car 61g July 23] 244 Feb 5 
3ig 35 F 3 : 7 Hupp Motor Car Corp 1 1% July 23 714 Jan 30 
1614 265 é 2 5 J Illinois Central 00} 135g July 26) 38% Feb 5 
*22 f 2: 2212 23 2Zllg 22le 50 Apr 26 
*55l2 5 é 2 50 66 May 2 
oa 3 dian Refining "a hee 
2 : 2 2 23 2: 


pr 
32'4 Dec 31 
2 73% Feb 3 
105 July 16) 116% Apr 20 
56 Dec3l 
* 6%, Feb 5 
41g : nsuranshares Ctfs Inc 1 43, Nov 26 
14%, 51g July 26 71g Dec 19 
nin . al a . “s or Certificates No 212 Nov 21 
*414 4% 5 43 2A 6 7 <Apris 
*35g 5 a 5g COG 5 gs 5 Certificates No 6%, Apr 19 
*161g Preferred foo 22% Apr 17 
2%, «2% 5g «3 5igMay 4 
612 
453 


114 Feb 19 
36% 3612 2 % 38 
152 152 2 15212 


61g Feb 5 
61g Gl] 6% 6 


& Jan 8| 37% Feb 3 
131 June 2} 164 Decll 
653 
31lg 3212 3112 
42 4214 


41g July 26] 121g 2% 
423, 42 42%, 
*125 136 a 1357 
8 
*2%, 3 
8 243 8] 23% 24 
12512 *125l2 *125l2 126 #1251 *125l2 














3332.55 


68 

*109 
52le 
33 














SEE 


seeeees 


= Ore 


Marine...No par 2 
Int Nickel of Canada....No par| 21 
Preferred 


00 
. odes per 7% pref * July 27; 25 Apr24 
253 212 *23 July 61g Apr 20 
*1ly lly lly Class B Ni "h Dec 14 31g Apr 21 
7g 78 7g 5g Dec 26) 2% Apr 23 
1llg 1lig 1014 Preferred 00) 81g July 26) 247, Apr 23 
2233 2212 22 
99%, *99 *98 lo Dec 17 
ote 8") iy dal “HE HS | 288 Son Jen 
2 8 8 . pt ap 
*25l2 *25l2 *23l2 100 45% Feb 15 
*72 *72 74 preferred 00] 5 8412 Apr 9 
93g 95g 87g Inter Telep & Teleg No par 17% Feb 6 
*12 12ig 800] Interstate Dept Stores...Ne par 164g Apr 20 
*743g *743g 84 300] Preferred 00 8112 Nov 30 
*6 614 10 Feb 8 
3534 *36 


36 Dec l8 
*110 *110 Preferred 1; 90 110 Aug 7 
*55le 5612 600 571g Dec 1 
0193" ' 0192 4 100 a 4 in” ons 
*130 *130 7 Joliet & Cio RR Co 7% gtd.100 40 Octll 
6412 66 Jones & La’ Steel pref...100) 45 
*1141l,4 *11514 Kansas City P & L pf ser BNo par 
83g *77 75g 5g mages City Southern 100 
12% *12% 13 ee. 100 2712 Apr 21 
z8l4 814 Kaufmann De ls y 10%, Apr 13 
1633 161g Kayser (J) & Co 1812 Apr 20 
40 40 5 40 Kei 





8 


+33 3712 Aug 2 
ll Tire 1 Decl9 412 Mar 12 

9 ¢ ¢ Kee preferred oem 20 Jan 30 
*7lp 8 10 Feb16 
*4ig f 43 3g “a 1 712 Feb 16 
2114 Mar 14 
94 Decl7 
23igJune 13 
18% Apr 12 
A yoo s 

Dr 











20885 


3212 
RS 
9 
10912 
#149 1s 15212 15312] *1497, #14912 


19 1912 191g 181g 18% 
24 2414] 24 24 *23 
1812 1812 1812 1812 
29%, 3053} 30 307, 
3353 33%, 32% 
*1041, 10414 10453 
lle 15g 3, 
*2ig 
*35le 
*1231¢ 
207 
*] 3012 


— 
NIN YQ Axed 


Libby Owens Ford Glass... No par 
Life Savers Corp 5 


SSS3S338 


11114 Nov 26 
15212 Dec 3 


Lily _ Cup Corp....No par 2612 July 18 
Lima Locomot escent par 3614 A. 4 : 


19% Feb 
+ a Apr 23 
Deco 
135 hee 30 
3 Jan31 


SESS2555 


-_ fad bot et et 


6212 Apr 20 
1912 Feb 20 
97 Feb20 
4214 Dec 27) 
1lllg Oct 24 
33 May 2 















































* Bid and asked prices, no ssles on thisday. % Companies reported in receivership. a Optional sale. ¢ Cashsale. s Sold 15 days. z Ex-dividend. y Ex-rights. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1964 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots |'Dec. 31| Year 1933 
Saturday Monday Tuesday Wednestay Thursday Friday the EXCHANGE 1934 
Jan. 5 Jan. 7 Jan. 8 Jan. Jan. 10 Jan. 11 Week Lowest Highest Low |\-ow High 
$ per share | $ per share | $ per share | $ } share | $ per share | $ per share | Shares Par| % per share | $ per share |\$ per sh| $ per share 
26 2612] 26% 28 2714 28g a7 2712 2712} 261g 2714] 7,800] Mack Trucks Inc......- No par| 22 July 26) 41% Feb 6)| 22 131g 46% 
427%, 427%) 4212 43 43 43% 0432 40 42%| 391g 40%) 7,200] Macy (R H) Co Inc...-- No par| 35%Sept 14) 62's Jan30|| 35% | 24% 65% 
. 6 5% «= Bl 6%| 614 “Ole *6 612} 5% 6 1.600] Madison Sq Gard vtc.-.Nopar| 2% Jan 2) 7 Apr27 212 . a 
Q21lg 21%) 22 22%) 215, 22 21% 2214] 21% 21%| 2112 22 2,000] Magma Copper....--..-.-.- 10} 151g Jan 17| z234June28|} 12% 5%, = 195 
*1% 2g 2 2 2 2 *17% 24 2 2 *1% 8624 300} Mallinson (Ht R) & Co...No par 112 July 26 414 Apr 24 1 78 54 
1614 1712] *16% 1714] *1614, 17 1614 1614] *15 16%) 15 15 20| 7% preferred... ..100} 753 Jan 9| 33% Apr24 4 26% 
2 2 3 2 *11, 1%] *1%, 18] *1%q 1%] *1lg 1% 300| TManati Sugar- .100} % Decl 3% Jan % 4 86 
*5 54) 4 4 *4in 514] 943g 4%) 412 419] *4 47g Yr i ETERS 100} 1% Jan 3) 914 Apr26 1 % = 8% 
$45, 52) %453 5lo] %453 5lo| %453 5le| *45g 512g] *45g 512) ...--- BERNE MIE. uccencncos opar| 3 July 26) 8l2 Jan 26 3 lig 9% 
B4lg 3412] *32 3412] *32 3412] *321g 34 | *32 39 | *32 38% 20| tManhattan Ry 7% guar.-.100} 20 Jan 3} 41 Dec 7|| 14 12 28 
1912 21 20 20%] 1914 19%) 1812 19%] 18% 20 18%, 1912] 6,300| Mod 5% guar-..........- 100} 10%July 26) 29%sSept10)) 10% 6 20 
1314 13%] 1314 134) 13 13 1214 12%) 12% 12%) 12 12% 800| Manhattan Shirt...-...----- 1012 July 27 Feb ijj 10% Sle 28 
*115 24) *1lg 2g] *112 24] *11g 2g] *1lg 214) *112 214) -.---- Maracaibo Oil Explor. lig July 25) 3% Feb 17 lig a 
*5ig 54] Sig 5lg) 5lg Sls) Sig Gig) *5 5ig) *5 51g] 2,400) Marancha Corp------- 4igSept 14) 5% Feb 5 4\g 4% «=e 
6 614] 6ig 614) 6lg 614] G6lg 64] 61g 633) 61g 614] 8,100) Marine Midland Corp- 51gJuly 27} 9 Feb 6 5 5 1ll2 
#3, 1g % % 7g (ill 7, #1 *3, 1% *34 133) 1,920) Market Street Ry 12 Dec 13 2% Mar 17 lg Ig 3lg 
*2 4 *2 4 4 5 *2 4%) *3 4%) *212 414 Lo eee 2° Dec28| 84 Apr 24 2 1 44 
j 43, 4%) 414 414] 41g 5l2| 4% 512} *414 512} 414 412] 1,080) Prior preferred.. 3 Dec27| 12% Apr 24 3 1% = 8 
8, «624 3, 24 lip 24 13g 14 11g lg] *1%, ~ Ltg 450 2nd preferred.....-.----- 1 Jan 9 414 Apr 24 %g 1g 312 
#22 241g! 2231p 231g' 225, 22%! 22ig 22ig! 221g 22igi 225, 22%! 1,500! Marlin-Rockwell ......-- 17 July3i' 32 Jan25\' 12 6 2314 
1012 105s] 10ig 1012] 101g 1012) 101g 11%} 11 1114} 1012 1114] 11,600] Marshall Field & Co-.--- 8%, Aug 9] 1953 April 8% 44 «18% 
Big Sle] 8% Gig 8%, «Gig * 8%, 7%, 8 77% «68 9,500| Martin-Parry Corp..-.-- 4 July 27| 12%Mar 3 24 Ig L4g 
2914 301g) 30 31%) 3012 32 3053 31 30% 30%| 29% 30%| 12,300] Mathieson Alkali Worke..No par| 231g8ept 15) 40% Jan24|/ 2312 14 
ny. cesta <cascl Eee: sassl@iae. caesl’ see Tr OS TTT 100| 110 Jan 23) 136 Dec 28|| 10512 | 100lg 112% 
*43 «444 43 435) 421g 43 43 4312) 42% 437| 4214 43 2,500] May Department Stores.-.--.- 1 an 2) 45% Nov 22); 23 9% 33 
5% «6g 6 633] *57g 6 5% 614, 6 6 5% «6 3,300) MavthE Ob... .cccccccces No par 8% Feb 21 34 lig Big 
B31, 341g) 341g 3414) *35%g 37 353, 3653] 361g 361s) 36 3614) 2,500) Preferred..........--- No par 36 Dec 21 8% Big 154 
) #2619 ....| 321g 3212] *34 35 | *34 35 35 35 35 35 80 Preferred ex-warrants..No par 32%, Dee 21 8 8 1l 
R4ig 85 | *8614 89 88%, 88%) 88% 90 89%, 91 90 91 360| Prior preferred.._..--- No par 9212 Apr 3|| 27 15 58 
*30 3012] 3012 307%] 30% 31 31 31%] 31% 32 3lig 31%] 3,100] MeCall Corp._..-.-..-- No par 32 Apri3j| 22 13 30% 
11% 12 1153 121g) 11 1153} 105, 11%] 11 1112} 10% 11 | 21,600] {McCrory Stores classA..No par 1212 Dee 28 3 % = ag 
1l!g 111g} 10% 11 9% 1012} 91g 10%} 1014 1053] 953 1014] 8,300) Clase B..........---- Ne par 123g Dec 29 11g lig 66 
*59 6212] *568 61%) *55 61lg] 6053, 605s| 60%, 6114) *55 60% 800] Conv preferreg.....-...- 100 63%g Dec 18 312 21g 21 
Big Blzi *8 Gig} *8 87%) *8 834) *8 8%) *8 812 200} McGraw-Hill Pub Ore par 101g Apr 21 4 3 8lg 
415, 417%| 415g 421g] 415g 421g) 42 4253) 42 43 401g 4214] 11,200] McIntyre Porcupine Mines-.-..5 50leJune 19}| 2353 | 18 4833 
*96 9810] 95  Y5le] 94% 95 | *94 96le] 951g 9512} 94 94 700| McKeesport Tin Plate...No par 951g Dec 31|} 6714 | 441g 95% 
i 83, §=Ble Bln 8% Big 8% 8%, «= Bg 83g, Ble 8le| 7,100| McKesson & Robbins......-..- 5 9144 Dec 6 3l2 1% 861312 
4012 4012} 4014 40%) 40 40%) 39% 40 39% 40 3814 3912] 2,700] Conv pref series A.....-..- 50 42% Dec 6 912 353-25 
141g 141g] 141g 145g] 1414 14%] 13% 141g) 13% 14 125g 14 6,600| {McLellan Stores.......- 0 par 171g Dec 14 % \4 333 
*89 92 |*90 92 |*90 91 90 8690 89 89 8812 88%) 1,000} 8% conv pref ser A..--..- 100 921g Dec 8 6 2Zig 22% 
42 42 42 42 421, 43 43 43 43% 43%) 4214 4373] 2,900) Melville Shoe........--- No par 42 Dec 26|| 1712 8% = 28% 
4%, 5 43%, 47) 43%, 47%] 4% 4%] *412 43,) 414, 412] 1,600) Mengel Co (The)--.-.------.- 1 11 Jan 22 31g 2 20 
27% 33 | *281g 32 | *2912 31 2912 30 | *2812 30 28 «29 50| 7% preferred.......--..- 100 52 Aprigi| 24 22 57 
#243, 26 | *24% 26 | 24%, 26 | *24%, 26 | *24% 26 | *24%, 26 | -.---- Merch & Min Transp Co.No par 83%June 13|} 2512} ---- ---- 
2533 25%] 257% 2614] 255, 2614] 251g 2553) 255, 257%| 24%, 2614] 12,400) Mesta Machine Co-----.--.-.. 5 25%, Dec 29|| 201g | ---.- ---- 
*28 2812] 28 28 | *28 2812] *28 2812] *28 2812] *28 2812 100] Metro-Goldwyn Pict peet...37 2814 Dec 22|| 18 1312 
31g 3lp] «= 31g 35g] «= Blg Bla Ble} 33g 3331 314 314] 1,700) Miami Copper_.......---..--- 612 Feb 16 278 15g 9% 
125g 12%] 128% 127%) 11% 12%] 11% 117%] 1llg 117%} 11% 1112) 8,100) Mid-Continent Petrol..---..-- io 14% Feb 5 91g 3% 16 
13 «13 12144 1312] 13 13%] 13 13%) 125g 1284] 121g 1212} 5,400) Midland Steel Pred_.---- No par 217%, Feb 19 612 3 17% 
*63 «64 64 64%) 6712 68 681g 68%) 6712 6812] 65 65 320| 8% cum Ist pref._..----- 100 8514 Apr21j; 44 26 72 
*59%, 62 61 61 | *56 61 60 60l2} 61 62 60 6112} 1,500) Minn-Honeywell Regu...No par 65 Decl0|| 2053 13 363 
*10473 106 |*100 106 |*100 106 | 105 105 |*100 ----|*100 ---- 100} 6% prefseries A._...----- 100 107 Decllj| 68 59 8812 
5lzg 5ig 5% 514 Ble 5 51g 53g 47,  5%g| 16,700] Minn Moline Pow Impl --No par 5% Jan 30 1lg %g 5% 
*38 8639 38 38le]} 3612 3612] 37 37 | *36 3712] 35 36 BS Preferred__...-..----- No par 41 Decl8j} 15 6 
4 4 | ie 1g 38 *14 3g 800] {Minneapolis & St Louis__..100 July 30| 133 Mar 28 4 Ig 24 
*] 2 *1 2 %7g «2 *% 2 *7, 2 oe . 8 t.caase Minn St Paul & 8S Marie_..100 Oct 26) 353 Feb 6 % lg 5% 
*llg 24] 1% 24) *1% 2 *1%, 2 *13%, 2 ie 0 bain 7% preterred.....-.---.- 100} 1% Dec20) 5lg Apr20 14 % = Big 
*244 3 21g «= 2%) 4 2l2g «2l2] *2ig 38 2lg 212] 25g 25g 160| 4% leased line ctfs......- 100} l12Nov23} 712Mar10 11g Zig 141g 
5% «6 6 614 6 61g 5% «6«6 5% «= 7g 5le 5%) 3,600) Mo-Kan-Texas RR-...-.-- No par 14%, Feb 5 433 5% «= 17g 
13% 13%) 13% 1412] 14 1414] 13% 14 1314 1312] 1212 1314] 4,100) Preferred series A....---- 100 343g Feb 6|| 12 1lig 374 
Qin 2%) 2p 2%] *2le 27%) 2lp 234] 2% 2%) 253 253] 2,600] {Missouri Pacific...------- 100 6 Feb 5 1lg lig 10% 
*3lo 38% 3% «64 37% «3% Big 3% 3lg 312] = 3 333] 2,800} Conv preferred........-- 100) 9% Feb 7 21g 15g 154 
H 61553 16 151g 16 1512 1633] 16 1614] *15% 16 15 15%] 1,800] Mohawk Carpet Mills...-...- 20 22%, Apr2ij; 11 7 22 
60 60 59 = 60 58 591s) 58 58le] 58le 58le] 5712 5812} 4,600) Monsanto Chem Co-........ 10 6153 Nov 26}; 39 25 83 
293, 293,] 293, 301e] 2914 301g] 29  29%%| 291g 2912} 2734 2943] 60,800] Mont Ward & Co Inc....No par 355g Feb15|| 15% 85g 28% 
631g 64 6414 644] 64%, 65 65 65 65 65 643, 643,41 1,300] Morrel (J) & Co......-- No par 6314 Dec 28|| 34% | 25 56 
*67 «68 | *67 +68 | *6714 76 | *6714 83 | *6714 83 | *6714 83 | ------ Morris & Essex.....---.---- 50 71 Apri8i| 55% | 491g 64 
1g lg I 61 lg 5g *lg 5g *12 53 1,400] Mother Lode Coalition...No par 13g Feb 8 3g lg = 2g 
#1012 1212] *10% 1212] *1012 1212] *10 1212] *1014 1212] *1014 1212] -_-__- Moto Meter Gauge & Eq-.---.- 1 12 Feb21 1% 4 = 8% 
27% 27%) 2753 28 27 9-277] 267 ©4227 261g 2612] 24%, 26 3,400] Motor Products Corp...-No ar! 44% Feb15|| 15% 7% «=36% 
10% 113g] 113g 11%) 11 11%) 10% 11 10% 11 10 1034) 10,600] Motor Wheel_._......-...--- 1612 Feb 16 614 lig 115g 
1 10 10 101%, 1012} 101g 10%) 10 10 10 10 914 914] 1,200] Mullins Mfg Co_......-- Me cae 155g Apr 23 37 llg 10% 
H 40. 40 40 42 39 «= 40 40 40%) 39 39 367g 391g 610| Conv preferred....---- No par 46 Apr2ijj 10 5 25 
H *16l2 18 | *16l2 18 | #16 18 | *16 18 | *15 1712] *1553 1712] -.---- Munsingwear Inc_.....-- No par 25% Apri3j} 10 5 183, 
75g 778 7% 8 7lg 7% 7% 86712 714 7% 67g 7%3| 8,800) Murray Corp of Amer....... 10 115g Feb 16 35g 15g 111s 
*31 32%) *31 32 31 31 | *31 3212] *31 3212} 31 31 200| Myers F & E Bros_..-.-.-- po 33 Dec 8 2012 
H §=18l2 1914] 18% 1912] 181g 18%] 1753 181s) 1753 18 171g 18 | 34,200) Nash Moters Co...--..-- 1lllg 27 
H *25l 2612] *241g 2734) 2712 2712] * 29%) *24 28 24 24 110] Nashville Chatt & St Louis a =-100 13 57 
| 6 612} 6% 74 7 71g 7 6%, 673! 612 6%) 6,700] National Acme__._....-..--- 1lg 7% 
i 67% «68 8 8 *8ig 81g 81g 814) *7lg Big} *73, = 8ilg 500} National Aviation Corp...No _ 93g «10! 
H 865% COB 5% «66 6144 64) 6le 6 6 653 612 612| 1,600] {National Bellas Hess pref...100 1y 9% 
1 29% 30 30 3014] 2912 30! 2914] 28 2853] 281g 28%) 23,200] National Biscuit........---. 10 311g 6053 
141 145 |*141 145 |*14219 145 |*14214 145 |*14212 145 |*143 145 | ------ 7% cum pref._.....-.---- 118 =145 
178g 1712} 1734, 1833] 173 181g] 173% 181g] 17% 177%] 167; 1753) 11,300) Nat Cash Register.....-.- No par 51g 235 
16l2 1634) 16%, 167%] 16% 17 165g 167s} 16% 17 163g 167s| 18,300] Nat Prod.....--- 10!2 
2% «= 2%, 2% 2% 832% 2% Big 3lg Ble 31g 312] 25,200] {Nat DepartmentStores..No par 1g 21g 
HM} 823 281g) 22% 23 2212 23 2214 2514] 2412 2712] 2412 2714] 4,780| Preferred._........-.. ai 1% 10 
Hi §=6.:281g “28l2} 28 2853) 273, 2814] 27lp 28 27%, 2814] 267, 283g] 44,600] Nati Distil Prod_....-.-- 20% 4863314 
H) °260«6-29 | #27144 28 28 2814] 2814 284] 2712 28 28 328 1,000| Nat Enam & Stamping...No var 5 19% 
Ml *162 16612|*1621g 16612] 165 165 |*166 16812|*16712 16812] 165 16712 400] National Lead 43%, 140 
i *149 «160 |*14912 160 |*14912 160 |*152 162 |*152 162 |*152 162 | -.---- Preferred A 101 128% 
#123 ....| 123 123 |*122 12412] 122 12214)*12214 12412] 122 12212 190] Preferred B_. 75 109%, 
] 714 7l4y} Tig 74 7 738 Zig 74 74 Tie} Tig 712] 8,500) National Pow & 6% 2012 
*7g = lg *7g =llg} 1 11g} *1 llg 1 1 *3, «1g 100] Nat Rys of Mex lst 4% pt.--100 lg Big 
{ #33 5g #3, #33 5g * 53 * 5g 3g 100} 2d preferred............. 1g 1% 
48%, 49 48%, 497g] 4912 5014] 4914 5012} 4914 50 4815 50 | 13,700) National Steel Corp 15 551g 
} 614. «14 | 13% 141g 1312 1312] *1314 1312] *12%, 13%] 12% 1312] 1,600] National Supply of Del 4 = 28s 
N *46 46%) 47 47 | 4419 45 | 4514 4514] 4514 4514] 4412 44% 90| Preferred_.....-.-.------ 17 = 6014 
*11lg 1114] 111g 1114] 1114 11%} 11 1114] 111g 111g} 11 111g] 1,700] National Tea Co......-- 61g 27 
H «2514 2514] 2514 26 25le 25le| *24lg 25le] 2514 2514] 2514 2514] 1,100) Nelsner Bros_....- lig 12!g 
*4278 *427g 4514] *431¢ 45 435g 45 454 48 4614, 48 1,600| Newberry Co (J J).----- ase, wae 
110% _.--] 110 110%4)*11014 _..-|*110%g ____/*11012 _.--|*11012 ~~~ 150 7% pret ARIS ids cee 
*6 19 *6 19 *7 19 *6 19 *6 19 *6 Te eres tNew jeune Texas & idex--100 5% «631 
7% 7%) 73, 77%) Tq 77%) *7l4 753| *714 71e] 63, 714] 1,800) Newport Industries__......--- 1% 11% 
f 28 28 28 28 ae 267g 271g) 2612 27 2512 261g} 1,400! N ¥ Air Brake_......-- 61g 231g 
20% 21 207, 21%) 203, 2133] 2053 2114] 205g 211g] 1 2012| 42,200| New York Central_...... 14 5812 
*12%, 14 127g 13 | #128, 1314] 1234 12%) 121g 1219] *1153 12 700| N Y Chic & St Louis Co Zig 275g 
*22% 2312) 2312 25 2373 2434) 2414 2419) *23 24 2212 23 2,400| Preferred series 253 s4y 
*3 3%) = *3 3%) *3 3%) *3 334) *3 3%) *3 Ohels ceisn’ sew sors , SSSR 2% «11% 
*7 91g] *8 91g} #8 91s} *8 91g} *8 9lo 8 8 100| Preferred_............... 6 22 
*118 124 |*120 124 |*120 124 |*120 124 | 120 120 | 120 120!2 230| N ve Harton a 100 158% 
| *125 160 |*112 160 |*112 160 |*112 160 |*112 160 /*112 160 | _--._.!| Preferred........-------- 99 125 
| *12 % 5g 5g 5g 1g 53 lp 5g #1 53} 1,600] tN Y Investors Inc_..--- 3, Sept 14 2% 
J aaeet= . Se oo eee Eee. eee eee eer N Y Lackawanna & Wanern. 100 83 Feb 7 75% 80 
81g Sig} Big Biz) 78% 84 75g = 7%) 7 734] 714 7%) 6,800] N Y N H & Hartford..-.---- 100} 6 Dec27 lllg 34% 
H 861314 1314] 13 14%] 131g 1353] 1253 1314] *13 133g] 1134 12%] 4,200}| Conv preferred....---.-- 100} 1012 Dec 28 18 56 
a 5l4 514 Sle} *5ig Sle} lg Bg 5lg Sig 5 5 800] N Y Ontario & Western....- 100} 413July 27 7ig «15 
*34 7g *34 7g #34 7g % 2 1 1 *7, #1 1,500] N Y Railways pref...---- No par 53 July 23 Ig Big 
He =13% 1512] 15% 161s} 15 15%) 15 155s) 14% 151s] 1414 151s] 14,600] N ¥ Shipbidg Corp part stk-.--1 913 July 26 1% 2213 
*79 85 | 86 87 85%, 8614) 86 86 | *85%, 86 85%, 85% 260| 7% preferred.......--... 100} 72 July 26; 89% April3j) 6912 | 31 90 
| *785s 83 | *785g 83 | *7853 82 81 81 so a... £2 50| N Y Steam $6 pref....--- No par| 73 Nov20| 9912 Apri0j| 70 70 101% 
| "93 «697 | *93 «(97 93 93 9212 93 | *9212 97 | *9212 97 70| $7 1st preferred_....-- No par| 90 Jan 15) 1097%May 26|| 83 83 110 
347% 35%) 347%, 3514] 3453 347s] 3412 351g] 3412 34%) 333, 3412] 7,000] Noranda Mines Ltd_---- No par| 301g Nov 20) 45% Aug 9]| 25 173g 387% 
itn — i%yl Filg =) She. 1% Fig ee] Fig = Sg = 1%)... tNorfolk Southern..-.----- 100} llgJuly23} 41g Apr 20 1 1g 4% 
*170 172 |*1701g 172 | 171 171 | 17012 172 |*17212174 | 172 173 800| Norfolk & Western..-.----- 100} 161 Jan 5] 187 July 16)| 138 1ll1g 177 
*9953 101 | 100 100 | *99%, 101 | *99% 101 99 9912/*100 101 60| Adjust 4% pref......---- 100] 82 Jan 8} 10012 Dec 29)]| 77 74 8712 
121g 12%] 12% 131g) 12% 1314) 13 13%) 13 1312] 1212 1312} 50,300] North American Co-.-.-- No par| 10% Nov20} 25% Feb 6]; 10% 1244 361 
391g 3912} 40 40 397% 40 393%, 401g] 3934, 3934] 393, 40 1,800] Preferred__....----------- 50} 34 Jan 9| 45 Apr20j/ 31 31 46 
i Blg 31g 31g 3g 31g 35g 35g By 3lg 35g 31g 353] 7,800] North Amer Aviation.....---- 1 253 July 26 8% Feb 1 253 4 9 
573g 5733] 5814 58%) 59 593% 60 60 60%) 60 60 1.600] No Amer Edison pret....No par| 4712 Jan 4) 741g Apr 26}; 39 39 79 
*87g 19 *85g 19 *85g 19 *85g 19 *853 19 a) 2 Pere North German Lloyd--.-------- 7ig Nov 1; 16 Feb 27 eS ee ae 
OS 0 SCE 50| 81 Mari10|) 9214 Dec22/| 71 69 7612 










































* Bid and asked prices, no sales on this day. 





t Companies reported in receivership. 


a@ Optional sale. ¢ Cash sale 














2 Sold 15 days. 





z Ex-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 

















Saturday 
Jan. 5 


Monday 
Jan. 7 


Tuesday 
Jan. 8 


Wednesday 
Jan. 9 


Thursday 
Jan. 10 


Friday 
Jan. 11 


Range for Year 1934 
On Basts,of 100-share Lots 





STOCKS 
NEW*YORK STOCK 
EXCHANGE 


Lowest | 


Htohest 


Range for 
Year 1933 





$ per share 
20 7g 
4ll2 


$ per share 
207g 21%, 
*3712 
*2l, 
*29le 


255 





$ per share 


60 
*1652 

#634 

251 








$ per share 
1 


$ per share 
20: 


207, %g 2034 


3912 
214 
307, 
10 
4 


1312 
5012 


60 
*163,4 
e7 
25 


*371_ 4112 
*2lg 23g 
*2614 30%, 
1014 
+ 





$ per share 
191g 
*3712 
*2i1g 
*2614 
97g 
334 
221g 
*414 
*75 
71g 
14l4 
107 
5lg 
2312 


42 
.|*114l2 


837g 

*214 
5 
3le 


14lg 

23 
*1914 
*70%4 


113, 113, 
441, 45 
*115 115le 
25%, 2634 
691g 6914 
82le 8212 
*91 9312 

*105 106 
101 101 
491, 51, 
7ig = s- 712 
57 581g 
91g 9% 
5 


51g 
53%, 54%, 
37%, 4014 
2 21g 
19%, 20 
*36 41 
39 39 
35le 
*6 
*38 





)| Otis Elevator 


40| Pacific Coast 





500| Pan-Amer Petr & Trans 


300} Reynolds 8 





Preferred A 
Oppenheim Coll & Co....No par 


Preferred 
Owens-Illinois Glass Co 


Pacific Telep & Teleg 
6% preferred 
Pac Western Oil Corp....No par 


Park-Tilford Inc 

Parmelee Transporta'n...No par 

Panhandle Prod & Ref...No par 
8% conv preferred 100 

ale ag met oy A ge ctfs......10 


Pirelli Co of Italy Amer shares-- 
Pittsburgh Coal of Pa......-100 
Preferred --100 
Pitts Ft W & Chic pref... 1 
Pittsburgh Screw & Bolt.. No par 





200} Pitts Steel 7% cum pref.....100 


= a Coal Corp 100 
ferred 


Preferred 
Pittsburgh & West Virginia --160 
Pitts Young & A 4 RIT% OM. -100 


& Gambie 
5% pref (ser of Feb 1 “30). ° Tool 
Pub Ser Corp of N J.....No par 
ferred N 





ading 
lst preferred 
2d preferred......-.. Say 


Real Silk Hosiery 


2d preferred 
Renss & Saratoga RR ae 
Reo Motor Car 
Republic Steel Corp 
6% conv preferred 
6%, pref ctfs of dep 
Revere Copper & Brase... 
Class A 


Preferred 
Reynolds pee Co ....No par 
Reynolds Rm J) Tob class B_--10 
Class A 
Rhine Westphalia Elec Power... 


Ritter Dental Mfg 
Roan Antelope Copper Mines... 





$ per share 
1412 July 31 
Sept 13 


812 July 26 
2 July 25 
9 July 27 
353 July 27 
70 Nov 27 
51g July 27 


2 
234 July 26) 
10% Jan 9 
17 July 26 
lgNov 5 





53 July 24 
7 Oct30 
1% Jan 2 


212g July 26 
1, July 27 


10512 Mar 


1% July 27; 


27, July 261 


1214 July 26 
2013 Sept 15 
1953 Jan 9 
86 Jan19 
1914 Dec 26 

2 Sept 19 





3312 Feb 8 
291g Jan 11 
5 July 27 
35 Oct 26 
153 July 27 


1012 July 26 
331g Oct 29 
3912 Dec 13 


1212 Oct 16 
51g Aug 10 
20% Oct 4 


$ per share 
3614 Apr 20 


11412gMay 19 
94 Jan 30 
633 Mar 14 
1llg Apr 20 
612 Mar 14 


231g Feb 7 


85l2 Mar 13 
116 June 22 





21lg Apr 6 
57, Feb 16 
6%, Feb 15 
44 Mar 2 

24% June 12 

2llg Jan 2 
4%gJune 5 

67 Nov 27 

7414 Dec 18 

1081gMay 16 
514 Apr 26 
7% Feb 5 


32 Apr24 
37% Feb 19 
66 Nov 10 
11214 Oct 20 
437, Feb 6 
8 Feb17 
38 Apr 24 
5llg Apr 23 
43 Apr23 
177g Nov 16 
14144 Feb 3 
187g Apr 26 
37 Feb 9 
64% Feb 17 
6 Apr25 
16 Apr 2s 


612 Feb 19 
lig Jan 30 
s he Feb 14 


1913 Nov 13) 
5 Feb19 
59% Feb 19 





39i2June 19 
14 Feb 6 


126 June 19 
512 Feb 23 
25% Feb 23 
67\!2 Feb 23 
4214 Dec 8 
141g Apr 11 
2812 April 


6273 Nov 26 
23 Mar i13 
1312 Feb 8 
331g Apr 26 














* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional sale. 


c Cash sale. 


z Ex-dividend. 
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y Ex-rights 


a 
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286 | a 
a= Year 1934 1933 to nge for 
, ‘ES 5 f PER CENT Sales STOCKS Range for Dee. 31 Year 1088 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER rs ile YORK STOCK age Bat. ee, 3 ; 
Satu rday Monday Tuesday a = we { + Sug A a ~ . EXC sauna iohes i con ah @ 
Jan. 5 Jan. 7 Jan. & Jan. . - ey ee Parl $ oer chare | ON share $ sy $s ow — 
any hare per 8 ibe Pen 
> hagas Iyhecadamested 4d, vvdhgeree yd ch gow A cheat sie oenhl eben Sot See te o's aa 23% ™ ton A 23% 1755 308 
301, B01,) 31 31%! 30%, 30% 305 a1 30% 30% “30% 3012 1,200 Royal Dutct Go ar ¥' shares de x Des 22 1s Fp f rt c iss 
ee De 7 | 165: 17%4| 1534 16%| 7.300] 8¢ Joseph Lead... ~---7~ 10] 15% Oct 30 Fed 5|| 15 le 31K 
2 2 0. oe ee ee oe is 17s] 1,000] 18 Louw-San Franciaco----100] 1's Dec 14] 4% Feb 7 
S asl on 3 ‘ Qe 4 24) *2 24 4 28 ,500| Ist preferred_.....__._. we by 7] S's Aor 
ona = Ot ot oa” a? a” 16° *14 16 om oneews St Louis Southwestern..._.. ioe s F 27 Apr 30 13, 2 26% 
5 - 4 2! 25 | *16 25 86 fk ncn aeg) | Ep eapescsesescons ; | 2 ie q 
*16 25 *16, * "16 able . as 4410 4514] 44 4415 2,500 Safeway Stores_.....-.. No Fed 3814 pay 3| 108 July 6 30 72, o4i 
100 10s's| 108" 108%4| 10816 108810812 _...| 10812 109 '| 10812 109 540| 6% preterred.......--.-- 100} 94% Jan 3] 108 July | 5)/ 80, foie 105 
a Be 113 |*112 > 11212] 111 111 | 110% 110%] 1112 11 ile $0] 7% referred - - MEPL in ni ate oe 2 

*112 112!2 113 6%| *6 7 | *64 7 *61o 7 *61, 67| 100] Savage 5 ee asad wean wel s Si 
*6lo 6% io O73, 268 2712} 261y 2714) 2612 27%%| 257% 271g! 21,000) Schenley Steamer ; ; ia 8 Pe 6 2t2 55 10% 
2714 roe aie “mn 355 35g Ble Ble] *3Blo 3% we = 7 = Retail conten. 18 os 3| 30% Apr 16 12 Ry 35K 
a uml tw y | *1714 1812] *1712 18 | 1719 1712 4 17!2 ’ ee Runiopeeres <--100] 15 Jan 3 ‘ 

*17ls 18 on aoe 17% 59% 57° 597%%| 57 57 *57 597 20 poate Bd yg oes ante tai Ne ped ‘Dee. 24 2. Fed 6 5 4 3. 
57 57 5 P oO a 3, % % 7g % 7g 3% 7% 4,900) tSea! rag Air Line...... fod 1 sept 13 31, Feb 21 1 Po s 
#34 %8 els 15, Iig Mig} 1g 184) 1g 184) Ag At 600 uuen O6 Gs of Da eae 20% Oct 4| 38% Apr il 19 5 43% 
ani" a" 2615 267%| 25 2514) 24% 25ig ~ 24%, + 25 4,100 anaes Corp oe par 212 Sept 15 553 Dec 17 212g 8 Po 
ho ° 5 5 . yay y 5 5 | ..._..| Seagrave Corp.._..... thes oe 
*4 5 4 5 *4 5 * Pitt, aa aoe poly . see tm z 
36 g 3¢ 395 381 39 37', 387.) 21,600) Sears, Roebuc ecce 44 Jan 26 Ils 1lg 
os ° 5 ¥ ts st "2 ty rst 2 2 2 1,400 a 4 Nat Investurs........- : on * hen 52° 24 a 
"1% 2 e a 49 49 49 | *4914 50 | *491, 50 49 49 170|_ Pre {oo Sv abaes wibvdcts as ae 1p Deo al 3 m4 3 ls ' * 
ss Tie Snes ) ig Biol  83e 8%) 8 8% 50,100 pang A Rega 1| 4% July 26) 9 Apr 24 ~ i ine 
"95, ~Jig| 77g Sig) Sig Sie] Big 81 Big 8% 4| 50,100] Servel Ine................-.. 4 
at gal oe ol sh oo] sey stl se Ba Sic 8%] 1,600] Shattuck (F Gi-—--2--- No gor) ON Jan 3| i3eMar 9} 6 ti iz" 
1 ania! 1% 12%| 11% 13 | 119 12% aay Bl 94% 6 | CnslGiae & Dae Feel ete Ge tee i 0 | i ait 
5 5 : 4%, 5 | *4 5 is (OB 00| Sharpe & Dohme.___- jaly 
*5 5lg 4 47 +46 ante “ 4615 45. 4612} 4612 4612 430 on hin shee pe 2614 ial i9 114 a1 
one oat = 23 | *2214 23 | *2214 23 231g — "aan _* 0,208 pee Sua on Me gan 6 Oct 18 1's Jan 27 é ze i 
- a af 5 7ig 7% 714 8 73 700] Shell Union O8-...-----NO a 
oi, 604] 60° 714] 70% 71'| 70% 701 clo jon con 10'| soc] Giver Mine Geaéion iituas- 's] “s June of] 12ie Febidl/ be | 2 10% 
On ll | 4 0 | *10 10% 4 M a ny ~ 1 
a ae ep 7 Oe Dt I Be PP ce SieJuly 38 Sis Fob 5 Sie} fe 81 
mal ie is ion i7a 17M 18%] 17% 1814] 16% 18 | 33,500 sims Petrol paueseoense “28 ‘ iit aprasll ¢ ; a 
7" Tis 7 71g) 7g Tle) 7474) 6% en oss os p++ Skelly Ot! Co....-....-..--- 6113 Nov 68's Apr 26 “2 22 S72 
* 64 | 6312 6312 3 | 300) Preferred............._.. ov : 
6liz 6llz 03 ae e Sig °90 21 20° Zi} *20 21% 40| Sloss-Sheff Steel & ben. 1Slp Oot 1 42° Apr2si| 15 8% 42 
"1912 21 4 34° 331g 3412} 33 34 33 3314] 31 31 260 aude apecese ae = 19% 29 ate “ 2 
19 1 19% 10te| 18% 1019) 18% 141 ia 141 138 1430 31/600 Vacuum Ol Go ----15| 12igJuly 26 R . i as? os 
: . y Jan 2 Dec 
ao” eae o108 1087 0108" 1087, 108% 1087|*1081, 109 | 109 109 200| Solvay Am Invt Tr bret. 100 86 f oe S im 
“Paste ty 22g 22%) Zllg 22% 214} 21 21%) 2012 21 | 6,600 we ye Be = me Frengdendl- 12, 12, 13 
* 34 |*130 134 |*130 134 |*130 134 | ..__.- sit" ieaigon 7-7-7 july 
Nits His HN Tz! 11% iyl se “ia 1g “Tate 12s] T1400 southern cai aga“ —>— Be Sie | 10h Ont 2] oa | BB 
. c) = 8) eS 8. 8 tisce Ae , 
on 4 on Sts ott Alo] *1l, 41g] *11g 412 eit Alp eo Gentine Sauls os ‘eee + wo 500 14% Aus 33% Feb 5|| 147% 11's 38% 
iat, 1819 18% 1914 181g 18% 177s = 18, 1812 7 Hy 34.200 Sas ee &...---. -100 itt Aug asi eb 3 itt a 36 
1 4 4 é ’ 100 
ee et ee aot] iste el im 19%} 1912 1912] 1814 191%| 4,100| Preferred............-- ‘we Seta = 
*19 =20 191g 2033] 1912 20 comm 368 #3315 36%4| *33lg 36%) __.__- Mobile & Ohio stk tr ctfs _-100| 3 2 No 3° anral 4 ; iz 
“ten ry “ae ame —e a prt 8 7° 7" #6 le a 008 to G) & Bros_..No par See ail 38 Apr 21| 20 25's 1. 
“ 14 4814] © 481 4 | eeeapemgagetet 3014 A 
*48i, 50 | *484 50 | 484 50 | 484 484) 484 481 hae, “gic | ---gq) Sang Crautan eohsnleemontate | a, 733 a8" Nov 2 26, 1m %0 
+63. 65 | 65 66 | 65i2 6512] 651, 6512| 6512 6512] 65%, een 3 - 3 oe . 
ay a Oote a on a Ble 5y4l 5 Bis 47g 5 1 1.200 Soarks Winington.......Ve - zeBens is Ape 18 iis mS os 
; S* asl cos . : _ anatekceRpa EE 39 Apr 10 2 Dec 
“a 74] 74! 74°l 000 70'l so" sp "35% 36| 34 56. | 1,900] Spencer Kellogg & Sons “iis oa 16% Jan 5} 338i Deo27/| 124 | Ziz 22, 
Mie 354] 35l2 3512] 35 35l2 = = 35% 4 oO ems 29'200| Sperry Corp fan's te ibe ance 1 oe Jan 11%3 Apr ‘| as ate a” 
oe eel oie is) tne tae 11% 11%| #113, 11%] 113, 11%5|  200| Speer Mtg Co... No par as! 2 = i s oa ie 
“8 i © = a * 2 " 387, 3912 391 220 Conv preferred A___.. No par 1% Jan - Dec 7 i 2ils 
sn 2 761s 19 Jan 4| 76% Dec31 ‘ 
ies fea Bl tas Hea fos Te] TRS) RS 1 sal aeee tere As laa Reel es | ak 
1g 187%] 18% 1855] 177 2 4 ‘ wacee-e- ketene 
o1zaie 1350 o1zaie 124i 0138 1360. 12514 126 125% 125% 125% 180% 310 - et 1% Jan _ =. : : os | 
* 2 Stan aCCO 
iy, Be Bait ri a - 4% 4%, 453| 10,800| Standard Gas & El Co_..No par| 35s Dec 21 17 Feb P ais & aan 
yeas S&S? = » o 5lp 5%! 5% 553) 3,000| Preferred......._....- 0 par 4% Deo 21 See 2 Ss 2 
5 5) *5 5lg 5 5ig 5ig Sila Sle 1 lilg 111 1,400 $6 cum prior pref._._.. No par| 10% Dec ! a isi is 86 
12 | 101g 11 | 114 12% 8 11's} 1, - = 3] Sate ae . 
15 16] “1a 16 14 Iu} 14% 15 | Aste 15%] 14% 19%] 1500 sued tom Onis. “ie oe % Jani3| 1% Jan 5 1 ls x. 
siig isl Me Tie] thie tad tite ie! Sie Mie] Sy an 700| Standard Oll Export pref. .400| 9618 Jan 2| 114° Dee 3 O41, | 9213 102 
11118 11119] 11115 11119] 111% 11134 112% 112% 11212 113H2 113 112 e 700 Seendard O8 Eapore pret. a per zai et 4 i, jan 30 2s You "46" 
257 25ig] 25° 25%] 24a 2o12| oat goic| gas gar] Sac S47] 12’o00] Standard OM of femanan 5 : 6) 27% Aug 30) 234) 
7 ao wie” Bia o* = t..... Standard Of] of Kansas...... 10 Dee 1 ABET 18 | 18M 8s 
a Gal ie a ue) atm ---25| 3914 Oct27| 50's Feb 8 
3, fl Ae ite] Abe 424] “AB a2] “42, 2a] “ie 42] 93106] Standard Olof New Sereg "a Sania] fuer se) “3 | "a" is 
15 f 4 1 5 . ‘ “4 
BR a) HE aR) abe ae ob) “a 8h) a og] 2a] Sie Ee | fy J i) Se | Ae oe 
7, 15g] *11g 134] 15g by 2 “-° as ae 
a abe) SP BR) aR ae hl lk HS) iP) Ee acca ol op ad abu etal! gt | at 
34) *36 4 8} *: 1g] ------ tej 

"i, “Bul lp Sul Oe Oo 1 Ble BNL bi “onl so “atl “sao Stewart Warner -.-- 2-22. | gieduly 26] 10% Feb 2i|} 4's | 2 ine 
a2 4% a S Ys oat 20 3" 3 2% 33 255 62'500 srueabet Corp(The) ee par 17g Nov 14 3810 
Si, asa] agit onl 17% 1st 151 1e%l 12 1514] 145g 15%| 2°: 47, Foi9) 0 | 9 8s 
ae a 69° 69 | +67, 69 | *67~ 6873] 6712 6712) 6612 6712 2 On oa SS => = 
= 70 01168 117 | 116% 116%] 115% 116%] 11512 11519| 11512 116% " me... . iene 35's Bum ail ine We 27 
sae iy | sie" a7 | do. 1e'l sien ir 164 165| #15, 16%] 500] Superheater Co (The) ----N6 par 54 Feb S| 11s is 3, 

1% 178 1% = 1% 1% = 1% 1% 1%! *15g 17% 13, 18% ee 40 cles ggagmagmaamaes rs oni ‘tl 2 2 
> a ee ee ome * A. op is pn 3.190 Sweets Co of Amer (The) ____. 50 5% Jan 26 

“ te ““ 7 ‘= : % %, #34 "s *% = 7g 400 Symington A 3 we = 

#24, 2%) ie 2% 2% 2%! 24 2m] #21 3°| 25 2%1 600 rete Aeon gonnnnna n=O Be z 

o1 91s 91g Dlg 91g Ola le 97 93, 934 9le 912 2,400 Tene. essomenenre 

4% 4%| 4% 5 47, 47%] 43, 47%5| *43, 471 419 47% 3,500 Teane se Corp... .---an----28 

207% 21'g| 2ilp 215) 20° 21°| 20 2012} 2033 2053} 197% 20%] 19.8 Te Gull sugar 775388 

B4lg 34%| 3455 35lg| 34% 351g] 343% 3412] 33% 34 | 3314 341g} 7,100 Texas G Edie 

Bip 3%] 3% 3%| Bie 3%] Big Bie] gag 3a] ne 3%] 4.800) Texas scitie Coal 

3] a3" 24%] sat oael cant on” asi, 25a] anit ont] 1490] Texas & Paottic te Ge 
*21 22 22 243, 4 2 - ‘S00 her Mfg 
1 15%] *1553 15%] 1553 15% Thate 

si st bie bits te 52° obi 520 *51lg 5253] *5112 5253) 400] $3.60 conv pref 

Sot “64 7 | #647 *61, 7 6144 64) 612 61s} 200 Tiessdoons 

3° 63%] 6ll, 6lls *55l44 62 | *56 62 | Gils 62 | *65 68 60 Freterreg b= nn 

“ rt aie 414] *41g 433) 414 414] *41g 419] 4g 4g 500 Tpeemet = Ce... 

5 68 | *453 5] * 5 412 *41o 5 415 412} 500 Tard Avene 
*20lg 21 | 21 21 | *21 21%) *2012 21 | 203%, 20%) *2013 21%) 200 Tere Nas Ravesters 3} 

*53g 5%) lg 55g) 9 lg S5g] «= 55g 5g] * 55g OG 5lg 512} 1,900 ae : ag 

ae TE) 20 Tas) Jas he) SMP] eg) a 22) eel cee cree Nee ic 

1 1 E 
“ifs 23 | ims 23 17g 22" e1ziz 22 | s17t, 22°) 17% *i0| 15,0001 Tiaeweee F iene A... tae 14% Apr23|| 7% | 31g 11% 
95g] 9% 953} 8% 9 8%, 9 9 9s 9 Og} 15, ' = “ 2 a8 
51 86 8612 87 Apr 27 4 
oar Sn] onrts Sa oSig 32°| ate So +271, 32 10, ADEz7|| 18 | 9 <0 
102 103 |*103 105 |*102 103% “103, 103% 10342 103 3s Abe 24 3 iis sa 
1 1 71 8 
51 358 ° sot. 36 3634 35% 3612] 3512 3614 ie a he = 
aa 555 5%, 57g 534-578 55g 584 51g 55g 1312 Feb 17 rt 2% 1710 
*71 77 8 8 77g 77g 71g 719] * 712 ; 
Bie 31 35g 353} = Sig 3%) Big BH] 38g 
*70° 81°| #74. 81 | #70 81 | #73 75 | 75 
Ig 42%] 41% 4212] 41% 42 | 411g 415s] 4112 41% 
br ty wl *41g 4%| 4g at 4% 434) #43, 
“Bie oi 5a 5% 54 6. 5s 57%] 58 
+315 4% *Z3lg 43 41, Als oot one att ; i 5 

ye ie pale le > I ee of, tents i | ON 8 

58 58 | 58% 58%] 5Bl2 581, bs" oS : oo 128% Nov 2 06 78 108 
#126 127 |*12612 127 Bly 8 ; 

“Be Bl Bs BY Be By Be Bal a “thal 8s “| 5] vain Bg Pap Sap —-Ne er oe mee ex] ee 
Tere 162] Tein 16%| 16% 16°] tos isa] 40% 4258) 458% 474) 22.500 Union Oil California_..--.__. 1llg Oct 4) 2012 Feb 5|| 1112 | 812 233, 
1614 16%] 161g 16%) 15% 16 | 1553 15%! 1553 15%] 153, 155s) 4.600 

. ¢Cashsale. 3s Sold 7 days. z Ex-dividend. y Ex-rights. 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optional sale 
———————— ——_— —_ —_ SSSSSSSSSSSSS= 



























































‘New York Stock Record—Concluded—Page 9 





































































































































































































































~——— 
a 


— 





—— 





J 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales NEW STOCKS Range for Year 1934 1033 to| Ra 
for YORK On Basts of 100-share Lots ||Dec. 31} Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 
Jan. 5 Jan. 7 Jan. 8 Jan. 9 Jan. 10 Jan. 11 Week Lowest | Highest Low |Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per sh| $ per share 
108ig 10812} 109 110 109 11014; 109 110 109 11119} 10812 111 4,200] Union Pacific..............100} 90 Aug 8] 133% Apr 11 90 614 132 
8612 8612} 87 87 | 87 sie 8753 87%) 88 88 | 88% 88%! 1,700) Preferred................1 71% Jen 18] 89 July 13|| 62% | 56 75ig 
25%| 257% 261g) 25% 2553 26 *2553 26 2514 257, ,600} Union Tank Car........No par| 1553 J 9} 25% Dec 24 13% 101g 22% 
141g 1412} 1412p 15)g} 1414 ia. 137g 1414] 13% 1414] 1312 14lg ,000} United Aircraft Corp...... conf Sie Sept e 1544 Dec 31 Big seco cece 
57 5% =—«6 553 «6 5lg 5% 534 53g 553! 14,100] United Air Lines Transp v t c..5 ee 6lgSept 5 ae 4. ‘atibw.= ane 
*9 Illg} *9lg Lllg} *Yig Lllgi} *9 IL1igi *9 Alig} *9 lig} _..__. --No par July Ey Feb 7 3 174 
25%, 261g) 26 261g, 26 26 26 2612) *261g 2633) 2512 26 2,600} United Bisoult..........No par aiden 19} 291, Apr 26 19 131g 2753 
11712 11712] 117 11712|*11612 117 | 117 117 |*11612 117 |*11612 117 70| Preferred................100] 107 Jan 9] 120 June 30j/ 1044 | 92 111 
4912 4912} 50 50 49%, 50 *491g 497%) 4912 497s] 4753 4914] 3,700) United Carbon.........No par Jan 4} 5033 Dec 7 2014 104 38 
2%, 27%) 2% 3 2 3 2%) 2% 3 23%, 3 | 18,900} United Corp.......... --No par| 21g Dec26| 8% Feb 7 Qig 4 141g 
24 25 237% 2412) 2314 2433) 241g 2434) 245, 2610] 25 2612] 12,500 Preferred........... --No par| 2114 Dec 26 a Feb 7 214 221g 407% 
12% 13 13° 131g] 1253 13ig] 1253 127%] 1212 1253] 11% 1253| 13,200] United Drug inc_.---.--..--. 5} 9% Jan 8] 18% Apr28|| 61g 6lg 12 
on 8 73g 73 733 73g 73g 73g 714 74 7 1,100} United Dyewood Corp......-10 3% Jan 2| 107%, Apr 26 234 % 67 
(Se Be he es a, Bans ee 10}  Preferred_.......... ..---100] 59% Mar 9] 75% Nov10}| 50 28% 70 
*6lg 614 61g 614 614 6% 6% Tile 7 74 653 67s! 13,900} United Electric Coal. .... No par 31g Jan 10 714 Nov 13 3 1 87% 
75 75 741g 75%) 75 75%) 75le 751s} 75 75le| 747g 75 4,400| United Fruit........... 0 par Jan 5| 77 Apr2i 4912 23% 68 
125g 12%) 12%, 1234) 121g 1234) 121g 123%) 125g 127] 1212 1234 ae United Gas Improve eucee ie pet 111g Dec 26] 20's Feb 6 llig 13% 625 
90 8690 90 8690 90 «8690 90 90 | *901g 9012} 9012 9012} 800] Preferred..._......... 86 Jan 8] 99%gJuly 18]| 8212] 821, 100 
*2lg  2lz] *2lg 22] 21g 212} 921g 25g] #214 3 *21g 3 200 tUnited Paperboard......--100 15gNov 1] 353 Feb 19 1 1g Sg 
"6's G6 553 57g’ 55g 7g! = *51g 55g! *5ln 57g 58g 8g 600! United Piece Dye Wks...No par’ 4 July 26! 18% Feb 20 4 Big 21% 
*34ig 3912] *34lg 30 | *35 3912] *35 43 | #3414 41 | *32 40 | -.---- 64% preferred__._...... 100} 30 Nov28} 68 Feb2ij} 30 35 8685 
7 7ig 6% «671g 612 6% 612 67% 6 6 53, 612} 7,000} United Stores class A....No par 214 July 26 814 Dec 18 2ig % 7 
*6514 70 | *60l2 7212) *601g 7212} *6012 7212] *63 71le} *63 7219] -.-_-- Preferred class A.....-. No par| 54 Augl5| 76 Decl8|} 491g | 45 66 
573, 58 5814 58%) 58 58 5712 5712} 571g 581g! 5612 573} 3,700] Universal Leaf Tobacco -.No Fe 40% Feb 63 Nov 26j| 37 2llg BG llg 
*13512 13612|*13512 13612) 135 13512|*135 13612/*135 13612/*135 13612 _—, .. Sra 100} 11212 Jan 9} 140 Dec 5j] 108% | 96 12013 
*36 39 39 39 | *39 0 40 40 | *36 411s} *39 42 40} Universal Pictures Ist snipes 16% Jan 461g Apr 11 15 10 35 
*15g 184 1% 17 15g 1% Ilp Ile} *15g 134 ll2 153! 3,400] Universal Pipe & Rad_...---.-. % July 27; 3 Feb 16 os) Ba 
14 14 14 8615 15 15 | #1314 14%] 13 13 is 6 i .. = erage ido 444 Jan 3} 24 Apr25 4\4 4 181, 
2033 21 21144 22 2lig 2112} 203%, 211g} 203, 21 195g 203g] 9,300) U 8S Pipe & Foundry........-. 20} 15lgJuly 26) 33 Feb 7 12 61g 22ig 
*191, 1953] 1914 1914] *1912 1953] 1912 1912} 1914 20 | *1933 1934] 2,800] 1st preferred......... No par| 161g Janil| 195, Feb 23]| 13% 12% 19 
*15, 2% 21, 2l2) *2lg 27g *15g 27% 23g 4233) *15g 27% 200} U 8 Distrib Corp_._...-- No par lig Jan 5 4 Jan3l 1 1 6 
*10 11%] *10 11%] *10 117%) 10 10 *91o 10 9 9 ee 00 4 Nov 3} 14 Nov30 4 4 20 
- le *14 12 ~~ lg * 1g} ¥3g Ip *3g ee United States Express --.---- 100 Nov 5 114 Apr 19 4 3 lg 
*13lg 15lg) 15 15le} 15 15 145g 145g) *141g 15 131g 141g] 1,000] U 8 Freight.......-... No par} 11 July 26) 2712 Feb 5j| 11 7 2953 
7 7 714 733) *7lg 78g 714 74 714 714 7 71g 800| U 8 & Foreign Secur._... No par 6 Oct30} 15% Feb 5 6 Big 17% 
*76 «77 77 = 7812) *7 80 | *78 79 7919 81 si. $i 800]  Preferred............- No par| 63% Jan 5| 78 Feb 26}| 60 361g 84 
51 5212} 52l4 53lg) 51 5214) 51 5184) 50%, Sills} 50%, 5lle} 7,400) U 8 Gypsum-___............. 20} 34%4June 1] 5114 Nov 28]| 3414 18 5313 
*145 147 | 146 146 | 145 145 | 14312 14312/*142i, 143 | 143 143 13 7% preferred............ 100} 115 Jan10} 146 Dec 28// 110 101% 121 
*6l4 6% 6%, 6% 61g 634) *6 638 6ig Gilg 6 614 600} U 8 Hoff Mach Corp...-.....-. 5 45, Jan 9| 10's Apr 24 34 13g «11% 
44 44 435, 4454] 43 43%] 43 43 421, 43 40 411o} 3,100} U 8 Industrial Aloohol_..No par| 32 Sept 17 Feb 9|| 32 131g 94 
*6l2 6% 673 «=« 6% 61g le 6%, = 63g 614 614 6 61s} 1,000} U 8S Leather v ¢ c___.... 0 par Sig July 26) 117, Jan 24 5lg 23,3 #17 
ms 3 Pt = 6336 111g 113] 1112 Allo} 11° 11'g{ 1,200} Class AVtbeo _....... No par 7 Ooct29| 19% Feb 1 7 414 27% 
*47 59 | *53 69 | *53 57 5514 551g] *55l2g 5712! *55 = He 1 Prior preferred v t c_.-..-- 100} 45 Sept24); 80 Jan30j| 45 30 787 
6le 64% 6144 7 5%, 61g 61g Gig 614 634 57g 61g] 8,600] U 8S Realty & Impt-.--.-. No par 4 July 26) 12% Feb 2 4 2lg = 145g 
16%, 1634] 16% 1714) 16% 17 163g 165s] 163, 1633] 151g 1614] 9,300] US poe ak alte tintiaal opar| 11 July 26) 24 Apr2i 10% 2% 25 
4012 41 413g 4233] 403, 41%) 401g 41 4014 4010] 381g 40 | 10,600] 1st preterred_._.........- 100} 241g Jan 8} 61% Apr20}]| 17! 5g 431 
121 122 | 122 12334) 12114 123 | 12114 12214] 120 123 | 11512 120 8,100] U 8 Somolting 1 Ref & Min_...- 50} 965, Jan 13) 141 July 19|} 53% 131g 10512 
631g 631g} 6312 6312] 64 64 *6414 65 65 65 65ig 65lg 700 aaa eee 50] 641g Jan13) 6512 Oct 1 5l1ig 3912 58l, 
381g 3914] 3933 40 3914 401g] 3812 3912] 3812 3914] 3714 385s] 62,200] U 8 Steel Corp..........-.- 100} 29%3Sept 17; 597% Feb19/| 29%, 23% «67% 
873, 88le] 881g 893) 89 90 89 89%) 89 8914] 86 8914] 6,500} Preferred._.............- 100} 67ig4Sept 17} 9912 Jam 5/| 67% 5 105 
122 122 |*120 12319/*122 12312] 12312 12312]*12014 135 |*121 135 200| U 8 Tobacco_.......-.- No par| 99 Jan 5] 140 Nov30]| 81% 59 =109% 
*135 150 |*138 150 |*145 150 |*145 150 |*145 150 |*145 150 | -.---- .. . ——_—_aaearee 00} 126 Jan10| 150 Nov 2]| 1245, | 12453 1301, 
*511g 5534] *511g 5534] *511g 5584) *511y 5584! #497, 5534] 497, 497% 10] Utah Copper..............- 10} 4812 Dec 6] 67 Apr26]| 48l2 | 35 8378 
13, 1% 17g 1%l*1%qSCtis«d' 7g 1% 861% 13, 17% 134 134] 1,400] Utilities Pow & Lt A.....-.... 1 llz Dec 21 5¥g Feb 6 Llp 1% Bly 
1 1 1 1 1 1lg 1 1 7g 1 1 1 2,300] Vadsco Sales._........-. 0 par % July 21 173 Jan 25 3% 3 3 
#1912 2312] *1912 2312] *20 2312] *20 231g] *20 231g] *20 231g] ------ Seer 100] 19% Aug 28] 2212June27|} 191% 151g 24 
2012 21 21lg 2134] 205g 21%) 201g 211g} 20 2053] 193, 20 9,400] Vanadium Corp of Am...No par| 14 July 26) 31% Febi9j} 14 753 «36 
1134 11%} 118 12%) 12 12%) 12 12 121g 1214] 1214 1212} 3,000] Van Raalte Co Inc............ 5 412 Jan 2) 1212 Dec 13 3% 15g 108 
*91llp 93 93 93 | *91lg 93 | *91l12 93 | *91le 93 93 93 120 3) 2B yO eee 100] 2544 Mar 1} 98 Feb 5 28 201g + 65lg 
3434 3434] 341g 341g] 341g 345g) 34%, 35 3434 3434] 3414 341o/ 1,900] Vick Chemical Inc__.........- 5] 2453 Jan 4) 36% July 20}| 23! 23ig  Bllg 
414, Aly 4\5 414 41g 41g) *4 414} *414 43 4 414] 2,200] Virginia-Carolina Chem ..No par 1% July 23 5% Jan 23 17% 5g 75 
23 42312] 24 £24 231g 2419] z23lo 24%] 2312 2334) 21l2 23 6,500] 6% preferred............ 100} 10 July 26) 26 Feb 5j| 10 33g «26 
*84 90 *84 ___.| *847 88 *85lo 88 *85lo 91 88 88 200 7% OUI... ncccccccce 100} 69% Jan 8) 84 Augi17 574 353g, «63% 
721g 7212) *73 7353! *73 7353] *73 7312] *73 7312] 731g 7312 40] Virginia El & Pow $6 pf ..No par| 66 Jan 2) 80 July 31|| 60 60 85 
*4 634; *4 634) *4 61g} *4 64] *4 65g] *4 oes Virginia Iron Coal & Coke_..100 353 July 31 9 Feb 23 3lg Zig 15 
*15lo 25 | *15l2 25 | *15lg 25 | *15lg 25 | *15tg 25 | *15!2 25 | ..---. |; er eee ee 00| 161g Dec20} 27 Feb23|| 20 30 40 
803, 8024] 78lp S8llo] 7 7812] 276 876 76 #8676 75 76 290} Vulean Detinning_.......-- 100] 562 Jan 4| 82 Deciil| 36 12% 67 
| eT) eet Ot eee eee eee een eee adh vcordiusnsdkn 100} 95 Jan20} 112 Dec 7j| 95 57 =102 
*17, 2igl *2 2ig 2ig 23g) 4 *2ig «= D8gl *2ig = Dg] = #21g Ss Dg | a a 100 133 Dec 22}; 4% Jan 30 13g lig 71g 
344 3 3 3 3 33g 31g Big] #314 34g 34, 34 900] Preferred A...........-- 100} 2% July 26 85g Apr 26) 214 llg 97% 
*2ig 3lg] *21g Big) *13, Big} *138, Big] *17%, Big 17g = 17% 20 PE aw tiecnandeanse 100 lu Nov 3 612 Mar 14 1% 1 6 
7 7 7 71g 7 74] *71g 733 733-712 7 71g} 1,900] Waldorf System__......- No par 4 Oct 24 87, Feb 20 4 5lg 12 
2912 2934] 297, 301g} 30 3012] 30 3012] 3012 3053) 30 305s] 3,900] Walgreen Co---.-------.. No par| 2214 Feb26} 29% Dec3i}} 22% | ---. ---- 
115 115 | 114 114 | 115 115 |*115 116 | 115 115 | 115 115 110} 64% preferred....--..-- 100] 8412 Jan 4] 1165s Dec 6}} 81 75 9012 
3 334 31g 37% 3lg 35g Bl 3B 33g = - 35g 31g 312] 10,800] Walworth Co___......-. No par 244 July 27] 6% Feb 1 2l4 7, 88, 
*6 7 *6 7 *6 673) *6 67s) *6 7 *6 ere ee Ward Baking class A....No par 6&6 Aug 6} 12 Feb 5 5 21g 20 
ll 11g] *15g 1%) *15g 1% 15 lig] *1ig 1% lig Ile 400 | SR er ee 0 par 1144 July 27 35g Feb 5 1% 5g 53 
*31 32 31 31 30 31 *28 31 *28 3012] *29 3014 400 Preferred............-..100] 24 Sept18} 36 Jan 24 24 lllg 447% 
43g 4lz 4g 41, 41g 414 4 Alg 4 41g 4 414] 19,200] Warner Bros Pictures........- 5 2% July 26 84 Feb 5 234 1 Plg 
*21lg 22 2lig 2lig} 2Ole 20%) 1914 2053] 197, 197s} 1912 1912 250 $3.85 conv pref....... No par| 15 Nov23| 31% Apr 24 12 414 241, 
*11, = 13 13g 13g 13g 13) 13g) lly (14 lig 114] «1,500] Warner Quinlan........ No par 1 Nov30| 3% Feb 16 1 5g 4% 
4: 534 5%, Gilg 5lg 584 5lg = Bilp 5le = Ble 47, 5le| 6,500] Warren Bros.........-.- No par 314 Dec 14) 1353 Jan 24 3g 21g 228, 
*1219 1419] 13% 14 | *12 13 13 13 | *113%, 13 115g 11% 700| Convertible pref...... No par 8 Dec20| 28% Apr 23 8 Tig 3552 
26 26%3| 264%, 2714] 2712 28 27 2734, 2712 2753} 26 2753} 3,400) Warren Fdy & Pipe_..... No par os 27| 31 Jan20 1312 5 30 
*53, 57g 53%, 5% 53,5 58, 58 53,584 55g «7g 900 —— Etseniohr....-.. No par July 27 7 Jan 25 3 1 8 
accel “OO. sasct Se (cece Se (senate MO ck OR coca ceekes PE incce sea standene 100 63 Jan 8| 90 Aug 2 60 50 75 
1 1 *] 114} *1 ly} *1 lly 1 1 1 1 60| Wells Fargo & Co.__._--..-.-- 1 % July 27} 216 Jan 23 % Ig 3 
3434 35 353g 3553) 35 3514] 343, 35 343g 34%] 3212 3434) 7,300] Wesson Oil & Snowdrift _.No par| 15% Jan 4) 35%, Dec29)/| 15 7 37 
*7414 7434] 743, 74%| 75 75 75 75 75 75lol *745g 7512! 1,300! Conv preferred....... No par| 62\g Jan 5| 74% Dec 4/| 49 40 63 
33 335g] 337 34%) 3314 34 3314 34 331, 337.) 32 3353] 22,000] Western Union Telegraph...100| 2912Sept 15) 66% Feb 6)| 2912 174 77% 
2514 2512] 253g 2512] 2512 263 254 27 261, 267) 25 2612] 6,700) Westingh’se Air Brake...No par| 15%July 26) 36 Feb 6)| 157% 11% = 355g 
3634 3733] 3712 39 38%g 395g] 3814 401g} 395, 4014] 3753 3934] 92,100) Westinghouse El & Mfg-_.--- 50| 27% July 26) 4714 Feb 5|| 277% 19%g 58% 
*92 95 9312 G3lel 95 95 9512 97 | *9712 100 95le 9712 150} lst preferred...........-- 50| 82 Aug 8} 95 July 11i| 77 6012 96 
*131g 1414] *12% 1312} 1312 1373] 13 13t2] 13 1312] *1212 13 900} Weston Elec lastrum t---We par 6 July 30} 1512 Nov 26 5 Big 13% 
*28 297, *29  297| *29 297%) 297, 297%) *29 297] *29 297% SGl Ge BE os os ckec nko par| 16% Jan 5| 2912,Nov28j} 15 10 2214 
*46 53 | *46 53 | *46 53 | *46 53 | *4614 53 52 62 10| West Penn Elec class tase * par| 44l2 Jan 8| 70 Junel3j| 39% 30 73 
58 58le| 5912 6012} 60l2 60l2} 60 60 58 60 59 59 SO Wb ictucedussones 100} 61% Jan 8| 80 July 13|} 47 37 77% 
53 «53 52%, 53 53 53 521g 5212] 517% 52 52 62 320] 6% preferred...........- 100} 45 Jan 3) z68igJuly 19)) 40! 3312 691g 
105 106 |*105 108 | 10612 10612] 10612 10612|*195 106 | 106 106 80| West Penn Power pref.-..-. 100} 891g Jan 2] 1105sJune 12]} 8812 | 881g 1103, 
96 96 96 96 961g 961g) *96 97 97 97 | *97 101 180} 6% preferred.........---. 100} 78% Jan 10) 105 June29}; 78% 80 101 
*2 214) =*2 21g 21g 214 214 24] *21g 9234) *21g 284 600| West Dairy Prod ol A....No par 1% Oct 29 6% Jan 30 1% Zig «11% 
* 34 % % % 7g 7g 7g 7, 7g 3% 7g] 2,400 Class B v t c..-...-.--- 0 par lg July 27 212 Jan 30 lg 1g 44 
*9lg Ola 91g 9% 9% 97% 93g 95g 914 93g 9 93g} 3, Western Maryland. -....--.- 100} 7ig July 26) 1714 Feb 20 65g 4 16 
*12 15 *12 15 *12 15 *12 15 *12 15 *12 MS. 4 aasean 2d preferred........-.-... 100 914Sept 17; 23 Feb 20 Ol4 55g «191g 
3144 34 31g 34a] *3 314 3 3 3 3 3 31g} 1,000] Western Pacific..........-. 100 253 July 27 812g Mar 29 Zig 1 91g 
7lg Tie Zin (77% Tig 7%) *67% 714 | 71g 612 612} 2,700 Ce, ee 100 453 Jan 5| 1712Mar28 4 1% 8616 
23 2314] 2214 2312} 22 227g| 22lg 2212} *2214 2212} 21 22 3,100} Westvaco Chlorine Prod.. Nopar| 14% Jan12| 27% Feb 8 1214 2012 
*16 18 18 18 | *181g 2712} *18 2712) *18 2712) *18 2712 20| Wheeling & Lake Erie Ry Co.100} 24lgJuly 3) 29 Apr 26 24lg iii: me 
*22 30 | *22 30/1°25 30/]*25 30/1 *25 30 | *25 30 | -..---- 6% non-cum pref: ---.100| 24 Decl9} 36 June27j} 21 1l 24 
181g 1812} 19 1914] 19% 1934] *1914 20 | *1914 19%) 18l2 1914 700 Wheetas & Steel Corp.....No par| 11128ept 17; 29 Feb 21 111g 7ig 35 
*46 4973) *47 497%] 4712 4712| 4773 477%) *47!2 50 485g 485, 00| 34 Nov 9] 57 Feb26j| 34 15 67 
Ni *16%, 1853| *17 1812} 17 17 161g 16%] *161g 167% 16 161g 15 July 26} 2812 Feb 19 15 14 261 
#2312 2473] 2312 2353] 23 23 241g 24le] *2312 24%) 2314 2314] 1,100] White Rk Min Spr ctf ....No par 214 July 26) 3lig Apr 19 Zi 23 29 
*13, 2g 13, 1%) *1% 2 *13, Qig) *17, 2 1% @ 400| White Sewing Machine...Ne par lig Jan 8 37 Feb 6 lig lg 4% 
*514 8 *6 614, *6 614) *5lg Gl4al *5lg 6 6 6 100 Conv preferred.....-.-. No par & July 25) 11% Apr 20 4 lig 101g 
2 23g 21 2ie 25, 253] *2lg 25g 2Zig -Qlo} ~*214 «=212} 1,000] Wilcox Of] & Gas._.....-....- 2 10 5% Apr 5 2 2 5lg 
#3419 3434) *34l2 3434] 343, 3484) *34 35 *34 35 #34 35 100| Wileox-Rich Corp class A.No par| 271g Jan17| 341g Dec 20 227% 16 274 
67, 673) 634 673| 653 653] 612 612] 63, 653) 612 612] 2,900) Wilson & Go A ea ae Nopar| 4% Jan 9 April 3lg % «il 
30 30%g; 30 3014; 2912 30 291g 2934] 28%, 2912} 2814 2844) 10,100} Class A-_.-....-..-..-- No par| 12% Jan 9} 32% Dec 13 11 4 22 
100 100 992, 100 981g 9912} Y7l2 98 9714 Q98le] 95%, 98 3,300 ee ee Pee 100} 53 Jan 8 105 Dec 13 30 19 721, 
535g 543g] 541g 5412} 531g 537%] 5312 54 533g 5334] 5214 5312} 15,700) Woolworth (F I (| SES 10} 41% Jan 3) 5514 Nov 26j} 35 251g 507% 
*20 «21 21 = Qin} ~2llg 21g] Ole WOlzg] *1912 2Ole} 1912 1912 ; ° OP BW iiivccees 00| 13igJuly 24] 317% Feb 5j| 13!2 8 397% 
*41lg 4212) 4212 43%) 4212 423,) 4214, 43 4314 4312] 401g 4212} 12,700 Peete A. caccencce --.100} 31!gSept14) 53 Jan 24 31le 14 51 
*32 3234) 31% 3134) *301g 3212] *3012 32 Ss 320 33 400| Preferred B........-.--- 100} 2353 Aug 6| 42 Jan24j| 22% 14 47 
*50 52 50lg 51 50 3=—« 50 50 50%) 501g 51 49 336] Wright Aeronautical... No par| 16% Jan 8| 75 Jan27|| 12 6 24 
787, 79 79 7912] 78 79 278 78 77 77 76 77 2,000] Wrigley (Wm) Jr (Del)..No par| 641g Janil) 76 Dec29 47% 341g 57 
2114 2114] 21% 2212] 2214 23 22 22 2Qlle lio} 215g 2153} 1,500) Yale & Towne Mfg Co...... 5 4 Jan 5| 22!2 Dec10 11%, 7 23 
3% «#4 37g 4g 37g 4 3%, «37% 3%, 3% 334 373! 7,700] Yellow Truck & Coach cl B...10 2% July 26 74 Feb 19 2% 21g 7% 
*39 42 40 4014) *40 4078] *3912 407s] *3912 407s] 3912 3912 40 | a ee 100) Jan 47\2 Apr 26 25 18 42 
*20 2012} 2012 21 20 2014) 19% 20 2014 2014] 19%, 2012} 2,800) Young Spring & Wire...No par| 13 July 26) 22% Feb 19 101g 31g 101g 
20 207g| 203%, 2153] 20% 217s) 2012 211g] 20%, 207] 1953 20%} 20,400 br ge Sheet & T...No par| 1253July 26) 33% Feb 19 125g Tig B75, 
*441g 4912) 49 49 481, 4814) 4812 4812) 49 49 51 5212 800 5% preferred............ 100 4 Nov 7| 509% Feb17 B4 25 61 
*2 253 2 2 2ig =2iei 2 214) *2ig = 2l4 2ig = 2g 400| Zenith Radio Corp...-... No par 11g Dec 27 4% Feb 5 llg 1g 5 
410 412] 433 4435) 4g 0455] 041g 45] «= 41g, 47%] «= 43g «= 47g] 14,600] Zonite Products Corp...-..-- 1 July 26) 7% Feb19|| 3% 35g Bg 
* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. ¢ Cash sale, # Sold 7 days. zE z Ex-dividend. y Ex-rights. 












































































































































































































































—Bond Record, Friday, Weekly and Yearly 
k E han e : ncome and defaulted bonds 
Iss New York Stoc XC g chaneel ant orien eve new “ent twat aoe inom week, and when selling outside of the 
ee Po nae + mae in the week's range, unless aod ph ty A in computing the range for the year. 
acco en 0 
or Aaly range are shown in a footnote in the week in which they occur. No secount is ta Week's July “ff Range 
regular weekly range are sho ——— cor 1 
———<<<—<== =e = Week's , 7 BONDS bes 3 Des. 31 ae 
3 or oe N. ¥. STOCK EXCHANGE | 95], /riday’s 19: 
ck EXCHANGE 33 Friday's h a eS Week Ended Jan. 11 a Heh 
"week inded Jan, 1 ————. D) roreton Govt. & Munic. (Con) | _|Low High No:) Low SY Soe 
Low Ht Low jLow Hite Cuba (Republic) 58 of 1904 F Al *30 0 8=_- 93: |----|]_ 8312 89 
ment. yt 99 [1004s31041*s5 A 13|| 6153 | 62% 
Sty Loan 3% of 82-47....|3 D eo Sega gtetie: se 1793] 100751 103%ss | ~External 5s of 1914 ser oe ee 61% 84's 
First Liberty Loan—3% eee ge aiggytttie we: ‘SomnlioleniO“'m| External loan 4400. 72222. ssid 31 7777 19% | 22% 417% 
Sith ie cach Bion ee laraeme| seem ae pata teg a)‘. 2) i] AL | BR ee 
Conv OF catencous J Di*102%, ----|-- - - 100*5|101%%931041%ss | Public w ---1050(M NN 1312 9\| 77% | 88 101 
24 conv 44 % of 1932 1933-1938|A ©}103%1 104%2 |1338|| 100 2451101 %931021*9 . AO 100 = 100 77 > 
ourth Lib Loan 4%% of ~=--|101253_ 102%s3 |3300]} 1012% at 9H 997% 100 13 103 
a 44% (34 Foueeon 1947-1052 AO 1138. 114 | 3391) 10410 aeolian, ; S 102% 103%2} 126 HA 9 oe 997 
BiG. Oot 18 1048-1045 Ae apy dees Bp Be o-BoR BB 71 935s 
Treasury 44-348. .Oct a ed a rs Ber ee ee 1962|A O| 931, 9514) 232 
Treasury 48-------------- 1946-1956/M BIlo7 10s.) 274 eon] Geneon $y 4 ee 481. | 4812 77% 
oe Ele TOS1~1SEEIO Cli tietes teetdseerl| Send Semenieen | Dene te Ff ey ty eee Se) 63i| 407 | ase 70 
ury 3%s.......-..--- it M 8/10020 21659) 1 56 1 Stam ex ~ ane S| 67 2 ; 6 
Treasury Dine cones Sept iY 1946-1948 JD 1 1027s {1789 ores a. eg Dominican Rep Cust Ad 5s ---5 ry ae © 1 36 oo pd 
Treasury 38..--..-Dec 1 15 1940-1943)3 D}104%5 105%29]1517|| 9 tas | 9899310593] Ist ser 5348 of 1926---....... 1940|A O| *5853 64 "all 97 Bllg 581g 
Treasury 3940.... Mar 1 1941-1943|M Slioiis 103:%| 691|| 94%] 95in103%— | 24 en (City) external 73...219451M N| 37%  38t2 36 4813 6512 
reasury —— 946- 3 D/1012%33 103 '*s2] 69 233 | *Dresden y oti 3} *60 ne ae 5612 
Treasury 8348_--- June 16 1940-1952|3 D 101 1535 102281912956 eel Srohasteein,| ols Satvader thenabtiy Sek = iste Oe id ae 
Treasury 3%s8-.---- TI TAUg 1 :1941/F Al 1094185105? 4s3|2062 oa 9945, 10418,, Certificates of deposit... -.--- 1967|3 Ji 85 86 12 69a, 79 105 
a... 1944-1946} .---| 1022014 loz. | Si0l] 98 | 98 leases} Ketonia ae oe Soest S) 108 = 108s sll 77’ | este 1021 
‘reasury 348-~-~------~- M 8 1639102 %s9 land (Republic) ext 68..-.-- 1005 34 : le 10 
Peg Farm Mie Coro BG_; 51904 § sgieuigolt sao] Sine Sératgtin| Plaeed, Mak fund 4a. cc--ipealMt S| 102° 103.| 17/| 70 | Zale 1034 
ag teach Wy yee fede J 195q 101% Externa! sin n ecetsaiatse 100 034 3 101 
ee ee ee een een (3333|| g2ten| O2%e 96tm| External sink fund Stsecz 22. setsla O| ior” ior] 3 | tite iets 
Se Sorted A.W. cccccccnccoce 1939-1949|F A 962% 98199912532 92981 m Finnish Mun Loan 6}s8-.-.--- 1954/A QO} 101 1011s i 20 , 20 «648 
2%8 Bee note below External 6 }48 serial B----.-- 1963/00 N} 27% 2812 Oeil 126 | 364% 188ls 
State & City—See note , Frankfort (City of) sf 6348-.--- 1941/2 Di 187 —188%2| | 2611 127% | 160 | 189 
Municipals 183 18% 35 French Republic extl 7 4s-.-.-- 949|3 DI] 133 185 
Foreign Govt & 68 n  cedecat ‘oftics GO ee - 20. 35 External 7s of 1924. -.--.-- 21 23 23 «63l2 
ae ye Be Apel aan 2S 3312) 17|) 1812 15% 38 n Government Interna 1965|3 D| 29%, 33!2| 380 311 Ble 872 
Feb 1 1935 subseq cou Apr 15 1948|A w--- ----|----]] 156% 27.35 tional 35-yr 5 4s of 1930.----- 1949/|A O| 40%, 45 | 154 2 
Sinking fund 6s A - =nOn OD ee oe 32 1 27 6614 91 German Republic extl Lag . 231 2312 71l2 
eee tieeat aoe ie. ae 9114 93's) 64l| 64 Sis 17%| German Prov & Communa 1958|3 D} 4312 45 | 77|] 232) 28l2 71 
sianoudia (Dept) ool 78 A....1945 | 10% 11 a1 sel ow (Cons Agric Loan) 6}48-..-- om ee he nn oe 62 86 
Me ey oy eee 1012 11 . tg | 9% 17 | *Graz (Municipality) 88--..-- s. arnzl sein, ase 1 720i] 107% | lle 196% 
See os ee 1945} 4) 10's 11%4)--_ |) Zhe ee oe tee enema epupens OR... --1a--< 111% 115 | 7oi| ‘95% | 100” 120% 
oMsbernal 64 Je cnr De.......8008s B] tose 97] all 6m | 7% 14%] Gr Brit @ Ire (U K of) S340. eee a) 118 5118 | Sl Ss 22 
¢External 6 f 78 ser f-------1957|A ©] 97, 97 4 oe 8 * 1453] +4% fund loan £ opt nog ~~ 771984|M N] 39!12 3912] 8 16%, | 18% 32 
Sa nthe... © 10 810 | 21) 6% 8 1453] *Greek Government s f ser o----sogsiF Al Bil, 32 ia & 741, 84g 
nasi... GL te ofl is 31, | sty 10212| eS fsecured 6s 1952/A ©] 85  86is] 11) G7 | Tals 88 
cewerp (City) extornal 6a......1958\7 B| 110° 126.| 162l| 7318 63!2 9412] Hialti (Repubile) # f 6s ser A ---- 946|4 O! 251 2014] 34)] 201% | 2014 58 
Antwerp (City) ay 4 ete: 1960}A 0} 931, 9414) 41 Pr 531g 95 | *Hamburg (State) 6s “extl 748...” 60\J S| 25!2 2512 os 6614 72% 10112 
Argentine 60 of June 1925.----- seer BD) Ste Sts asi 44% | 53 7g Ha epee Porn “Heso|A O} 10215 103 +4 28% 441 
Argentine 7 T IT T1959/A 931g ‘ lg | Helsingtors (City) ext 6 }4s-- -- -- aise  dakeeewd 
"Extl # f 68 of Oct 1935.-.----- sseTine © OSin Otis] 661| 44 | 58. Odin] Helstngtors (City) ext 6} J ee ee = = | oe o 
External 6 f 6s series Dec ----1958|J D} 931, 9414) 47 ons 53% 945s *Only unmat coup attac <a eee: Paeaes 251 254 30 | 
External 68 series vee ~~~" 1960\M N B93's 9453) 68 oes 531g 94%, ##¢External s f 7s (coup)-. --- hed_..|J 3; 32 32, 2 2955 3312 50!g 
Extl s f 68 of May a... M $i 931g 9414) 127 y+ 5238 9475 ¢Only unmat’d coups attac *61|MN) *32!g 48 ene 31 31 = 5O'g 
Hat Ge sanitary Wores--<"°c1961/E A) ais a] 125] 44s ) Ba Ba vfaatne ged Tewwe Bocipieg) oe) a 
Ext O7 1M N} 931g 9414 Sinking tund 74s ser B---.- ay ee ae ae Ig 4 
Ext! 6s pub wks a A teal “7771902 FA 8915 90 47 41" 4713 wie ¢*Hungary (King of) sf 748. --1944 she 43, “47 | 68, con one 116 
Public Works ext! erate 1945|M $| 977% 9814] 4'| 6912 881g 10253] February coupon on--------- 960|MN'*107 110 |----! 851 89% 102 
Argentine Treasury oo , 16 ----1955|3! 3} 10112 10212| 263| 775s 89 ° 102% | Irish Free State ext! s f 58.---.-- 1951|3 DBD) 91 9273 189 89% 9314 100 
Australia 30-yr co Kept ~~~" 19571M $ 10173 102%) 178 a B 83 9714| Italy (Kingdom of) extl oa "371M S| 296 a6 3 + “a $434 100 
External 64360 of 1088. -...1966I00 NI Goi ‘gait "72|| B3t | 911s 102% | Itallan Cred Consortium 7s ---1047|/M 8) 8612 87, | 491) 82° | 88% 100 
Maternal § £768 68. 1598.-- ~~ 1943/3 D| 101% 1024 72/) 83t2 60 90i2| External sec s f 78 ser B..--_.- 1953]3 3] 80, 83%) 24) 7212 | 76, O3ts 
Austrian (Govt) sf bt = pgghege 1957/3 J} 901, 9153} 56] 4212 Italian Public Utility extl 7s- ---- 1954/F Al 93% 97 | 237) 661 731, 86 
International loan s f 78_..--- a% . 2614 5912] Japanese Govt 30-yr 8 f 6 }48- -- -- 1965|M N| 8lig 84l2| 129 pa 23lg 4212 
6%sa -1945|F A 3283 3378 13 ae% 95 105 Extl sinking fund 5}4s...-.-- 1957|A O| ____ PPE ER 1554 1553 27 
Bavaria (Free State) 6 148. -- - - 1949/M $/ 103 10514] 38|} 8812 94 104 | ¢Jugoslavia secured s f g 78_----- 1957|----| 25 2 131g | 131g 21 
Belgium 25-yr yale °° 3 J} 1021g 10312 29)| 86l2 99 111% ¢7s with all unmat ge ate ----| *191g aes ee a 
External 30-year ef 7e.22222221955(3 mit ind Ll | Gaul wiht ene cl ae oe 
nase aed diapmncgt Mgupaleaed Reae MN 106% 2 1 Al 38 104 
ee ie Mirarece---s @ 96 96%|6]] G78 a 96s *Leipzig (Germany) s f 7s_...-- po D) .-.. ----|----|| 59 Ss ‘a 
Bergen (Norway) 58-. d 56..-..-1960/M $| 9312 95%! 8i1|| 62% 22 52 |*Lower Austria (Prov) Uy Are ee 4 Bl, 16% 
External rome oy thm nen 1950|A O| 2815 3012| 24 = 201g 4912] Only unmatured coups attac 1954|J Dj) 10 1014) 10 3 412 97% 
: E haere y 4 . June 15 ---1958|5 2 2812 to % tah i7lk 24 | Medellin Pony | rts ----- 1943|MN| 77 oS 6 4 6 71g 
*Ex === ~ 77 1945/4 1753 6 11%} ¢Mexican Irrig Asstng 448-_ -- - "45|Q J|*___- ““jal] 4 6g 13 
pn meh dD nal tye aaa 9B 6% = 714) 32/| Bg 4 1012] ¢Mexico (US) extl be of 1800 £ - "45 ii 11] i8 ; 7. 13 
*PoEXternal secured 70 UlaN..221968/31 3] os oll sail ait | Sig ig] *Assenting 8 of 1899... ..-_ pode poe Ca va (| lg 10 
¢External secured 7s ON ---- Si 53 6 11 siz 5is ait eAssenting 58 large........---.-- 2s eee: ete yr a 712 
nits nae 1|3 D} 2833 a 7 19% Son 37 *Assenting 58 Rennpresncwonenasay ee Gtz “gall § 43 9 
eee we? eer aee---°- AO} 2314 284) ¢ 7%} e4sof 1904.-....-..-..-...-- <...| 8788 91 
serrmter sie ieet ise @| es 385) a] | Be | seeraee Be nn on re | 
¢External s f 648 7777195215 D} 24 2914) 100]| 1853 29° 6315] Assenting 4s of 1910 large. ---.-- ae aa f 6 53, 81g 1112 
¢78 (Central ~ (enn age = M $/ 37's 37%) 6)| 29 73% 96 *Assenting 4s of 1910 ec" as 5 3} *5% 12 |---. 5% 53% 11lg 
ee eee tenon O57\M 8) 955 9644) 38|/ 68 73 96%] ¢$Treas 6s of '13 assent(large)” 2 ee 79 (91% 
ee CSS) 8S Pipo----2--= 1958|/F A) 95% 9612) 28|| 6812 83 101l2 EE Wikies code "~~ 32Ee So ie Sg te 17 24 
aus > Apappahecemtpmminieet Dj 101 1017/28 son, 3llg 4612] Milan (City, wy eh be --""iossim Bl... “foul"""3|| 1812 | 181, 23 
y) extl af 6s.___- 1962/5 gM ech 24 3214] ¢Minas Geraes 191g a 17 17 24le 
hatte (City) extl a f 68. y et Ber 39 6}| 24 1 September coupon off i. Se 181g 22 
Menon Atren (Clty) OMe 3 ....i088(3 3 iu | 1) el ae 83% | Ext soc 6 440 series A= a--- 18 19%] 17) 18ig | 18s 38 
Buenos Aires (City Ahn —_— A O] #835 -.-]_ , 45% 83% September coupon 0 J 41 42 ‘ 25° 2614 3614 
| anime eh <edh oelaiaen A O} #835, __ | 77 Soi, | So, 92° | oMonterideo (Clty at) Tenn. a a2 2 ae ee oe 
maternal 6 £ Cs os ) extl 68----1961/M 8] 7012 7012 1 4 2614 63 External 8 f 68 series A__.._. 1957\|F A] 10012 1007s c LL» 85% 101 
¢Buenos Aires (Prov) e ~---1961/M 8] 593, 61%] 107|| 2555 3153 7214] New So Wales (State) ext! 58 Apr 1958|A O| 100. 100%| 103 3° | 911s 1047 
*68 stam OO gia ince alata” F A 72 72 1 31 27 64le External s f 5s..-...-..- Apr 943 3\iF Aj 1037%g 105 17 871 9014 10412 
a... ne, ed is’ | is 35° | Norway 20-year oxi 60.22. oer, al istts sean) ss sen | au ie 
°6 +48 nem. cite Oe ee aa 51 1512 20% 20-year external 68-......... 1952|A QO} 1015s 10212 21 737 83g 100 
ee cae ok ue -|----| 1712 1712 1 iw 177g 2612] 30-year en 6s-.---.-.-- 965|3 D| 10012 101 = i 801s 98% 
Rae fs Age SESE lala Oe eee pe rs 8----~.---...- 991 4 
“MoMay coupon lf. ----.2----|----| “ia” “isigl "all tae | ioe soe Excernal sf 86. JMar 15 =77-1867/9. B] 10114 101%) 8 yon | B17 99" 
*May coupon off...--.----..-- . 10% 18%] Municipal Bank extls f 5s_ -- -- 1970|3 Dj 100 100 7 = *) 22 55 
ee cal, 2 is Fe Se) 10514] | Municipal Bank ext! sf 5e_ -- - - a a | = 
Caldas Dept of(Colo A 1960}A O} 10412 105 | 163]] 861g 0314, 113 |*Nuremburg (City) extl 6s__._- 1953\M S| 79% 814) 17 q 62% 76 
Bice te al ee te eo) | Meee eee ge Se 
Pas 2 el taned 3 sates pale at 1936|/F A| 1031g 103% m 5614 801g] Extl deb 5 hae scan ee M Ni 99% 5 
St pemeees 954/39 J] *57 = 617%s]_-_-|] 5614 14 19 |Oslo (City) 30-year o f 63._.... 8 106% 
pn Oe ee ee 13s) 111] 10 | 10% 19 ae Di its ies. | ee 
Cent Agric Bank (Ger) Zee -1050|M" 8 ti. 46 | 933i] 207 | 362 09 PaSExtl ef 53 set A. May 16 &_21963|M N 391 ‘3 11] 27° | 20% 44 
— (5 ---1960|J 3] 4412 46 | 3: *Extls --- PELL: teh 3912 7% 1812 
‘yum Leon 8205-0 ik isa Gl tet fey 1 oy | ae eStamped....-..-.... te -247/M 8) = |--3|| Bi | 10% 173, 
*Farm Loan 6s ser A Apr 15 -.-1938/A O| 5012 Tete] iol] 77" | 7ais 1o% oe cee © --- ol its 18g 3) 81g 1712 
‘a ie 5 eevee] , : 
42iIM NI 15l2 16le i lg 177, *September co’ 59|M S| 12!2 4 . 57g 14\g 
Cmte (Rep)—-Exti 6 f 7s... 1960|A O| 13 1414) 45) 5 7° 17h| Peru (Rep of) external 70.2. 19 D| 87% 912) 162)|} 5 ; a 
External sinking fund 68... _. 1960 F Al 13 1373] 29 61g 7 1773 Nat Loan extil sf 6s Ist ser ___1960|J 873 91g} 135 4% 614 14), 
*Ext sinking fundjés__Feb -..1961 37] 3311 6lg 7 3% tls f 6s 2d eer ..--1961 AQ 761s) 241| 56 59 79 
113 3} 13% «137 177, Nat Loan ex 1940/A O| 73%4 2 133% 
ours daking fund Ge." Sept ~zisoiim | 13 13%| 33|| ei | 7a 17%| Poland (Rep of) gold 6a. -- ~~ O| 11544 120 | 104|) 63 | 88 
Sintered etan soea ee ~~ 108i M S| 13 =: 1353] 33]] Bg m i “Stabilization loan 8 f 7e...... 1947|A 871g 92 | 85]| 6353 | 60% 
seenanl dee tad Ge... al al § Oi ivi] External eink fund § Se... 1980\3 J ---|] 16% | 1712 25 
; asco Henn 23 
External sinking fund 6s_....1963 4 131 19 733 9lg 1712 x > oy er aaramae 961\J 2034). 10|| 20 20 
---1957|3 D| 12% 8 14 | *Porto Alegre g ae arr 4 25 
“CBT OSe.0f 1926, June 30 ~.219613 D i isl ah el wo oe eae ae band Bie 1966/3 J) ---- |---| 14is 19% 23 
oteerete € 30 ----1901/4 | 12% 13 | 11) Tie | Bie 16%] *Extl guar sink fund 7}4s-.---1966/3 J Oe oe as” 1nbte 
Guar s f 6s___-- AD ~~~" 1962|M N 125g 13 15 7lq 7 12% July coupon off. ..--....-. 1952|M N| *99 1) 31 oat 2412 58'2 
Inflenn Cone Sdunis es. .227~“}oseht | ie 47°| “sll 22 | a7m 44% | Prague (Greater Clty) 740.222. se Set Sh St del gee een 
*Chinese (Hukuang Ry) 8322.2771905 [3 mee Of SS lH hae dy -undeeddeadene’ ong ERR spot “sll ga” | ae” teem 
Ss 9 *External 8 f 68...-........- A Oj 109 14 le 1071 
*Cologne (City) Gernsa ermanyés4e_ i80|M 8 =27!2 2912] 5] 22 | 22° 50 Com extl st 7s “777 1pa7le al 1067 "$3 |...-|| 38% | 37a eos 
Colombia (Rep) 6s of 28. a-Oet 1961|4 | 434% 36 | sll 18 | aay dor | eRhine Main-Danube To A_22_.1950 A O| 2312 22tel"""3|] sty iss 23% 
oJan 1 1995 coupon ones-sen ieeils Gitte 38 | 3S | 2 25-year ot Ge...-1946)A ©} 2212 2212, 2 181g | 18! 2314 
*Colombia Mtge Bank ee oH a BE a 33% ail 12 | tet | onxternal of 0340.72 22221083|F A | iF TS |"34l] 17% | 173 =, 
nell 4 . 4 
ele ae tae tee a al | es] reas a aaa ye | 18 ar 
os (Chey) 5e_.........1952\3 D ‘ Ol =. ms cox 501 8912 | @Rio Grande do a --- ~---| 18% 2012) 25 +H 154 27 
ms opt alnencenennen mM 8 4 1 *April coupon off.- G 60... ..1968 Po eee | 
Cordoba ( a (City onto f7a.2--—aggzle A 43° G5uq] || atm | ar 487 | omxecenal pupon offen .s=n2 ss nee i i7i, “T8tq| "13 1612 | 17% 272 
“enehiialete 957|-.-- 7 2973 5014 *June cou TcciekcathM <as0 «sual «sas 183g | 1833 27 
oconne ----19387|M N| 50%, 50%) 1/| 2975 *External s f 7s of 1926...-.-- ~---| 17% 1814) 12 1 
External ay teal ----1942|) J| 77i2 78 | 18|| 25% | 251, 75 oMay coupon Off. -------------|.---| 17% 18%) 121) 18% 174 271s 
Costa Rica’ (Republle)— ‘ 42 2618 | 30, 40%| ¢External sf 7s munic loan_... w-| 17% 17% 
i oo-- BOD wcccccccececes - a 
7s Nov 1 1932 coupon ~~~ 198t woe "Siu, oe% Nt 44 18% 265s ¢June coupo 
¢78 May 1 1936 coupon on-- ..1951!_. 
For foonotes see page 293. 
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BOND BROKERS 
Railroad, Public Utility and Industrial Bonds 


VILAS & HICKEY 


New Yerk Stock Exchange — Members — New York Curb Exchange 


- - - NEW YORK 


49 WALL STREET - 


Fyeenss Wires to Chicago, I ndianapolis and St. Louse 


New York Bond Record—Continued—Page 2 289 
+3 Week's Juiy 1. ° Week's J 1 
BONDS =| Range or 1933 to| Range BONDS &3] Range or 1938 Range 
N. Y. STOCK EXCHANGE 33 ‘s 33 Dec. 31| for Year N. Y. STOCK EXCHANGE 3 S| Friday's 3 Dec. 31| for Year 
Week Ended Jan. 11 = A,|Bid & Asked 1934 1934 Week Ended Jan. 11 “A 1Bid & Asked 1934 
Foreign Govt. & Munic. (Cond.) Low High) N Low |Low High High| No Low |Low High 
|| Rome (City) ext <a o------- 1952/A O} 831g 85 | 100|| 781g | 80 92 | Atl & Charl A L Ist 4%sA__.._. 1944/3 3/*1031g ____|----|] 867% | 867% 10412 
Rotterdam (City) ext] 6s... .... 1964|M N| 137 1391 7\| QOllg |} 112 144 Ist 30-year 5s series B......_. J J} 107 1071s 86 107 
*Roumania (Monopolies) gu7s -.1959|F Aj} _...  __..|_---|] 23 23 40 | Atianta Gas L Ist 5s...._.._._. 71}3 Di*1011g ____|----|]] 95 95 1001 
*August coupon off........--..-- ----| 331g 35 53}| 32 32 36%] Atlantic City 1st Mitete wa 1}J 4| *911p slows: 36 75 «91g 
Saarbruecken (City) 6s.......-- 1953)3 J/*_... 7734)----]] 56 661g 81 | Atl Coast Line Ist cons 4s July ....°52|M 8S} 10012 102 58}| 71g | 82 101 
eSao Paulo (City) ¢¢ 88__Mar .1962 POE Stun casalscuemy a0 22 30 unified 44s A____..- JD] 9114 9219! 1941] 611g | 74 92 
*May coupon off..---...--.... ----| *22 25 |----]| 2012 | 201g 25% L & N coll gold 48_...Oct ....1952);MN/ 81 823g] 210}| 57 68 85 
et coe wague 1957|M Nj _... _.--|----]] 1553 | 17% 26 Atl & Daa 1 SR atthe a ncideln wa: 1948|J J} 40 42 14|| 35 35 63% 
*May coupon off. ---..-.---..- aoust S7ig 19%) OF  20te t 200g SO 8 Oi. ctbdccdcccdcucucs 1948/3 J} 3053 32 11|] 27 29 47 
*San Paulo (State) extla f 8a_...1936|3 J) ....  -..-|----|] 15g 18 «45 au ‘Gull & W ISS coll tr 58.....1959|5 J] 443, 451g] 15]| 4012 | 40l2 61le 
¢July coupon off........-.-...- ----| 2912 30 9}} 32 32 42 | Atlantic Refining deb 5s........1937|J J] 1071s 10712] 59|] 101 1035s 108 
"alas Gaeee - ‘> oceens----- 1950/3 J a er sme ime sete ree & Yad ist guar 48_._..._._- 9490/8 y 53 1} 37 64 
22 eee e-------- ---- 4 2 ustinp & N Wl Leordhen 1 90 3, 5 79 2 
*Externals f 7s Water L’n_...1956|)M $/| 20 20 6 127 13%" 257 1d veh — a = sell 
mber coupon off......_-_- nose 40 1912} 9] 21le | 21leg 257g | Baidwin Loco Works Ist 58__...1940/M N]| 102 1031s} 51l| 98t,4 99 108 
OE Mivccssccaccesce 1968/3 J} _._- “— oom 10% 125g 2612} Balt & Ohio Ist g 4s___July ___.1948/A O} 102 102%) 115 824 881g 10314 
July a ee cose 185g 19!9] 23 17% 177g 25 Refund & gen 5s series A. _._- 1995|J DB) 74 7712] 152 54lg 63 8 
{, eae A O|} 7612 88 | 261/] 61 65 94 Ist gold 5a. ......... July ....1948]A OQ! 107 108 | 133]| 941g 981g 109 
*Santa Fe (Prev Arg Rep) 7s. - "i942 M $/| 52 5312 8 17 181g 53 Ref & gen 6s series C_.......- 1995|J BD] 827, 8614] 1781] 59 73% 9712 
bccbdbeasasnans ce cceses soos} 51 5214] 14] 38 38 = B l5g P.LE& W Va Sys ref4s_.....1941;/MN| 9812 997] 54)| 763, 5 1 
Saxon Pub Wks mane) 7e ...°45)F Al 23914 3973] 22/| 32l¢ 3212 67 Southwest Div ist 33<-5e_ _._- 1950|J J} 983, 9912] 89)| 74g 831g 10014 
Gen ref guar 6 s_._..-.-.-- 1MN} 3612 3814) 29)) 2812 2812 607%, Tol & Cin Div Ist ref 48 A_____ 1959|J J} 82%, 84 32]) 61 881g 
*Saxon State Mtge Tast 7a_.....1945)J Di 49 49 5 36 4212 71 Ref & gen 5s series D........ 2000|M S| 73 76 137 53 627%, 851g 
*Sinking fund g 634s._Dec ...1946/J D) 48 48 lj] 447%, 4473 70 CO SI Chidcaeacucnece 1960|/F Aj 563, 607s] 176)) 461¢ 491g 72% 
Serbs Croats & Slovenes 8s-_- - -- | eee See 1914 211g 33 Ref & gen M 5e ser F__..__._- 996|M S| 73 7612] 97|) 54 6212 857% 
¢All unmatured coupon on-_.---. ----| 303g 3012} 20 12% 16 27!2] Bangor & Aroostook ist 5s... _. 1943)3 J} 110 11012} 39}) 94t2 | 101 110 
*Nov 1 1935 coupon on.._-.--.-.-- woon| 27% 27% 1 131g 131g 184 oo Lh 6 CUS eee eee 1951/3 3] 10014 101 21 74\g 75 101% 
External sec 7s ser B_...---- TUE MH cake 6 nan 17 18 33% i, ee 1951|----| 10334 10412} 79]) 10ilg | 10112 103% 
All unmatured coupons on- -..-. ----| 2653 291s) 29 121g 12% 2512 | Batavian Petr guar deb 434s _...1942/3 J] 110 114 12 945g | 102%, 116 
*Nov 1 1935 coupon on-..-..-.-..- eoe-| 2412 241 1 ll 243g | Battle Crk & Stur Ist gu 38____- 1989|J BD) *60 72 ate 60 6514 
Beech Creek Ist gu g 48......--. 1936/5 J] 10134 10154) 26 88 90 102% 
Silesia (Prov of) ext] 7s.....-.--. 1958/3 D| 69%, 7012| 63 42 52%, 71 J it ea 1936|J 3} 101 101 5 89tg 92 101% 
*Silesian Landowners Assn 6s ...1947'F A/ 4912 50%, 8 33 33 Beech Creek ext Ist g 344s... - 1951'A O} 95 95 1 66 83 95 
Soissons (City of) ext] 6s_....-- 1936|M Ni*17512  ----|----|] 117 150 17414] Bell Telep of Pa 5s series B_..___ 1948)3 J] 114 115 26|| 103 106 114% 
Styria (Prov) external 7s_-.-..-. ee ee kak) “aeastoews 474 55 =: 957g lst & ref 5s series C___...-._. 960j)A O} 11712 11834) 22]) 103% | 106 11753 
February 1934 coupon off.-...----|..-- ee 0 70 70 | Beneficial Indus Loan deb 6s _...1946|M S| 10712 10812) 29/| 82 84 108 
Sydney (City) sf 54s_.---.---- 1955|F Aj 997, 101 31 75 80 100 *Berlin City Elec Co deb 6 s - _ J Di 373, 4012) 61 2733 273g 65% 
Taiwan Elec Pow s f 5s-.-.---- 1971|\3 J) 75%, 77 50]; 58 61% 75 Deb sinking fund 6 4s____.-__ 959\|F Al 2914, 3412 6}| 25% 25% 67 
Tokyo City 58 loan of 1912. ---- 1952|M $| *70 73 |----|| 53% 65 73l, *Debentures 6s__........... 1958 AO] 313g 33 30]| 2433 243, 65% 
External s f 54s guar_...-.-.. 1JA O| 751g 7712) 38 53% 61% 77 *Berlin Elec El & Underg —- --1956]A O] 3414 36 8 2753 27 74 
*Tolima (Dept of) extl 7s__.---- 1947|M N/ *12ig A eee 81g 101g 17 Beth Steel Ist & ref 58 guar A .._."42;|M N/ 10719 111 45 941g 997, 11533 
Trondhjem (City) ist 54s-.---- 1957|M Nj; 91%, 93 15 63% 67% 9312 30-year p m & imptsf 5s. _- ae J JI} 10312 1041s} 60 94 104 
De Bee B06 i cmanawecas sacs 944}3 D)*1025g, ___-|----|| 90 961, 103 
¢Upper Austria (Prov) 7s.------ 1945)3 D) _.___ ----|----|]| 51% | 62 104 | Bing & Bing deb 6%s____..-__- 1950 M S/ *34 45 |---|] 25 30 039 8712 
*Only unmatured coups attch ---|-- *88 ae ae 70 821g | Boston & Maine Ist 58 A C____- 1967|M $| 7453, 7773} 88]| 59% 6412 901g 
External s f 644s_June 15 -..1957/J tay. continaal 4llzg 481g 9814 Ist M 5s series II._....._____ - MN] 75 78 69]; 61 657g 90 
¢Unmatured coupons on.-.-..---/---- *81 a ee 70 70 8670 Ist g 48s ser JJ_----....-.-_- 1j;A O| 70%g 74 63|| 56 605g 844 
Uruguay (Republic) ext] 8s....1946|F A! 453g 47%3| 59 33 B41g 46 Boston & N Y Air Line Ist 4s “771985 F A} 39 4033] 16], 37 7 731g 
External sf 68 -......-.---- 1960|M N; 3912 41's} 127|| 2612 274, 44 | §tBotany Cons Mills 6s_-_ __- 1934|A O}] 12l2 1212 1 8le2 81g 25 
External s f 68 _......-.--.-- 1964|M N| 3912 41 20)) 2653 290%, 44 tCertificates of deposit......._ --. AO 1 11 1 75g 753 20 
a) Venetian Prov Mtge Bank 7s ..--'52)A Oj*____ 867g) _._- 8914 8914 109 | ¢$Bowman-Bilt Hotels 1st 7s __ _.1934 
4 Vienna (City of) extl s f 6s__.-- 1952|M NW] +8653 _---|----]] 525g 58 9912 Stmp as to pay of $435 pt red_____- aft ie Ee Cee Alp 4lg 4lg 
i SSR EE 847g 8612 431g 50 8212] §{B’way & 7th Av Ist cons 5.._..8°43|J Dl) *97, 11 |___- 812 10\g 
Warsaw (City) external 7s....-..1958/F A! 66 6814] 90}]) 41 63 68144 | Brooklyn City RR Ist 58... .._- 1941/3 J} 85 8914] 13]| 681g 72 8912 
4) Yokohama (City) ext) 6s_..-.-- 1961)J BD) 815g 8312] 39)| 63 66 82 | Bklyn Edison Inc gen 5s A_._...1949)3 J] 10812 10912} 21)| 103 1051g 11012 
Gep mtge 5s series E_._...... 1952}3 J} 108% 109 14}| 10212 | 105% 11014 
RAILROAD AND INDUSTRIAL Bklyn-Manh R T sec 6s A_____- 1968|/J J} 10412 10514) 383 863g 93!4 104% 
COMPANIES. Bklyn Qu Co & Sub con gtd 5s _...°41|M N55 55 1|| 525g 5253 67 
$tAbitibi Pow & Paper Ist 58-.-.°53|3 D| 3714 4014] 212 153, 181g 48% lst 58 stamped. -......-....- 1941|J J) *6134 ee 57% 5734 67% 
Abraham & Straus deb 54s- ---- 1943)A O} 1033, 10334] 10|) 87 93 105%] Bklyn Union El Ist g 58_..._ -- 1950|/F A/ 1005g 1011s} 52]) 721g 75lg 101 
Adams Express coll tr g 48__- M S| 85%, 8712) 19 61 62 9 BkKlyn Un Gas Ist cons g 5s... 1945|M@ N/ 1147, 11553} 27/} 105 106% 1157 
Adriatic Elec Co ext 7s.....---- A Ol 98 9814 4 9014 9014 110 Ist lien & ref 6s series A_.___. 1947|M Ni 123 123g 2|| 105% | 110% 12312 
Ala Gt Sou Ist cons A 5s._-.--.-- J Di 10153 107 14); 8012 94 10412 Conv deb g 54s-------.---- 1936|3 J See es FC 158 158 
Ist cons 4s ser B___......---- 1943)J Di} 101!g 1011s 5)| 74 96 101% Debenture gold 5s.........-- 1950}3 D]| 104% 105 23]) 93 98 10 
Albany Perfor Wrap Pap 6s_....1948/A O} 44 49 24|| 461, 5 0C~«ST Ist lien & ref 5s series B_.. ....1957|M N/ 109g 10912} 11]| 10012 | 104% 1107 
Alb & Susq Ist guar 3}4s_.---- 1946/A O} 1001g 10053} 17|]) 83 85 100!2] Bruns & West Ist gu g 48... . 1938|3 J/*1001g ----|----|| 887% 887% 10153 
tAlleghany Corp coll tr 5s... -- 1944\/F Aj 7312 75 122 47% 511g 7512 | Buff Gen El 4s series B_.._._- 1981/F Aj 109 10912) 14 9612 99 109% 
co Pe ee 1949 3 Di 62 66 43}; 41 692 | Buff Roch & Pitts gen g 5s_._- i M §$/ 10412 104%) 16]] 91 106 
3Coll & conv 66.............- 1950;A O| 24%, 26 27 19 19 46 CN Oe. os dee nanonce 957|IM N| 6912 70%) 97|| 50 587, 80% 
TCertificates of deposit._....-----|---- 2314 2534] 41 1912 191g 401g | §tBurl C R & Nor Ist & coil 58 ___- 1084 AO} 22 2312 4 19 19 4814 
Alleg & West Ist gu 4s.____-.-- 1998|A O| 90 90 3]| 62 73% 91 tCertificates of deposit.........-- sseok@iono S20 les--l] 20 20 «440 
Alleg Val gen guar g 4s.__..-.-.- 942iM S/ 106 10612) 15 93 96 10573 | {Bush Terminal Ist 4s....-.. _- 1952;|A O| 80 83 3 39 50 78 
Allis-Chalmers Mfg deb 5s_-.-.-.-- 1937|M N| 100%, 101 61 831g 901s 101 3d Re 1955|3 Ji 45 4819) 48 101g 121g 46 
¢*Alpine-Montan Steel Ist 7s-_-. -- 1955|M S| 97%, 9734 2 56%, 95 | Bush Term Bidgs 5s gu taxe_...x’60)/A O} 577, 6014] 12}) 31 36%3 61 
Amer Beet Sugar 6s_.....----- 1935|/F A/*1001g 1005s/_._-_|| 7Olg 71 101 By-Prod Coke Ist 54s A.-.-.-.- 1945|M N 8712} 43/| 54 6llg 88 
6s extended to Feb 1 1940__-.----- F Al 98 9912} 12})| 80 80 9612 
American Chain 5-yr 6s8_...-.-- 938|A O, 99%, 100 49 581g 64 Cal G & E Corp unf & ref 5s. ___- 1937|M N! 1077 1077 4,| 102% | 1031g 1085, 
tAm& Foreigh Pow deb 5s_.-..-.- 2030|M 8} 58 60 365 32 35 5912 ] Cal Pack conv deb 58.......... 940/53 J} 10312 104! 9 85 8612 1041g 
American Ice s f deb 5s__..-.-- 1953)3 D| 71%, 71% 62 62 7 Cal Petroleum conv deb sf 5.._.8'39|F A] 102 10214 3]]} 92 96%, 103 
Amer I G Chem conv 54s-_-_--.-- 1949|M N/ 1055s 106 | 104|| 76lg 837, 10634 Conv deb sf g 54s_------._- 1938|M Niz1027, 103 17|| 94% 991g 10412 
Am Internat Corp conv 5s -- a J J} 8512 86%) 77/1) 65 671g 8712] ¢Camaguey Sugar 7s ctfe_.._._. 1942}----| *3% 47g} _._- lig 2% 12 
Amer Mach & Fdy sf 6s__..-..-- 939\;A O} 103 1051, 8}} 103 10412 10712 | Canada Sou cons gu 58 A..._._-. 1962}A O/*1095g 111 |---- 79 92 109% 
Am Rolling Mill conv 58_..-..-. 1938 MWN/ 11012 112 133 87 95% 11612 | Canadian Nat guar 44s____.._- 1954|M S$] 103ig 104 17 91lg 985, 106% 
Am 8m & R Ist 30-yr 5s ser A _.--’47/A O} 104 10412) 116 92 991g 107 30-year gold guar 44s... ___ 1957|J| 3} Lilig 113%) 21 91% 9812 11453 
Amer Sug Ref 5-year 68_.....-- 1937|)5 Jj __.. ----]----]| 1023 | 102% 10712 Guaranteed gold 4}4s....-.-- 1968/3 DO} 104144, 105 26]) Dlg 991g 1091, 
Am Telep & Teleg conv 48_..-.-- 1936|M S/ 10314, 104 10}} 10078 | 10153 1045 Guaranteed g 5s8.......-.. July 1969/3 J) 116 11773} 41 96% | 105 11853 
30-year coll tr 5s__......-.--. 1946/3 BD} 108%, 109!2} 132]| 10112 | 105ig 11012 Guaranteed g 5s_.-..-.-- Oct 1969}A ©} 11734 11912] 27|| 961g | 1047, 120% 
35-year sf deb 58_____._ .-- 1960;}3 J} 11114 112%) 183], 1017, | 10314 11112 Guaranteed g 58...--..-.-.-- O|F A} 1187, 11973} 21]| 96% | 105 1201 
90-year of S340. ....... 2.06 1943|M N/ 1117, 112%4] 104|] 104 105% 113 Guar gold 4%s_..-.-- June 15 1955|3 D/ 116%, 11714] 17}| 94% | 102ig 11812 
Cee Ge BEEN accwncancsccce 1939|J J] 1061s 107%3} 43)) 105 106%8 113 CE OE naecdenscaceneme 1956|/F Aj 1135g 1147] 36 915g | 1 11614 
Debenture 5s__.............1965|/F Aj 11112 112%) 337!, 1013, | 1031g 11133 GUO © BU no nccacsceuc Sept 1951/M S$} 113 11373}. 29 915g | 1001g 115% 
A m Type Founders 6s ctfs_-__-_- 1940}_...| 3212 35 16]} 20 20 40 J Di 107 10753) 76}) 102ig | 105 1095, 
Am Water Works & Electric— J J} 12012 12214] 10]] 1051g | 108% 12212 
Pee SOs G60 A... ncccosucs 1975|M N| 74%, 77 52 58 644, 90 J J} 100%g 100% 2 9812 | 1001, 104), 
10-yr Se conv coll tr......... 944|M S| 94 9714) 142 91 91 4 t1l so aa 612 8773| 277 52% 61 8612 
tAm Writing Paper Ist g 6s__.--. 1947|3 J} 23%, 2510} 44 18 18 62 Coll tr 44s M $} 9912 10178} 109 66 74% 10012 
5s equip tr ctfs..- J 3} 110ig 110% 17 943g 99ig 1107, 
*Anglo-Chilean Nitrate 7s__-..-- 1945|M N 8% 914; 20 3% 5 17% COREE Ghcdnccseenusn J D} 102% 10412} 67 73\%4 774 102% 
tAnpn Arbor Ist g 4s_-.July__..1995}Q J| 54 54 5 27 29 60 Collateral trust 4}4s.......-. 1960|\J J) 9714 99%) 326 64% Tilg 97% 
Ark & Mem Bridge & Ter 5s8_-.-- 1964|M S| *8514 90 |___- 781g 80 90 tCar Cent Ist guar g 4s.......-- 1949|53 J) *40 45 tonce 19 321g 45 
Armour & Co (Ill) Ist 44%s__-.-- 1939/5 D/ 102 10212) 142 75 871g 10273 | Caro Clinch & O Ist 58..-.-.-..- 1938/3 D| 106 107 10 95% 95% 10714 
Armour & Co. of Del 5%s__-.-.-- 1943/3 J} 1031g 1037s} 204 74 82 103% lst & cons g 6s ser A. _... Dec 15°52/J Dj} 108!g 108% 5 8914 9014 10912 
Armstrong Cork conv deb 5s ....1940|5 D/ 104 10414; 32 85 86 10412 | Cart & Ad ist gu g 4s__-.-..-._. 1981'J DBD! *72 at. -Vaseou 68 70 84 
Atch Top & 8 Fe—Gen g 48. -.-- 1995|A OQ} 10714 1081s] 180 8414 93 107% | ¢Cent Branch U P Ist g 48...__- 1948|3 D)} *31 4234) ___. 244 8 56 
Adjustment gold 4s_.July “7771995 Nov} 10214 10214 6 74\2 84 102 Cent Dist Tel Ist 30-yr 5s..-..--. 1943|/J '*108%g 109 |____}) 1035, 10453 110 
Stamped 4s_. -...-.-. July ....1995|M N]| 1023, 10312] 87 751g 83 102% | t{Central of Ga Ist g 58... Nov 1945|F Aj 46 46 1'| 39 1 65 
Conv gold 4s of 1909___.-.-- 1955}3 D} 102!g 102! 1 75 | 821g 102 eS a 1945|M N| 2414 26 22|| 1613 | 1612 38 
2 Xx = Sa ae 1955|3 Dj} 10114 102 13 744 80 102 tRef & gen 54s series B__..-_- 1959|A O 131g 14 4 8%, 9 26 
Conv g 4s issue of 1910.------ 1960/3 D} *985g 101 |_..-|| 78 781, 97 tRef & gen 5s series C_____._- 1959|A O} 13 1412} 18 812g 9 26 
Co Cr ee weoe 1948/3 D] 10712 10814 9 88lg 9514 108 tChatt Div pur money g 4s._-.1951/3 Dj *181!2 27 |-.-- 1712 18 37 
Rocky Mtn Div Ist 4s___-..-.-. 1965|5 J} 10014 1007 8 79 82 102 tMac & Nor Div ist g 5s8___-_- 1946|3 J\*___- Se toons 35 ‘i ae 
Trans-Con Short L Ist 4s... --. 1958|5 3] 108 108 4 89 9514 106%, tMid Ga & Atl Div pur m 5..-8°47|3 J| *17 Se buses 20 20 2112 
Ca!-Ariz Ist & ref 434s A__.-- 1962|M S/ 1091s 10953} 19]| 8714 95 10953 tMobile Div Ist g 5a--...._-- 1946)3 Jj *25 - ....]-.-.|| 26 25 35 
Atl Knox & Nor lst g 5s_.-.-.-- 1946)J D)*110l2 115 |_--- 99% 99% 10512 | Cent Hudson G & E 5s_..-.. Jan 1957|M 8)*109!g  __--|----]| 1001g | 104lg 10912 
For footnotes see 
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New York Bon Prigays | B3l|bee, 31] sor ear 
BONDS HANGE & Asked = 
290 Week's 038 to| Range ick ution a ns Low |lLow High 
Range or Dec, 31| for Year Weck Eades Jan. ee oe - S 
CK. EXCHANGE i oid “sta 28) "oat ico , non-conv deb 4s...-.1954/4 J) ain---- 44% Ba 
_—__ iv nell etbstag en ? 
mY, stock BEC lee eae, te Leg Benes eR So Sale] | BB 
7Alg 60 83% Goda stuecewe -- "1956 D “29 33 10 lly 2 
1/F Al 725 a 7\| 60 y i 4 peeergenees J 31o 76 105'5 
Cent 111 Elec & Gas Int 50... - =22186 3 3} 07 108] 25 3 | 78 98% | {Cons Coal of Md Iai & ref gueasess 3"| 103" 103% “al Se | toot. 109% 
ist gu 46... ~ 221987 7 -s55 751g ot | Be ...-1936 0712 108 68 
Cone Now East SB Meccsvecces 1987|J J] *937% 0014| 157|| 655, Bly 96% ee een -~-- Seas als % 101%] 80 83 
es ae Oe ean eeeoes ---1987 ca. S| ot oe tee een -- 7100815 Di 90% ss ge 75's 96% 
Geant 8. - ponncascncen = se a O| 98 9912 55 637% Hanes nad ty hy Taped --- 3D} 85lz --<-|| 69% 
Orth nore tifa “Ines pal us ais “3 a | Be ae caesar carta rat ible 2 106% 100%) ail] oom | 97m 107 
88. eoccccce ce 1937 116 621g 747s Telep 58 ~~ 771947 2 102% 70 100 
Guaranteed g of Ga coll 5s... MW 1154 234|| 42 66...-.---- 1)3. J} 10 1p} 10) 65 39 
Cent RR & Bkg visi 2 $75% Crown Cork Seal s a= = 195Tle, 8] 98% 901 | 18 19% 
Central Stee! lat Bie Aveo o2 ee 71 "9a | 305 ito [crown Zellerbach deb baw W-.-- tpaala o| Soe 32 | 24 iss | le af 
Cortatn-teod 100C lee Ml ipa ioeial i7a!l oe i iis lube Meee ln otae an---1008]5 J} 20's 32 | 28) Be 15 29 
& Sav'h 1st 76.----- Mauls, D| loz” 10241 102||8 ne SiGe a mae epee | ee ee ‘Vin | tg “Bm 
Seas tes caus es o44lJ D Iilte iil 36 eit, | Opa inane = 74s series A_----_.- i ter lag ee ak” 10312 107% 
Chesa Il 58.-........- iM Ig] 45 109 Ge ser B-.--.-.-- 950 106% 
10-year conv co aaa, 1930 81 116 11612 831g | 8853 lst lien & ret ao 5S Ji 10612 
con g mM ig! 41 109 Prod deb 37 80% 97 
"General gold 43g0----- CITI Iigeala © 10s's 00%) 76|! BFts 1061 | $2Cuban Cane Pre oy apa mot Tes opty og 99), | 1032 
6. ---------- eleoss 1 8 y ae 
met & teeoe die ser May 22721940 s "hoa" 102% Sole e714 105's Del & Hudson Ist 4 ref ene Fe “To2ts 10285 10) oo Ho 105% 
Craig Valley h ist 4e__._- 1946 J J\*105ig --_-|---- 8712 | 871g 10112 Makataeoosssnaceos siias isi Ad 1]5  3)*105% 0212} 8 | 88 _ 10512 
Potts Creek aad Rene, sees 9s9|3 Ji*101% _...|---- 99 99 = Gold 5 34s. _ - - - ht ist 4348 _.--197 5 J} 10212 10212 ll 93 4 1018 
mp shennan tmaba gai Bieios% 277 “"20)| 451g | 4512 7 7 | Del Power & he a ostiitinns Re hea 77 96 oo. oe 
ant wai 194i A a pi tos] sell e-l os 107°] Ist & ret 4 Pampa ups 1p96|F A ee, ieee ae 
Chic & Alton IR ref € 38.2727. 3 3| loose io7e| 34 Bag | 9otg 107% DRR& read ~f eee N| 103° 103 os'| Som) Son oan 
J 812} 61 ig 10712 El L ist & refs --- a8 f 7, 3914] 6% 351g 63 
M S| 107% 10 cl o7il 77 88's 11112] Den Gas & to Penna tax... _- 936|5 J) 37% 3951 13] 34 10. 32 
F Al 1065s 1O7%s 31l| 841g | 96 83 Stamped ter apenas 936\3 J] 38% tr 11} 10 8 26 
F Al 111% 11212 53 53 nT anne F Al 10% “| 22] 8 4912 
74 oon 71 714: 2Ble Consol gold 4 %s__ Aug 1955 95g 11 18 18 
"1934/4 4 Qi} 24 Pa 6lze 21 aa Gaim AO] 1912 2012} 60 1 4 8% 
3Chicago & East Iii it == 18 tos ett ean | of | oka py gga eae >} er << 63% | 65 87is 
new --|---- q ee a | idhionhewee onagn ere 
leet enti inasha Hogs geal Ba] BE" | a 18 erecta | 17] 96 | 90% 109% 
ist gold Se... -- -- 1937 oa 34 24 33 Val lst gu4}4s_..--- 7g 108% 963, 8 
Chicago & Erie | eee 33 24 Des Plaines O| 1077. 4| 92 1 
Chicago Great West Ist ta-—---1060)M 8) 23. a |.--il] 3 | at ati t Plo Se sor A... ee Boi | Se lors 
ery paimei wabevin Te ee "a at Detrot a F A! 108% 45 8 1 
nb apriste 73 : 41 series B. 2 8 110% 
tChte Ind & y Py weepeeet ‘ta =@ ““igl| 7a) 7bt el Gee bate epee My palate = AO} 103% 110 “4 20° | 20 4 
ol LF ta 1947 8 81g 61 612 Gude 1952 = 6 = 8 i ---= lig | Li's 1213 
series C.... -- MN if 4 : 95% es E--_-.-.- 4D 10612 
bey yoy on ‘B_May -~-1060)3 ie a 1 oo | oo ed Ppt teh od Wen g 40... .... 1995 mew] 1067 tpi go] 93 | se% 108 
° oo BS] 49 | 49 74%] “Det & Mac Lat lien g 4e.--- --- 2 
BL y hg on lap ggeldate 960/3 Dl*106i2 _-__|_- 47 | S97 74°) oaecond eel 4366__ = 2 194M NI 106% 107 ce SPS 
y 1969) 5843} 88 47 71 er Tunnel : 7 10212 1037, 1037 
Chic Ind & Sou ist 4346.-..-.-- J Ji 5 23) 47 8012 | Detroit Riv deb 68... ...- J 3 102 -|| 102 lg 10814 
Gest hi tae ak. tee 5 3 oi Soni aoll Sat | Bete 81 | Dodge Bros yo to’ vepeebetes 19421) 3 #10512 es Ree = 
Chic M bv tag May 1___... 1989 73x 61 625% 7\| 62 52 84 {| Donner Steel Ist apa 1941 A 0 *1074 107!2 "321 20 231g 1087, 
Gen g 340 ver BL om ee ie Ps a ia’ | a paloaieeee <9» pea ayia J 43t2 Os7s| 41] 99% | 101% 12 
Gan dite aman oo sane 1 ---- 198919 3] 64 64 | 460\| 18 18 5612 Dul & Iron Range indent 1937 AO 1081, 108% 5 | 90% | 10212 1 
Gen 4}48 series ma ~---1989/3 J 2253 26 71 5% 5% 235s Dul Sou Shore & At ira A..--1967/% S 112% 112% - 
io Milw Bt P & Pac Ow A. ----1075(6 A o a a 4s" 77 | Duquesne 4390 series Ben A727 pas mg | eee 
ecany a) San. @ 340. ----1087 Mn] 50% 53 “|| 49% | 45% gay) * 1S-yr et 7 4 -.1937/M S Bis 10% —"il] 737 | ot 10714 
No West gen ~~" 1987 ‘ 53 Ai 541g 82% Cuba Sug -" 1948 109 1001g 10714 
"General 4 non-p Fed ine tax=.-1087/M N| 52 Bitz) 67]| Gr | Br S74] eben ty ty he igso/3 3 107 lors) 8/98 110 138 
Stpd i sad 591g 2 6012 T Va a cel *121 ‘ “oy B3lilg 
Fed inc tax MN mise, 56 8 | East lst cons 4s8__ J 3, : 4 6914 
Gen be stbd Fed ine tax -----1987 my! “aii 70 '|3il| 62, | 2" esis] a lee (NY) an co 6-1 Kol So So] 3] 30° | 33 Oa" 
FRG astasstee ee cone 9 
} Line. 9 adalat alata 1936/8 D| 28 31 62i| 22 22 = 6078 *E! Pow Corp ( 4 6%e ‘iceomate M N:*1041, 107 10|| 81tg | 811g 17 
Secured g ee} 1 _...2037 I Di 26 28 31] 2153 | 215, 1 *1st sinking fun ist g Be AOl| 93 94 ill 90 9414 ath 
lst ret g 58-----... ae. -7--aeeels DI 30% 2219| 365|| 1612 | 1612 63l2 erase ob te ne B.----- 5 3 10t% 10im 61 SS | 6S 
Int & ret digever O-May 1 ----a087|4, Bl ou 38 | q2te | 47, 98, | ELPaso & 8 W lat be 3 3| ‘Osis “dom 150] a9 | 70» ‘Baty 
s 08 A... cee none 2 . | ae J 260 Ig 10412 
tChengo elias at 6 oipd--- 33) Mu) s6]] Sie | Shia Tai Bre It Ist cons ¢ 4s lor” f Al ioiie 104i] 2]) 99, | Hose 104 
woceee ial 1 lien g 48--- 3 78 
Aug 1 1933 25% pa a *41lp 44 | 144 1414 31l2 lst consol gen O| 7653 78 5013 6 
gen 4s. === = 130 29 old 4a. _ A 56 76 
agg OT depostt el Ge ld oe i515 | bie 32% Conv da nerien Anns oo 2272277 Ot Peedi Be 612 | 80 79% 
Id 48___. eiaua 38 a) er A =~ r4i4| 27 797% 
t§Refunding go ra t jogaiM S| 17 18 lilt 15 15 - cae acannon MN| 7lis 7414 453|| 46% | 50% 41 
{Oertitiontes of Gape dhe 15 16 -—) & Beek ory! eenpepe a 9014 | 96 114tz 
Secured 44s series A__ ee 173 f 1927_____ AO 4 112% 
He Certiticates of deposit — a eel See eel Beeiome 1930... -- 3 3 tise lisa] 2 86 | 93% 105!s 
tConv g 434s..........- 1951|3 Dj*1041.  ____ -__-|| 631g 56% son patho dh Si, RS m N/*1031g  ---- -...|] 95 = 7% 
On St L & N O 60......-June 15 1961/4 D “sale Bai] 10 45 | 45° 80 N'Y @ Erie RR ont 1st ta yon wheelie 
.-June D 2 I] 28s | 2b 2 | Nivetie We exe ioe tac A 
ania mies am 51} J : 55 62 Be wnnswe F 82 
Memphis Div iat , eeoees Mal se. fa% sill oan, | aso I10ie | Ernesto Breda te.2.2~22722277- oo te os US |S ry 
Chic T H & So East Dec 1 cone ae J 3 108% 100% 12/1 100 105!2 11012 Si *791e 82 |...- 59 6013 - 
ers 14 10853 & Tr Ist 58 mM 3 8512 
oun i Stas Byeceneeseoses Beas | ows Lom te] AO, | ALIA 1 | Peder ight 7 adele |e doit | Bite 68 
Ist 58 series hela remy eos slits tis Se) oe ot sheee 5s stam na secesel 7 Se SS 95 10 
op ay vor th eer ema eo le Be i yet td note by my om ea icone 1954/5 5 a S| oe = on 
eter been o--------- 1952 102 102% 76 301 41 65 9 ty) eadenenbanes 38 a38 : 48 50 6712 
d con 48... 1962|M $| 10: 14] 193 4 87 , ee 3 Jia lop 22 lg 19 
Chic & West In cepa tes AO} 62 6514] | 91 46 56 +¥in Coun 0 Peale B77 27 513 D] 64% 6612 15]) Gi} ls 19 
Ly 7) -sadussnanbenes 1943 5 J3| 8112 85%] 20 36 36 byt Svlecide Bass Can tct diaae 7777 1959 113, 127g] 1 57, 5% 17)2 
eae 2 1st 4}48___- MS 4 88 8 
Childs Co deb yes SER 1947 MINI *3653 45 “oll 87% | 92 104'2 tFlorida East Coast _.--1974 11 12 5 
Chile Copper Co If cons 58._.... 1esai* O| 10312 104 887%, | 96 10312 tlst & ref 5s stat ieee Sipe rie 4 ib 
*@Cchoac Okla & ryt | ipl Bee is 1968 3 Ji*10l12 __- --- 9713 99 104 tCertificates of 4% - _ 1952 MN *6 Se ss. i 
ieesee aR — 2 
Gin H @ 2 21 gold 4022-72 19361@ Fl*iozis ioaig|- 97% | 10012 110. | Fonda Johns 4 Glov by owner__.. . 3 se 3 
Cin H & > 24 go é gu fs. ~~ ~-104a}M W}=100%4 ‘10 |" "ill 975% | 10012 110 Proof of claim filed — BIN *378 =| ---- 2 2 
CIStL&C im g cor gu Mh inka 194 J 3} 110 110 ll 98%, 10433 112% (Amended) Ist ay by owner. oo *3lo 4 |---- 83 83 100 
Cin Leb & Nor yb —..... 2020 J 3} 111 «112% 45|| 100 10412 bit% tProof of claim f deposit....__- fia oe 947% | 96l4 105% 
Cin Union Term eRe 2020 MN] 113. 114 521g | 52ig 65lg tCertificates =o --- 1081; olei0g. 777 ~""2i| 94% | 10219 110 
Ist mtge 5s — Sade eas 1957 3 3\ *64 “T7THTTT]] 781g | 965s 103% FW & Dew O ae aiis------- 1961 3] 10612 107 15 161g 41 
weed on fd ah be 1940 #1061 ae: ae 75lg 97 W & Den C Ist g 5%s____- 1942|5 281 3012 8 
Coal Ist 4s8__. 3\3 J 2 ; 65 9 | Ft Dev 20-yr 7s __ MN 2 91g 
Clearfield SL Laas Diet | “iél| 73° | 80° 100% tPrancleco Sug let ef 740. T Si ee 
Cleve Cin Chi & B ae ee 1993 2 98le 99 66 743, 91l2 5\s —— F Al 102 103 1 10353 104 112 
General 5s series . Meher 1941 3] 84 854) 60 55% | 64 82 Galv Hous & Hend Ist i --1943|F A 2 as Se 351g | 4612 80 
fet Beko O-------°-- 1963/J 73 77 | 135 Ig | 92 104% tt Co deb 6s ser A.--_. 1949/4 61 & 1g | 791g 100 
seonce 53 Ji 75% 3}| 881g 1, | Ganne cons g 5s... M S| 60 38]| 731g 053, 
Ref & im eer | iebishteass 1977 J| 10312 10312 58 68 992i Gas & El of Berg Co 6s ..1934 Al 997%, 10012 100 02 105% 
Ref & impt > beaebeoen isso 2 | $2 99 | efGelsenkirchen Mining 5s A_...1952|F 2 Se oe ae 188 
amy yh LS, es 1 - | SS lee cee eee -=--1940|A © oo, 1 oof | tab 168% 
Cin W & M Div Ist . -- --1p00M . 72 73% 96 Gen Baking deb s f 5348-_- 4 Aj*10614 ----j---- 321g | 321g 65 
St L Div rat & peer M 7 9912 104 Cable Ist sf 534s A__. 2|F 41. 42 3 33 34 «6312 
faim me 1 J 8 lg 102 | Gen deb g 3}4s_-._..-. 45\5 J 1 1 21, 631g 
WW Val Mahon Vale ie 7-7-1988 2 ec} cee ay Gen Elec (Germany) #8 Jab woacioao|s) © 4” fin ill spose | aoa 106. 
Seg veins. iate Ss So Reged Pet eee a 73 5, | ie Bo 
Clev & P gen gu “719423 gle100% 222212272 | ee th cee tee inka cae 3} 89 §=. 90 Zig} 3ig 1 
Rertee hehe eee -~----=--- Ed ME: jaa 100i2 107 | Gen Pub Serv deb 5%s_ warr -. 1949/3 J lg Gig} 172 24] 3 11% 
Series O Sin cen noo22 22 1948/M 101 ----|----] <-- aoe lee Baas Ce 5368 ip deb Ge, teanlA = oe 2 1413 26 
Series D Bikn eno n2 22 1950 ie WR Sree 82 + Theatres Equip deb 6s - - < “amis 31 *11% 19 |.-_. 20% 3013 
onoennte 77|F Al*10612 iil! 731, §tGen an a a | a BPO Th 19 
Gen tiesto O} 10412 10434 74 841g 1 t Certificates of de 56 “ay aoe 39 o @ 
ee the Lane tk ee Sige “1961 A 2s 103 | 66 82 100% & Ala Ry Ist cons 5s. _- 1934|J 46 
Ist gu 4348__ 72|A O} 10212 258|| 71 96 |tGa ist ext 68_..... AO} 46 31 
Cleve Sho Line 5348... -219 O} 964 971s 66 | 75 §tGa Caro & Nor “71946 34 | 34  63%g 
et mee £1 oe------ 973|A 9114] 175 Midland Ist 3s....._- % «441%! 5 95 109 
wes fue eur --—rala Ql GE. 9 Bo renin Terrigal 3] ios x00 77l| sme | 96 108" 
Ists iets 10 *Good Hope RSS, 96 8914 
Coal River Ry Ist gu 4s.._____.. ae Ste ey sBte + A pi Goodrich (B F) Co vores 1945 MA y 1048 , Ah oe Se 
: deb 6s.----..... F Al 70 9) 1553 | 1713 Conv deb 6s - - - - - b ist 5s -__- J Di 96% 2 8 8 
Colon Ol! conv ft 5s ....1943 14 3053] 9 84 977 Tire & Ru ~1936 9% 26 | 46 . ws 
Ir Co gens 934|F Al 254 181]} 72% 811 year deb 6s. ... F Al 19% 1 =>-- 14 
$Colo Fuel “e t & coll 58 gu. __... A MN] 95 96 2|| 55lg | 64% 7, | Gotham Silk ony ¢ — 1940 3 Di *85 = 100%4}___- 87 954% 104 
$tCol Indus 1s f & ext 4}48_____ 1935 MNI 7233 73%) 6 591g | 69 907% $tGould Coupler Ist lst 56.._._. 1942 eo a 10153 | 105 10912 
Colo & South re » Space 1980 82 83 | 34 1 70 = 91g & Oswegatchie ~_----1941/5 lg 10612} 59 10253 109 
mtge 44s ser 2\M N 6|| 60%, Gouv ee A QO} 106\g 5|| 100% 4 
Columbia G af deb -.- iay 1963 Sa], Toi. 80%] 139]| $8" | Gore 80 Grand ‘Trunk of Can deb 7a ---1040 op hte Be fod beet 
watereeee 1 pr 7 af OB - — —— 2 === = 1988/ 0 3) 10612 107 ia : 
eben sexnegaeo=oee MDa ~-1948]A ¢ — 10012 th sole 30% 10712 Gunn Point Term ist = seal 1o44|F . vote ith 13 vile $2" ols 
Col & H V Ist ex t 43és oeee te 10712} 1 97 105 El Pow (Japan sn dinoa 95 | 332 78 100 
P & L Ist A O} 106% 91 5d pale ghee Ds ga Saleen J 3] 9353 41|| 681g 
Columbus Ry Sitar oo Te F Al*1041. ___-|____ 951g | 101 112!g lst & gen s f 6s_- A__.--1936 5} 9914 100%| 1 641 751g 99 
Secured conv g —. 1955 lz 11119] 130 2 92 98le gen 7s ser A-- 1\J 7, 93 | 139 8 687g 92% 
ele F Al 11012 2 reat Northern hy Tae 887g 7 8 
Gomm’t Invest ‘Tr eb 534s. ...- 1943|A O + eo A 88i5 | 103 106is| ist & ret a... i woul 301 bee | oo = 
Comm Riv Ist 48...... 1951/3 J} 106ig 106! 95 97 «1 neral 544s Se egadebgge eek 3 3 77 7934) 168| 5313 | 642 © 
naaL Ist & ref 4348... 951)3 J/*105%  --__}--.- 33 General py ee Parce==* 1977 I 3} 77 795s: 
Con 4 Elee Works 3812} 53|| 33 Oi 10814] General 49s series E.-222_27- 
samaped ted Hydro Elec i956|3 9] 35 B 79|| 99 1011, 1034) Generali 4% 
a Upper (N'Y) deb Bigs. cccigwsle A 90% 01's} 242|| 88 971s 106 
Consol Gas GF LF) Ge Or40...-- 1951)3 D 1034 104 | 116' 93 
nen nh ghee ae 1957'5_ J 4 
Debenture 5s -- ~~ -.--. s 
For footnotes see page 293 
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BONDS r 
N.Y. STOCK EXCHANGE 
Week Ended Jan. 11 


interes 
Pertod 





Illinois Bell Telephone 56 
Illinois Central lst gold 4s 














First and ref 6 4s 
Kinney (GR) & Co7% 
Kresge Found'’n coll tr 6s....... 
tKreuger & Toll cl A 56 ctfs. 
Lackawanna Steel ist 5s A._ 
*§Laclede G-L ref & ext 5s--. 

6s 1934 extended to 1939... 

Coll & ref 5}4s series C... 

Coll & ref 5 4s series D. 
ay See Ist g 58. 
Lake Sh & Mich 80 ¢ 3}4s..----- 
@Lautaro Nitrate Co Ltd 66_..-.- 
Lehigh C & Nav s f 4%s A.--.-- 

Cons sink fund 4s ser C...-.- 
Lehigh & N Y lst gug 
Lehigh Val Coal Ist & refs f 58..-.-. 


-—<<<-se= 


LS beets 


nti. s+ apukeossisue ween 


Range 


for Year 
1934 


BONDS 
N Y. STOCK EXCHANGE 
Week Ended Jan. 11 


Interest 


Pertod 
iS 
3 
$ 





rar 
ss 


Greenbrier Ry ist gu 4s 
Gulf Mob & Nor lst 54s B 
let mtge 5s series C 
a ~-.-- Feb1952 
Gulf States Steel deb “opel 
Hackensack Water Ist 4s 
*Hansa SS Lines 6s with ee 
*Harpen Mining 68 194 
Havana Elec consol g 5s 
Deb, 5 4s series of 1926... -- 1951 
Hocking Val Ist cons g 4s 
$tHoe (R) & Co lst 6 %sserA -....'34 
*Holland-Amer Line 6s (flat) .- ~-ie 
Housatonic Ry cons g 5s 
H & T C Ist g 58 int guar 
Houston Belt & Term ist 5s 


Hudson Coal ist s f 5s ser A 
Hudson Co Gas Ist g 5s 
Hud & Manhat Ist 58 ser A 


x 
z 











pzrece Ss 
OmOund Om ZOZueue ZZOuwmrr Oe Feu 00 


Se ee 





at at nt et ptt 


tae 
SESS358ES E283 

oT bt i 
CurOunnZeOvPOOS PueurPut TS 


[ alaatlandliandl anand 





_ © 
Zee pae>>y% eZ pope Hee AZZE“ > PO“ “> 
DenOPec000un OmTOOUmPue hr 22m 0Oeed 














+ ~~ rr) 
eS Fe ee tt 
COmaUOuu rP9OUKUUuE MNO 





ESSSIESona 


— 





@t 


SbSS58 
2 Or Or SI OD wm OO BO 


© 
KS 


BEBRE 
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PSZZO Be aaa ECE TT 





OLZZZururrrr mene Ouaur> 


— 














Low High 


26 4 8=638lg 


3 be) 
V8 102 
3612 
56 —=éS8 1 
57 7 
55 «457 
71 94 


96 106 
321g 5712 
361g 70%, 
Te 39 


94, 
O83, 1134 
25 a 
121g 18\, 
82 101% 
97 105% 


91% 103 
65 89lg 


39 061 
105% 115 


72 8912 
32 = 505s 


105% 111 


O24 10512 
83 100 
92 997%, 





Lex & East Ist 50-yr 58 gu 
gh & Myers Tobacco 7s 
Little Miami gen 4s series A__-_- 
Loew’s Inc deb s f 6s 





FF Ce el 
Zn 9090200 
* 
~_J 
o 


Louisville Gas & El (Ky) 5s 

Louis & Jeff Bdge Co gu g 48 ....1945 

Louisville & Nashville 58 19 
Unified gold 4s 


lst & ref 5s series B 


St Louis Div 24 gold 3s 
Mob & Monte Ist g 4s 
South Ry joint Monon 4s 
Atl Knoxv & Cin Div 4s 
*Lower Austria Hydro El 6 \s- 771944 


§$tMcCrory Stores deb 5s 

Proof of claim filed by owner 
McKesson & Robbins deb nee” si 
$tManati Sugar ist s f 7s 


w 
SEC ze wD>>P gsc =>s 
>Zunnr>OO0OuZaZuP Ow 
= 
iS) 


aids ail detente ls meee 
Manila RR (South 
Ist ext 4s 


Mex Internat Ist 4e 
@Miag Mill Mac! 


so eZ "> B= 20 


et 


a Phe) ot Fat | 


@w POuweDa & 
s 


lst & ref 6s series A 


ee ee ed 


1st Chicago Term s f 4s 
Mississippi Central ist 5s 


tMo-Ill RR 1st 58 series A 
Mo Kan & Tex Ist gold 4s 
Mo-K-T RR pr lien 56 ger A 

40-year 4s series B 


kK 


at Qe Oe Gy 





3cCas ZECEECM Peres’ ESSERE 








*11y 
#25 


*10212 
9012 
10012 
QGAle 
7712 





Unc CaouZen Ow PODLOZe 





n2Zu@ 


Zu De wee WH 
oo 
@ 
oo 












Pour ZZOZZOu.COCOee Cuvee nunrvever 


10212 




















ror footnotes see page 293. 
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Week's July 1 July 1 
Range or ih 1933 to Range 1933 to Range 














ONDS BONDS 
‘ K EXCHANGE Friday's Dec. 31| for Year N. Y. STOCK EXCHANGE Dec. 31| for Year 
id weak maded Jan. 11 Bid & Asked 1934 1934 Week Ended Jan. 11 1934 1934 


i Low Htgh No. Low |low Htgh -'| Low |Low Htgh 
i @Nat Ry of Mex pr lien 4s 1957 nine cecal aout. walk pA 831g 102% 
' *Assent cash war rct No 4 on.---|--- 433 5 lig 21g «G6le 6512 691g 95 

Guar 4s Apr '14 coupon 1977 nals ava _ | *Otis Steel Ist mtge 6s ser A 20 28 #470 

Assent cash war rct No 5 on..-.- 5 lig 212 Pacific Coast Co lst g 58 1946 25 25 40% 

| ¢Nat RR Mex pr lien 4s 1926 Pacific Gas & El gen & ref 58 A_._.°42 981g | 1001g 10712 

Assent cash war rct No 4 on-.--- Pacific Pub Serv 5% notes 19 64 
195 Pac RR of Mo Ist ext g 4s 
2d extended gold 5s 
Pacific Tel & Tel 1st 5s 
Ref mtge 5s series A 

Paducah & Ills ists fg 4s 

$tPan-Am Pet Co(Cal)conv 68... .'40 


Interest 
Pertoa 











oO: 


gene eegzse 
Ou Zu Poe Cnou 


*Assent cash war rct No 4 on. -- 
i) Nat Steel ist coll 58 56 
| Naugatuck RR Ist g 4a 

Newark Consol Gas cons 58 
| Newberry (JJ) Co5%% notes -..."40 
| New England RR guar 56 194 


i New Eng Tel & Tel 58 A 

' lst g 448 series B 
N J Junction RR guar Ist 4s 
N J Pow & Light lst 4s 
New Orl Great Nor 58 A 
NO & NE Ist ref&impt 4A --. ‘tn 


fee ee 
‘ 
' 
t Gee 


tParamount Fam Lasky 6s. . ....1947 
+Proot of claim fied by owner 312 291g 6512 
tCertificates of deposit 15 281g 65le 
tParamount Pub Corp 5 
}Proof of claim filed by owner ‘ 2914 65l2 
tCertificates of deposit 4 29 43= G5lz 
Paris-Orleans RR ext 5s 4 12314 16212 
*Park-Lexington 6s ctfs 1 8 9% 2215 
Parmelee Trans deb 6s 14 3512 
Pat & Passaic G & E cons 58__... 1949 1031g 11112 
Pathe Exch deb 7s with warr_... 1937 85 10212 
*Paulista Ry Ist refs f 7s 50 9llz 
Penn Co gu 34s coll tr A 94 1015, 
Guar 3 \s coll trust ser B. --ootee 


aC 
>o 


tlst 4s series D 
tlst 5s series A 
C Bdge gen guar 4s 
B&MB istcong 5s 
ent RR conv deb 6s 


Penn-Dixie Cement Ist 66 A 
Pa Ohio & Det Ist & ref 448A. -_-’ 4 
4\48 series B 1981 
Pennsylvania P & L lst 4%s 

Pennsylvania RR cons g 48 
Consol gold 4s 1948 
8 4s ster! stpd dollar May 1 ___.1948 
851g Consol sinking fund 4s 
551g 80% General 
47144 70 
49 «6880 
96 107/, Secured gold 5s 
101 10712 Debenture g 4s 
48% 67 General 4}¢s series D 
37 =—«B8 Ger mtge 4s ser E 
10912 115 | Peop Gas L&C Ist cons 6s 
10512 110% 
10512 110 


107 1175, { Peoria & Pekin Un Ist bine, 
oote 19st Pere Marquette Ist ser A 5s meet 


86 8698 
92% 100 
100 10412 
oe 95 

105 


ture 4s 
pt 44s ser A 
ore coll gold 3s 
h Cent coll gold 3s 
NY Y Chis & 8 L ist g 4s 





— 
S805 6082 Ss 


ner ZOU PZmuurPs ONOLOOZ>OUSZZZOUOMZZOOP HaZn0 


L gu g 56_......1946 
m gold 3s 
Lack & Weat 4s 


- 
Staal 








N 
N 
1 N 
N 
N 
N 
N 
N 
N 
N 


KKK 


Conv debenture 3 s. 1 
Conv debenture 6s. . aes a 
8 
103 108% 
991g se 
98 
99 103% 
98 105 
10212 10512 


48 
lst & ref 4}4s ser of 1927 
Harlem taco lst 48....19 


General 4s 
N Y Providence & Boston 4s __..1 
N Y & Putnam Ist con gu 4s 1 
*N Y Rys Corp inc 6s_._Jan ~~ Apr 
i Prior lien 6s series A 1965 J 


tN Y State Rys 4}és A ctfs_ 
16 4s series B certificates. 


- cy © & Lowe 
Ce el + felt heket pelt + tet + + tt bbe SSESECERS SSESLELAGSERSESSSESEEECESSSEEESESS: © 
COUMZOZOULUZEODD OCHEZZZZZ> SO COOOPPD>DOMOOP?: wR COP AZZOWLO>RPOOL UO. cL. OP ZOE 0520 


GPU pez syazorize>> grees aceeencs 


ortgage 58 
N Y Susq & West lst ref 58 
2d gold 4s 
spaneens gold 5s 


Porto Rican Am Tob con 
Postal Teleg & Cable coll be 
| abe ser Steel ogden Dy “pee 


Providence Term ist 


x 
“> Zzer>cuzs54 
>OZZZ0.0Z2Z2Z>>u 


—— 








anPOPOnZuwue: M>P>PUOCUZLOUWOUZ>>Z20PZ2zZ00200u 
-_ 


Boece ease eee 


62 9 
561g 87% 
“OOis 106%, 
35 60 
35% 64 


34%, 52 
747% 105% . 
83 103% Saratoga 68 gu... ..1941|M N/*110 
1940/A O} 10312 
Ret & gen 54s series A 1953/3 Ji 98% 
Revere Cop & Brass 6s ser A 1948|M 8} 10714 
*Rheinelbe Union sf 7s 1946)3 Ji 36% 


¢Rhine-Ruhr Water series 68....1953|/3 J} 31% 
i} Nor Ry of Calif guar g 5s 4153 


938 00 
Nor States Pow 25-yr 58 A “ 
: 4lig 


>EEzUzZA—SOR 
CamZ>arourZ 





Northwestern Teleg 4s ext 1 
Norweg Hydro-El N Nit 5s = f 40 $tRichfield Oil of Calif 6s 
48 


Og & L Cham Ist gu g 4s Certificates of de; t 
Ohio Connecting Ry Ist 4s : tise 


Ohio Public Service 7 4s A 


Ohio River RR Ist g 5s 


5 
General gold 5s tRio Grande Sou Ist gold 4s 
tOld Ben Coal Ist 6s 1944 tGuar 4s (Jan 1922 coupon) - ..1940 
*Rio Grande West Ist gold 4s_...1939 
Ontario Transmissi ae & ¢1st con & coll trust 4s A 194 


92 
] Saaz Sonn ar 8]| 100 | 104% 11312 











Guar stpd cons 5s 10413 115 





























For footnotes see page 293. 
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ist 68 dollar series 


Guar sec s f 78 
Ujigawa Elec Power s f 7s..-.-- 
Union Elec Lt & Pr (Mo) 5s.-..-- 
Un EL&P (Ml) lstg 548A -.-.1954/5 








Third Ave Ry Ist ref 4s 


ee 
eee w ewe nw eee 


Tol W V & Ohio 4s ser C 
Toronto Ham & Buff Ist g 4s noone 
Trenton G & El Ist g 5s 
Truax- 


eee eer 


‘Traer Coal conv 6 }4s.-..-- 
Trumbull Steel Ist s f 68 
Tyrol Hydro-Elec Pow 7 s.--- Pera: 








wOwrmZ2ZBVwMOveed wmFuOuwMGoOUu Ova 




















571 63% 7912 
9412 10312 


O71, = 


90 
60 67% "87s 


37 0S 71 
6713 831g 1017 
451g 48 90 
431g | 45 823i, 
691g 731g 89 


943 
99%, | 102 107% 






































= July 1 3 Week's 
BONDS 53 1933 to| Range BONDS =3| Range or Range 
Y. STOCK EXCHANGE Zs Dec. 31| for Year N. Y. STOCK EXCHANGE $= Friday's 3 for Year 
Week Ended Jan. 11 me 1934 1934 Week Ended Jan. 11 =a, | Bid & Asked 1934 
Lew High High| No Low Htoh 
$tRIArk & Louis Ist 4%s_.-_.-- Ms 97, 97%, 25 | ¢$Union Elev Ry (Chic) 5s....-- 1945)A O} *1114 131g]---- 10% 24 
Royal Dutch 4s with warr_.-_--- 5|\A O 903g | 10213 14214 | Union Ot] 30-yr 6s A___.-- May 1942/F Aj 11612 1167%| 26 1071g 117% 
Ruhr Chemical s f 6s._......-.- AO 301g 341g 74l2 Deb 5s with warr......-. Apr 1945|J Djz103% 10414) 15 94% 1041, 
Rut-Canada Ist gu g 4s......--.- J 4s 431, 47 72 | Union Pac RR Ist & 1d gr 4s -.-.1947|J J] 10814 10912) 132 99% 108% 
Rutland RR ist con 44s.-..-.-- J 3s 50 51 7853 lst Lien & ref 4s......... June sony M 8} 104% 106 101 89 104% 
NE SEL oo on cae sanamean 713 3] 10414 10519] 33 80% 105 
St Joe & Grand Isid ist 4s_....-.- 3 J 8314 86 104lg Ist lien & ref 5s_........ June 2008 M 8} 1175s 11814 8 10212 118 
St Joseph Lead deb 5%4s.-.-.--.-- 1|MN 200%. | Wis 116. 5 . SRE Gin dcndcugeeadscatcons 968/3 Dj 10014 10214} 70 821g 10012 
St Jos Ry Lt Ht & Pr ist 58. ..-- MN 70 72 9612 | United Biscuit of Am deb 6s ....1942}M Nj 105%, 106l2 102% 1071, 
St Lawr & Adr Ist g 5s_-..------ s Ss 6414 7 9514] Untted Drug Co (Del) 5s_..---- 1953|M S| 903g 9219} 250 60 «9014 
Scevkasesdonccsccce AO 70 79% 93 | UNJRR & Can gen 4s__.__...1944|M S/*106l2  __--|---- 10012 1073. 
St Louis Iron Mt & Southern— $tUnited Rys St L Ist g 48_.-...- 1934\)J 3) *27 281p].--- 17 30 
*§Riv & G Div Ist g 4s_-.-.--. MN 451g 471g 6712] U S Rubber Ist & ref 5aserA -...1947|3 J} 92 95 379 68 9llg 
Certificates of deposit .-----.-.-- — 52 562 59 | United SS Co 15-year 6s.....-. 1937|M Nj *98 10014] ---- 901g 98 
St L Peor & N W Ist gu 5s8..-...- I Js 53 82 Un Steel Works Corp 6s A---..1951)/5 Dj} 37 371g] 25 26 6653 
St L Rocky Mt & P 5s stpd_-_-.-.- J S 37 37% 61 *Sec. s f 634s series C__.....- 1951|3 D 37 3714 9 27 66% 
tSt L-San Fran pr lien 48 A.-.-.- JS 12 12 28 Sink fund deb 6 4s ser A..-.- 1947|3 Ji 36l2 38 5 67 
tCertificates of deposit.......-- Tr 11 ll 26 Un Steel Works (Burbach)7s -...1951|A O| *37 391g]---- 107 125i, 
tPrior lien 56 series B......-- os J 12 12 30 | Universal Pipe & Rad deb 6s _..1936|J D) 24 26 13 3. 
tCertificates of deposit... -.-.--.-- ane « 11 11 28 | ¢Unterelbe Power & Light 6s....1953)A O}| 385s 40 5 33 7 
tCon M 434s series A---..--- 8 97 97g 2512] Utah Lt & Trac Ist & ref 5s. -.--_- 1944)|A O| 6712 72 66 571g 751g 
tCtfs of deposit stamped----_---|---- 97 9% 2412] Utah Power & Light Ist 5s_._.__ 1944/F Aj} 7ll2 75%} 121 601g 81 
St L S W Ist 4s g bond ctfs __._.1989|M N 51 641g 811, ] Utica Elec L & P Ilstsfg 58 -...1950\3 J)*110%4 -|---- 109 110 
2s g 4s inc bond ctfs_- ---- Nov 1989|J J 4llg Sa 63 | Utica Gas & Elec ref & ext 58 _...1957|J J3/*117 11814]---- 102 116 
lst terminal & unifying 5s... -.- 3d 43 47%, 6912] Util Power & Light 54s_.-.---- 1947|3 Dj) 2414 2633] 46 22ig 41y 
g Se ser A-..------- J J 361g 361g 582 RGR Wisi cédtocccacs 1959|/F Aj 21 2234) 111 181g 38ig 
St Paul City Cable cons 5s....-.- a 45 454, 82 
Guaranteed Ss8......-------- 713 J 457 457, Vanadium Corp of Am conv 5s .._.°41/A O| 88% 9214) 191 62 le 
8t P & Duluth Ist cong 4s.--.-- 3D 84 84 100 | Vandalia cons g 4s series A_._._. Q955|F Aj*103i2 -...|---- 99 102 
St Paul E Gr Trk ist 4%s_--.-. 5 J\* 45 50 7612 Cons 8 f 4s series B_........-- 1957|M Ni*10312 -.--}---- 971g 1017 
*St Pauli & K C Sh L gu 4%s.---1 FA 1312 131g 37%] ¢$Vera Crus & P ist gu 4%4s-__.-_- 1933\J J 4lg 4lg} 33 Zig 6 
8t Paul Minn & Man 5.....--.-- 1943|J J 921g 107 OEJy COUDER Off.....ccosaccss S FH Sig cduclsaes 3 3ig 
Mont ext Ist gold 4s.....---- 1937/3 D 86 10214 | ¢Vertientes Sugar 7s ctfs_._.....-. 1942}---- 5% 3% 14 
Mg oy» ext gu 4s (large) _.---- 1940\3 J 85 89 10014] Va Elec & Pow conv 54s.-.-.-.-.-.-. 1942|M 8} 110 110 3 96 110% 
So sbbkeddbancactbance 1940/5 J 98 98 9853  . » Shs e-eeeearo 1954/3 Dj} 10514 106 5 10114 10612 
8t Paul Un Dep Seguar.....---- 1972|3 J 96 101 114g Secured conv 5s....--.---- 1944/3 Jj 110%, 110%, 9 107 111% 
Va Iron Coal & Coke Ist g 58 men M S| *55ig 65 |---- 52 654 
SA & Ar Pass Ist gu g 48__.-.-.-. 1943|/3 J 55 601g 85%] Virginia Midland gen 5s__...... 1936|M N/*102% = __-_}---- O81, 1037 
San Antonio Publ Serv Ist 6s -...1952|3 J 70 71 101 bs «& a lst gu 58.....-.. 2003|3 Ji *95ig ----|---- 75% 97 
Santa Fe Pres & Phen Ist 5s. -..-.- 1942|M $ 947, 97 1071, I a a ett ns 958\A O| 81 821g} 20 67 87 
Schulco Co guar 6}4s-.-.-.---.---- 1946\J J 35%, 35% 41 Vireinis "RY lst 58 series A...... 1962|M Nj 11214 1127] 43 991g 112 
RE len adbanccesucoseualeben 261g 30 45 lst mtge 434s series B__...._. 1962|M Nj 10514 105% 5 90 10512 
= s f 64s series B....---- 29 30 4=641 
Se Sa a 30 30 41 Wabash RR Ist gold 5a__....._.1939|M N; 94 96 182 74 95 
Scioto V & NE Ist gu 46___-.-.-. 90 9712 10753 TH GUE Diiisencisccccdséuce 1939\|F A| 73% 742 561g 8312 
§tSeaboard Air Line Ist g 4s- ---- 15%, 1612 27 ist lien g term 4s8__......-... 1954|3 J] *5133 —_— 50 8660 
Certificates of deposit... ....-.'---. 16 16 2312 Det & Chic Ext ist 58....-... 941|\J Ji 99 99 70 100 
stamped_.....---- AO 121 16 27 Des Moines Div Ist g 4s....-- 1939)3 J, 55 55 1 45 58 
tCertifs of deposit stamped - ---- AO 10% 131g 25 Omaha Div Ist g 3}s__-.-.-- 1941|A O] 49!2 50 8 45 55 
ae Oct 1949/F A 212 21g 712] Toledo & Chic Div g 4s8_..-.. 1941|M S| *76144 82 |---- 70 75 
Wis cthsoncredeon AQ 5 5 14 tWabash Ry ref & gen 5s A....- "75|M S| 1712 1912] 60 131g 29 
Certificates of deposit......-.-- wsne 5 5 13 tCertificates of deposit.....____ wheat | ae 17 131g 25 
tlst & cons 6s series A__-..-.-- M $ 6% 6% 161 tRef & gen 5s(Feb’32 coup) ...B’76|F 17 1914] 106 1 281g 
Certificates of deposit... ---.-- waes 5% 5 1453 tCertificates of deposit. ....___- cieth bene wenwtons 1 2414 
t§Atl & Birm ist g 4s...-.--.-- M S$ 10 l4lg 2514 tRef & gen 44s series C_..._. 1978|A 17 1912 189 1814 2812 
tSeaboard All Fla 68 A ctfs..--- AO 233 Tle ertificates of deposit.......__ — a 171g]---- 14 2512 
tSeries B certificates_......-- FA 2 2% «674 tRef & gen 5s series D___....- 1980/A O| 18% 1912] 33 13% 28 
Sharon Steel Hoop s f 54s-_-.----. FA 35 811 tCertificates of deposit......___ eee ae ee 13 = 231g 
Shell Pipe Line s f deb 5s_..-_-- MN 86 891g 10414 |] *Walworth deb 6}4s with war___r’35|A QO} 35 38 121g 4412 
Shell Union Oil s f deb 5s__.-..- MLN 7853 895g 1037, Without warrants.........._- A Ol} 3612 3612 1 15% 37 
Shinyetsu El Pow list 6s..-..--. J oD 58 645, 85 1st sinking fund 6s ser A__.-- 1945|A O| 44% 50 89 21 50 
*$Siemens & Halske s f 7s_.._-- ‘S. 39 39 81 | Warner Bros Pict deb 6s_......- 1939|M S| 56 59 | 110 40% 67 
*Debenture s f 64s_.-------- MS 36 36 69 | Warner-Quinlan Co deb 6s_.-.-- 1939|M 8} 2712 28 
Sierra & San Fran Power 5s__.-- FA 86% | 86% 1041, | Warner Sugar Refin Ist 7s_.-_-.- 1941\J D| 106 10612} 2 10512 109 
*Silesia Elec Corp s | FA 26 26 6812] Warren Bros Co deb 6s........- 19041|M S| 37% 42 59 30 
Silesian-Am Corp col Wassee FA 33 37% 58% | Warren RR Ist ref gu g 34s....2000/F Aj *91!2 94!12/---- 76 8680 
Cons Oil 7s ser A-.-..--- ms 1007 104% | Washington Cent Ist gold 4s ---- 18a maj*.... 91 |---- 79 «6693 
lst lien 6 4s series B.....-.-- JD 98% | 101 105% | Wash Term Ist gu 34s_..-...-- a P Al*1Olig 4.00 cone 93 103 
Skelly Oil deb 54s_.._....---.- Ms 80 841, 99 lst 40-year Di tinnneweowe r4 - A:°108% .....-- ~~~ 101% 1031 
80 & No Ala cons gu g 58.-.--.-- FA 96 10053 104%, | Wash Water Power s f 5s___---- 1939/3 J| 106%, 107 15 981g 107 
cons guar 50-year 56... ~~ -.- AO 89 91 111%, | Westchester Ltg 5s stpd gtd coun am - Di 115!, 1157, 8 105 11512 
West Penn Power ser A 5s..-.... 8} 109 110 69 103% 111 
South Bell Tel & Tel lst sf 5e ...."41|3 J 1031g | 1051g 11012 lst 5a series E...........-... ieee 4 8] 11412 115 2 104 115 
Southern Colo Power 66 A_._.--. J 3 601g 631g 8653 lst sec 58 series G_.......-... 1956|3 Dj 108!g 1084} 10 104 110% 
So Pac coll 4s (Cent Pac coll) ....1949)J D 46 747%, lst mtge 4s wer H_.......-... 1961|5 Jj|*106 denalttausn 1 10653 
lst 4348 (Oregon Lines) A. __-- Ms 55 631g 844 
BS SS pi ES ms 44 531g 72 | Western Electric deb 5s_.......1944/A O} 10412 105 45 O74 104% 
EEE” REE ¢. eR MN 43 53 72 | Western Maryland Ist 4s.......1952)A O| 88% 89 | 108 701g 8812 
SE ee ee eee MN 42 52 71 lst & ref 534s series A__......1977|J J3| 9712 99 73 80 97% 
San Fran Term Ist 48_.-._... AO 801g | 82% 102 | West N Y & Pa Ist g 5s_....-... 1937|3 Jj] 1061 106% 6 102% 107 
al lst con gu g 58. ..-.-. MN 100 101 10712 Gh BONE GB. wcncccccsccacese 1943|A O} 102 103 13 85 1 
a J J 95 99 101 Western Pac ist 5s ser A_...... 1946|M 8} 35!2 37 11 
eee ee 3g 601g 70 = Olle 68 Assented.........--.-.-- 1946].---| 341l2 36%) 14 31 38 
= eee JI J ---- | ---. -...]| Western Union coll trust 58...-.. 1938/3 J} 10112 102% | 20 918g 102% 
cons g 58......- J J 74 86 104% Funding & real est g 444s. --.-- 1950|M N 8514 8 9012 
4s series A_...... AO 4514 538 73% 15-year 64s_-.-..-.-.----.. 1936|F Aj 101 10173} 46 96 102% 
Sb EE SS AO 58 69 95 25-year — §e..-.-.-.-.....1951/J Dj 86% 89 74 79 95% 
Devi & gen 6348............. AO 65 | 78% 97%) 30-year 5e..-............... 1960|M 8| 8612 88%] 190 78 9412 
Mem Div ist g 58.....-.-..- J J 60 80%, 100 owesrehalin Un El Power 68....1953)/3 Jj 35!2 36% 27 68% 
St Louis Div lst g 4s__.-.-.--. 3 J 53lg 661, 91 | West Shore Ist 4s guar__.....-.- 2361/3 Ji} 8312 85 | 178 687%, 86 
East Tenn reorg lien g 5s...-.- M S$ 73 84 10253 | ES ae RENEE 2361)3 J} 7814, 86 651g 82% 
Mobile & Ohio coll tr 4s_....-.. MS 56 81 Wheel & L E ref 44s ser A....-- 1966|M $/*103 10414/--.- 5 103 
8’ west Bell Tel Ist & ref 5a_____. FA 104 1051g 1illg Refun' 5s series B.......- 1966|M $| 104 104 931g 10514 
tSpokane Internat lst g 56..-.-- J J 6% RR Ist consol 48__..-.-.-.-. 1949|M $/*102 102!2}---- 86% 10113 
NJ 5s ....Dec15 ‘46\F A 10214 | 10214 107 Wheeling Steel Corp ea ----1948/J J} 101% 103%4} 53 821g 100% 
Stand Oil of N Y deb 4}s_.-.-.- J oD 96 100 I lst & ref 4}4s series B._..-.-. 1953/A O| 9253 95%) 220 90%, 
Staten Island Ry Ist 4}4s..-.-.-- 3D 9612 9612 9612] White Sew Mach 6s with warr....'36|3 Jj 65 65 1 58 
$tStevens Hotels 68 , ee J 3 12 13 828% Without warrants.........---- D Br 96llte cccclese« 49 69 
6% notes ..-.. JD 31 35% 6812 Partic s f deb 66.._......-.-. 1940|M WN] *60% -.--!---. 48 5973 
tCertificates of deposit.........-. coon 31 34 48667 tWickwire Spencer St’l lst 7s. .... *35 
& st 4s...... J J 98% | 100 101 tCtf dep Chase Nat Bank. ....-.-./--.-- 1012 lll} 10 6 141g 
Syracuse Ltg Cu Ist g 5a.-.---- 3D 1031g | 1031g 115'2 tCtfs for col & ref conv 76 A on MN] 101g I1lg] 66 4ig 14 
Wilk & East Ist gu g 56.......-.. 942)\3 Di) 4612 48 9 30% 597% 
Tenn Cent Ist 6s A or B..-..... 7\A O 431, 46 697, | Will & S F ist gold 5s_...-. 3 Dj*102% __--]---- 99 1025, 
Tenn Coal Iron & RR gen 58. ..-.-. J Ss 10lig | 104 114 Wilson & Co ist sf 68 A... A O| 10814 109%) 25 97% 109 
Tenn Copp & Chom deb Ge B ......104418 8 60 651g 90 | Winston-Salem 8 B ist 4s... J 3)*102 ee hae 90 102%, 
Tenn Elec Pow ist 6s ser A...... 7\3 D 5Alg 57 92 {Wis Cent 50-yr lst gen 4s 1 J 3} 12% 13 4 101g 2212 
Term Assn of St L lst g 444s. -.-.-. o 100%, tCertificates of deposit.........|---- 7 cassleaee 8lg 13 
lst cons gold 58_..........-. A 98 101% 111 {Sup & Dul div & term Ist 46 ._.’36|M N 7 7 1 612g 1712 
i ttadesdidie on 71 82 10412 tCertificates of deposit. ........}---- *5lg GS lsoen 5% «6 
Texarkana & Ft 8 gu 5348 A. -.-.- 6414 75% Wor & Conn East Ist 4%s_.-.... 1943|3 | *50 onnntaieee 66 70l2 
Texas Corp conv deb 5s_......- 931g 967% 103% | Youngstown Sheet & Tube 5s ....’78|3 J| 9614 98%) 170 741g 95 
Tex & N O con gold Ss_._.....-. 64 lst mtge sf 56 ser B......-..-- 1970!'A O| 9612 9914) 132 74ig 95 
acy ia 82 gis 116 = 


r Cash sales not included in year’s range. a Deferred delivery sale not included in 


year’s range. » Under-the-rule sale not included in year’s range. 


§ Negotiability 


impaired by maturity. + Accrued interest payable at exchange rate of $4.8665. 


t Companies reported in receivership and bonds selling flat. 
asked price. *® Bonds selling flat. 


-* Friday’s bid and 


c Cash‘galesfin which no account is taken in computing the average are given 


below: 
Laclede Gas 5s, Jan. 11 at 99. 


z Deferred delivery sales in which no account is taken in computing the range, are 


given below: 
Calif. Pete 5s, Jan. 9 at 102%. 
Cuba 4s, Jan. 11 at 85. 
Good Hope, 8. & J. 78, Jan. 7 at 41%. 
Hansa 8. S. Lines 6s, Jan. 9 at 41%. 
Gt. Brit. & Ire. Un. King. 4%, Jan. 10 at 118%. 
Mexico 4s, 1954, Jan. 5 at 7. 
Norddeutsche Lloyd. 4-6s, Jan. 8 at 49. 
No. Amer. Edison 5s, Jan. 8 at 74. 
Saxon Pub. Wks. 7s, Jan. 9 at 37%. 
Un. Oil 5s, w. w., Jan. 8 at 103%. 
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New York Curb Exchange—Weekly and Yearly Record 


NOTICE.—Cash and deterred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown tp a4 footnote in the week in which they occur. No account is taken of such sales (n computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Jan. 5 1934) and ending the present Friday (Jan. 111935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered : 





} July lj ' July 1 
Week's Range| Sales |1933 tol Week's Kange| Sales |1933 to , 
Par| of Prices | for |Dec.31| Range for Year 1934 | Stocks (Continued) Par| of Prices for Dec.31| Range for Year 1934 
| Week | 1934 | Week | 1934 
| Low High| Shares| Low | Low ae ona ™ Low High\ Shares Low High 
A Products conv A.-*|----. -----| 2% July Jap itish Amer Tobacco— oe , 
home Wire Covte 25) 4 penecee 6h Sept; ll Feb Am 4ep rcts ord bearer £1 % 315 28% Jan) 31% Nov 
Adams Millis 7% ist pf 100 5| 66% Jan| 103% Dec Am dep rcts ord reg£1 -- 31 Aug 
Aero Supply Mfg class A.” 7 Dec} 12% Jan | British Celanese Ltada— i - 

Class B ° 2% } 3 July 4 Jan Am dep rete ord reg --10s . 4 Oct Mar 
Agta Ansco com iets ere Aug 4% June | Brown Co6% pref 0 33 34 | 5 Apr 
Ainsworth Mfg Corp. --.10 8% 2,200) 1 Jan}; 21 Dec | Brown Forman Distillery _}| 5% 58) 200) 3 Dec Mar 
Air Investors com ® | Sept Jan | Buckeye Pipe Line 50 ‘ : : Mar 

. i Oct Jan — Niag & East Pr pref 25 5% 15% q Dec pi 

Conv ertible | Sept Apr 5 let preferred bd ae ‘ ug 
AlabamaGt od eal ipa éawewh ‘ Dee Apr | Bulova Watch $3% pref..*| 25 28— 10 Jan Apr 
Ala Power $7 pref *| 42% 44% ‘ Jan = Buoker Hi}! & Sullivan. _10 4 39% 2,3 on 

$6 preferred 7 4 41% y Dec pr * - ar 
Alliance Investment Dec Feb a a ie % Feb 
Allied Internat! Investing * . Dec July | Burma Am dep rcta reg shs a Ms Feb 

$3 convertible pref ° Jan Jan | Butler Brothers ic 3% ; ’ Apr 
Allied Mills [nc . July Dec | BwanaM KubwaCopper— 
Aluminum Co common... =_ a 
100 D ap 

Aluminum Industries com* Dec Cables & Wireless Lta— 
Aluminum Goods Mfg-..* July Am dep rets A ordshs_ £1 
Aluminum Ltd com Dec| 36 Am dep rets B ord shs £1 
Feb Amer dep rcts pref shs £1 
Mar Calamba Sugar Estates.20 
Mar Campe Corp com * 

Canad 
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Amer Beverage com 

Amer Book Co 

Amer Brit & Cont Corp..* 
Amer Capital— 


B-aluSaaSSae 


anadian M 
Carib Syndicate 
Carman & Co class B....* 
Convertible class A....* 
Carnation Co s 
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Amer Cyanamid cl Bn-v * 
Am Dist Tel N J 7% pt_100 
Amer Equities Co com..-1! 
Amer Founders ee 


6% ist pref ser D....50 
Amer & Foreign Pow warr. 
Amer Gas & Elec com..-_* 

erred * 


© 
@co made 


FEK KK Pe 
Sus 


SRKKKKKAAK 


s 

Cent & Southw Util com __1 
Cent States Elec com____} 
6% pref without warr 100 
7% preferred 100 


am 
N@Qe 
a 
HQNO 


Warrants 
Amer Laundry Mach... = 
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SxS we 
AEP 


o_ = 
KCanc we 


SS 
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Amer Potash & Chemical.* 
Am Superpower Corp com * 
lst preferred 
Pref 


Amer Thread Co pref... _5 
Amsterdam Trading 


Anchor Post Fence 
Anglo Persian O1l— 

Amer dep recta reg....£1 
Apex Electric Mig s 
Appalachian Elec Pr pref_* 
Arcturus Radio Tube ---.-1 
Arkansas Nat Gas com..-+ 

Common class A ° 

Preferred 
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ne 


~— 
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COMM Ome 
SEK AKKKK 


City Auto Stamping 
City & Sub Homes Co__10 
Claude Neon Lights Inc__1 
Cleve Elec Illum com _-___* 
Cleveland Tractor com___* 
Club Aluminum Utens!!__* 
——ae Plow Co com__* 
Sohen & Rosenberger com* 
Colon Oil Corpeom...-s 
Colt’s Patent Fire Arms_25 
Columbia Gas & Eleo— 
Conv 5 
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KRKKKKEK CK K KKK 
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ay me OD 
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Arkansas P & L $7 pref___* 

Armstrong Cork com.._._* 

Art Metal Works com _.__5 

Associated Elec Industries 

Amer deposit rcte_...£1 
Assoc Gas & Elec— 
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Commonwealth Edison _100 
a nom aa & Southern 


x) 
oo - 
x 


Community P & L $6 pret * 
| Community Water Serv__* 
Compo Shoe Machinery __1 
Consolidated Aircraft____ 
Consol Auto Merchand’g.* 


sexKx 


Assoc Laundries v t c com * 
Associated Rayon com -...* 
Assoc Telep $1.50 pref_..* 
Assoc Tel Util com 

$3.50 preferred 


Atlantic Coast Line Co. -50 85 Consol Steet Corp wart... 
Atlas Corp common Consol Copper Mines. . .5 
$3 preference A 00 Consol G E L&P Balt com * 
Warrants % Consol Min & Smelt Ltd_25 


aT 
REKKKK KKK 
Pe 
x 
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KR KERR 


— 
o af 
~ 


ood Corp 
Automatic-Voting Mach_* 
Asee-Funer Tobacco— 0 
common 50} 50 7 ContG &E 
Babcock & Wilcox Co.___* Gume 


Continental] Oil of Mex___1 
Baldwin Locomotive Works Continental Securities___* 


Coon (W B) Co com 


me 
er 


Baumann(L)&Co7% pfd100 
Bellanca Aircraft v ¢ o.._1 
Bell Tel of Canada 


x 


$3 pref A 
Copper Range Co 
Cord Corp 


Corroon & Reynolds— 
36 pref 


= 
2m 
— 

ow NWRNW 


KKK KKKKK 
RK 


Converitble preferred __* 
Bickfords Inc com 

$2 % conv preferred -- -- 
Bliss (E W) & Cocom.-._- 
Blue Ridge Corp com____ 

$3 opt conv pret 
Blumenthal (8) & Co 
Bohack (H C) Cocom..-- 

7% ist preferred ...100 
Borne Scrymser Co 2 
Botany Consol Mills 
Bourjois I 
Bower Roller B 
Bowman-Biltmore Hotels-- 

7% ist pref 100 
BrazillianTr Lt & Pow...* 

Machine ® 
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Crown Cork Internat] A-__* 
Cuban Tobacco com vtc.* 
Cuneo Press ad 
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Cusi Mexican Mining __50c 
Darby Petroleum com.__5 
Davenport Hosiery Milis.* 
De Haviland Aircraft Ceo— 

Am dep rcts ord reg... £1) 
Derby Oil & Ref com s 
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Stocks (Continued) Par Range for Year 1934 


Stocks (Continued) Par 


Range for Year 1934 





Diamond Shoe com 


Die Casting 
Dominion Bridge Co Ltd .* 
Dominion Steel & Coal B25 
Dominion Tar & Chem--.* 


Dow Chemical 


Ug, ee bd 
Driver Harris Co...... inp 
Dubilier Condenser Corp. 


Durham Hosiery class B -. 
Duval Texas Sulphur____ 
Eagle Pieher Lead Co_..20 
East Gas & Fuel Assoo— 


1 

Duke Power Co._...... 10 
*- 

> 


mA. “olnees Per Pow com 5° 
36 preferred series B___* 
$7 preferred series A. __* 
Easy Washing Mach “‘B"’.* 
Economy Groc Stores com* 
Edison Bros Stores com _.* 


Eisler Electric Corp--.--.-- ° 
Elec Bond & Share com... -_6 
Be MONtOE. . 2 ccascce * 
dh oy on ni Se ad 
Elec Power Assoc com___1 
WEI és abpatartneonwe 1 


Elec P & L 2d pref A_._.* 
Option warrants-.------ 
Electric Shareholding— 
Cs «non cmnecnns 
$6 conv pref w w____-- s 
Electrical Secur $5 pref._* 
Electric Shovel Coal end” 
$4 part preferred -_---- 
Electrographic Corp... --. 1 
Elgin Natl Watch 
Empire Hey og Ra Tele -100 


Eureka Pipe Line 


Option warrants__....- 
Evans Wallower Lead.-._.* 
7% Preferred.-....-.. 00 
Ex-cell-O Air & Tool... - 3 
Fairchild Aviation__....- 1 
Fairey Aviation Ltd— 
American shares... 108 
Fajardo Sugar Co... 1 
Falcon Lead Mines_----- 1 
Falstaff Brewing _.......1 
Fanny Farmer Candy new) 
Fanstee! Products Co---_-_* 
Fedders Mfg Co class A..° 
Federal Bake Shops 
Federated Capital 
Ferro Enamel---....--- 
Fiat Amer dep recta ..200L 
Fidelio Brewery ____...-- 
Fire Association (Phila.) 10 
First National Stores— 
7% 1st preferred _.-.- 0 
Fisk Rubber Corp 
$6 preferred......-.. 60 
Flintokote CoclA 
Florida P & L $7 pref__._* 
Ford Motor Co Lta— 
Am dep rets ord reg_£1 
Ford Motor of Can cl A..* 
0 6 eee bd 
Ford Motor of France— 
American dep recta _ 100 
Foremost Dairy Products _ . 
Conv preferred_..-..-- 
Foundation Co (for’n rie 


-_ 


Froedtert Grain & Malt— 

Conv preferred -_-_-.-_-- 15 
Garlock Packing com-.-.-..* 
General Alloys Co____..- 
General Aviation Corp.._1 

Common (new)-_-.-.--.--. 
Gen Electric Co Ltd— 

Am dep rcts ord reg_.£1 
Gen Fireproofing com ....* 
Gen Gas & Elec— 


$6 conv pref B__-.---- * 
Gen Investment com_.-_-_1 
$6 conv pref class B__. 

Warrants 


Gen Pub Serv $6 pref__..* 
Gen Rayon Co A stock __* 
General Tire & Rubber__25 


Globe Underwriters Inc__2 
Godchaux Sugars Inc B__* 
Goldfield Consol Mines_10 
Gold Seal Electrical _-_-..-- 1 
Goodyr T & R7% pref_100 
Gorham Inc class A com.* 

a 


V tc agreement extended 
Grand Rapids Varnish_-__* 
Gray Telep Pay Station __* 
Great Atl & Pac Tea— 

Non-vot com stock....* 

7% ist preferred....100 


Gt Northern Paper... 25 
Greenfield Tap & Die....* 
Greyhound Corp........ 5 


Grocery Stores Prod v t c25 
Guardian Investors..... 

Gulf Ot! Corp of Penna. _25 
Gulf Sts Util $5.50 pref__* 


$6 wreterred.......<.«-- 
Gypsum, Lime & Alabast.° 
Lamp Co 











Hall Lamp Co.......... 
Hamilton Gas v t 6_.-__.. i 
yo = 


Detroit Gray Iron & Fdy- 5 


tor oe 
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Douglas Shoe 7% rene 
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Empire Gas & 
6% preferred. ...... 100) 
644% preferred_..-.- 100 
7% preterred._...-.. 100| 


8% preferred. ...... 100 
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OOM COW Co 
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Franklin (H H) 7% pref100 


- 69 
we 
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KRKKKKK KK 











i oe 
a8 























Happiness Candy --.....- 
Hartford Electric Light “a6 
Hartman Tobacco Co-....* 
Haseltine 


ey 
Holophane Co 


-Hollinger Consol G M. a 


Holly Sugar Corp com...* 
Holt (H) & Co class A * 


Horn (A C) Co com..... bd 
preferred........ 50 
Horn & Hardart........- * 
7% preferred. ....-- 00 


preferred 1 
Hud Bay Min & Smelt___* 
Humble Oil & Ref ad 


Common 
7% seet eiaunned....-108 


Hygrade Food Prod---.-.. 5 
Hygrade Sylvania Corp--.* 
Illinois P & L $6 prer__._-_ ® 

6 PO ccecee 100 


eo D 
Illuminating Shares Co A_* 
Imperial Chem Industries 
Amer deposit reta....£1 
Imperia! Oi] (Can) coup... 
ee, eee 
Imperial Tob of Canada. “5 


Imperical Tobacco of Great 
Britain and Ireland. -..£1 
Indiana Pipe Line_.____ 


Ind'polis P & L6%% pf100 
Indian Ter Illum Oil— 
Non-voting class A... 
Se 
Industrial Finance v t c. ic 
7% preferred.....-.-. 
Insurance Co of N Amer. to 
International Cigar Mach * 
Internat] Hold & Invest__* 
Internat Hydro-Elec— 
Pref $3.50 series_____. * ' 
Internat Mining Corp-.. 
Warrants - _ __ 
International Petroleum. . 
a 
International Products -_-..* 
Internat! Safety Rasor B_* 
Internat’! Utility — 


St is éteunskbewese * 
| See 1 
. |. eee 

Interstate Equities_...__ 1 


Interstate Power $7 pref_* 
Iron Cap Copper.....-.-. 
Iron Fireman v tc 
Irving Air Chute___...-. 
Italian Superpower A___- 
i, 
Jersey Central P & L— 
5%% preferred_.... 100 
Jonas & Naumburg----.-_- ° 
$3 conv preferred - . -.-_- 
Jones & Laughlin Steel_ ido 
Kansas City Pub Serv— 


al) of aa 
Kerr Lake Mines__...__- 
Kings County Lighting Co 

5% preferred....... 
Kingsbury Brewerlea_.. 1 
Kirkland Lake G M Ltd_.1 
CEE nce cccnawen 
Kleinert Rubber 
Knott Corp..-..-... 
Kolster Brandes Ltd--- "a 
Koppers Gas & Coke Co— 

mt preferred _...... 100 

Kress (S H) 3nd ene | 

Kreuger Brewing____.___ 
Lackawanna RR of N J 100 
Lake Shore Mines Ltd___: 
Lakey Foundry & Mach__._} 
Lane Bryant 7% pref 100 


Lefcourt Realty com. -._-_ 1 
EE an eo carwes s 
Lehigh Coal & Nav bd 


Leonard Oi] Develop__-_25 
Lerner Stores common. __* 

6% pref with warr__100 
Liberty Baking 7% pref 100 
Libby MeNeil & Libby__10 
Lion Oil Development. -__* 
— Groceterias A___* 


Lone Star Gas Corp..-._. ® 

Long Island Ltg— 
ee a a eusme: ® 
7% preterred.....-.. 100 
Pref class B._....... 1 


Loudon Packing. .-.-... 
Louisiana Land & Explor. 1 
Ludlow Mfg Assoc 


Lyuch Corp com_-.....-- 5 
Mangel Stores Corp. .---. ° 

64% pref ww-__-... 100 
Mapes Consol Mfg-..---. ad 


Marconi Internat Marine— 


Marion Steam Shovel. - 
Maryland Casualty.. 

Mass Util Assoc v = c 
Massey-Harris com --.-_..- 
Mavis Bottling pron | aes 
Mayflower 
May Hosiery $4 pref__._. 
McColl Frontenac Oil_-_-_- 
McCord Rad & Mfg B. 
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Mercantile Stores com--_. 


S'ser'e's eee 


Met Edison $6 pref.....- bd 
Mexico Ohio Oll__.......* 
Michigan Gas & Oil...... bd 
Michigan Sugar Co..... ° 

- 2 ae 10 
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July 1 
Sales to 1934 
Week's Range Sie \bec 31| Range for Year 
[July 1) ks (Continued) Par| of Pr Week | 1934 | 
sales |1933 to ar 1934 | Stoc High 

Wor Prices | for \Dec.31| Range for Ye | Htgh| Shares | Low a Dec 

f Prices 1934 Low oO 2% 

Continued) Par, 9@ | Week % ct 

Stocks ( | — i Low High Phoenix Securities— 1 2 i 1034 16% Sept sae ven 
, High| Shares | Low | ee, 31. 33% 6 4 Jan Feb 
— ---=--| ., oS 70 2 Ben pref ser A-.-10 9% 10% 400 he 1 Sept} 3% yn 

M@peaytceenn-cwt) iid 1h) “488 |e ge te Ame seGoversoreom:c-o*l--i2cs-izisl “@sod| dvel 1d SRB] a 
Glass B ¥$8..........° Me Tiel 1,600] tne YM Decl 236 Feb Ploneer Gold Mines Lid..3| 1034 “ii34| “6, 2% Sept) 5 Jae 
adn wees Util com...* a cele stvaniata 4) 5 Pitney-Bowes Postage 5% 6%4| 11,700 3" 30% Jan 35% Feb 
xo pref ser A ....- ees | 4 | 6% Marl 9% Fr Meter Besserier & 1 Yirie-60 wenee n2e--| ------ 2 2 pe 81 Apr 
aslo | 300, 4%| 4% Nov ¥ Apr | Pgh Bessemer hd ~-1|----- ----- |" ""10] 64 55 — 5744 Apr 
fdiand Steel Prod=-----¢| 10. “ii | 300 14) TS “Decl “29% Feb | Pittsburgh Forgings. —-1 55% 58 | 5,150] 30%| 39 Apr| 26 Dec 
ee mee ny oo a es 2 1 1 Dec] 12 Dec Siebenen Plate Glass. -25 55% ~~ S ae % Sept 3% au 
seem osen ah Canada--* wae-n — me as Des a Fh Pond Creek seneneaa. .  .. oa ie 7% as peed ai Feb 
> " Min & ! aa 2 ( Jan ero Sugar com --.---- 8 8 | Vv 
Mins River Fues warrants..|-.-.- s-oj-o-enn] Op | SS Sl aoe ae Powarell & Alexander ----*| boos. ansonl beenen 18%| 1735 Jan 1% ieee 
River Pow pret. --100)--- -- 14 500) 644) 30% Dec] 64% Jan eB gj on Soy gata (alata Nia -- >= = % 1 Jan po 

Mock Judson oy y ~at egal TE =| 6 6De “ou Ave | Pratt & Lambert ete tes ie 10/900] | 6 July] 

d Pow ist pref.*| ----- renee . | Jan 9 emier Gold Mining---.-. % \% ° ) 
~— Sreterred -ss-ns-=° "8% 9%| 13,100] 2% 88 Jan| 133 Dee tae eth Royalty ______ 1 4 i - ‘4. tee 15 46 yon 
Montwomery Ward Av ..*| 12754 130/4|  600| 27%| 27% Nov] 30% Feb pivoting trust etfs 33 1.3¢| 12% 1436! 200 i Aus! i360 Sept 

mery Ward A.... eee - Voting trust ctfs_- % 4 | 1l ec Feb 
Montreal Lt Ht & Pow...*|----- ‘ %| 16% Nov| 22 Nov | Propper McCall Hos Mites) % ee ee 4% 5 July 87% iene 
Moody's Investors Service 23 23 hs wy 10 Jan 20 No Lateef ml St arabe e| 6 8%! at 59 “ns fo 19 Apr 
ferred... -.-- 20 ad rudential Investors... -. 838 ! . x 
steues Boon Forging A..*| 20 u| 2% Jan) 3% Aug | P $6 preferred. --.--...-* 9 10 “— 8 5 June} 5 p~4 
Mtge Bk of Colombia— oe beans | % Sept} = % May | Pub Serv of Indian $1 mn x. 2 200, 10 | 10 ‘Nov 32 OFeb 
regis..----|----- -- oon-] 8) Nov 1% } PD eo nc wie nce oa “4 19% 1 Oct 
Mountain & Gulf OGo- i y 00, 3%| 4 Jan| 6% Apr Public Serv Nor ili com__* Bar” cehcth ance 54 | 54 © Jan| 6035 May 
. tain States Power - - 4 te 4 1,000 3 | Jan| 111% Apr $60 par value__________ j-oo SS ype Pee 5 ane 
Mounta _10 4 ~ 20; 100 | 100 3 Nov 100 | --- Jul 20 D 
Mountain Producers. _ - 105% 105 2 39 Jan| 7 t 6% preferred.----.- | 750 7% 8% July 15% Aug 
~ guntain Sts Tel & Tel 100 73% 77 4,000) 25! 105 Sept) 112 Oc Puget Sound P&L— 13% 15%) 1,756 5 a oo Feb 
asurchs CC) Co) GOs scene aol 2 oe 105 | Dec Of . ,, pe Q 10 a 33%) 33% Oct 3 Nov 
renew | / 100 5%| 6% a aM Mar Sh Ge 6% peat. 100 39% 5 200 1%) oa” pd 129343 Nov 
. | | ? Vv 2 0 -- q : : a 
lachmes Seregrees....2) SS OM td %_| ." Yan] 4% Abr ne de Manufacturing - -10 129 130 is, ee 113 Jan) 134 Fep 
Nat Baking Co.._.------ i] 2 73 ua + 2834 6 Aa Age Quaker Oate com...--- ido] 135 135%| s | tte a Dee 1” Feb 
r Hess com... i) my 3 200) 40% ———— s: : Jan 

Nat Bond & Share Corp..*| 20/30 | -----] | Se Oe Se ae gates Game COD ---8\---5- -=5521 --"igg 43) Oe Sel 1 Feb 
Nati Container com... - ; o  seece] soses i Oct | Ry & Light Secur sting Al ee een eevee 5% Feb 
$2 conv pref-..-...-.- , 80 Jan| 109% Apr | Ry & Utilities Investing = % % Dec fon 

Nat Dairy a 100} 106 106%) ane 3% 13% Dec st Feb | Rainbow Luminous ot Ce poco tr 44a Dee ” 

f class A---.. 3 134) 3.5 Nov | eaatenamecatatene” ptahellinaatate Reditate , ; 
National Fuel Gas....--- ‘ ’ 1% eo oe ax Jan} 83 Dec So aie *)-- ee a 17 Oct} 21 Dee 
National Investors om..f ere een 35 big Dee 1% Feb Raymond Concrete erred * 2: 23 | tat le MM ses 4%. Feb 

5% preferred --.--.--- . ; %1e)| 1,600 ee % July 244 Jap a ij ne ee 1% Nov i! M 
iieteatiteitetetateted Py 1% 144} 1,700 % 35 4 Jan} 69% Feb Bo >. £3 1%) 100 14 4% Dec 14 ‘Feb 
ey hy oy Se ae PS en ie? 7% Feb | Raytheon Mtg vt 6.---b0e Bc ges | ------ 6u| 6% — oe 
fonal P & L “5 Sere | eee nan Sept Bank Oil Co------.-- pede: abel odbene lig 
National Refining a 5% 7%) 9,200] 2 oY os iy | aa on........ co | -si66 | 235 Feb] 53 van 
Nat Rubber Mach... ---- % | 900 75 Govt) 2iS Fon | Retter-Foster Oll...... 0 634 734) 6,100) 1% on oS 
Nat may part preterrsd_—_* Rg Peet: | 1134 13% July + i Reliable Stores vee egg 1 % 1 5%} 100 ¢ % _— 3% ye 
go ee beeliaet | b Interna sitneek *eegee an| 
Nit a eames nd asis|"~ to] "| HB” eh AB ater | Retanoe Bemaemmenta ns) 52] 59 si) gt fan his Ae 
Nat Sugar Refining —— PM 7% 7% ; 1 % Dec y : Reybarn Co Inc_-.--...- 1 14% =1%) 9, | 10 10 Jan 3h, Feb 

Transit... 12.50) H 300 1s | 10% May Investing ...-- 4 12 | 1,100) Jap, 4 4 
National ° Radio com...-1 sa 3,800| 7% oats 5 796% Nov ae a ae an | ye sie Dec, 3 Nov 
Natomas Co.----..-----*| 8) Wai Pear ae OT Pee Dee | Richfield Oli pref... ~2- a6 2 7; - ls le te 
Nebraska Pow 7% pret - 100 Speers Seep a” 31 Nov 35 i Richmond Radiator pret." os stecel sssene % % June rr, Jan 
Nehi Corp com----.---- An ease -saae| s2se=~ 20%| 40 Jan| 101% — Rike Kumler Co com_-_-_-- 5 ae ee | ------ | % % July 81 Apr 

ist preferr erred. ac 934 934 a 2 2 Jan} 8 D Roosevelt Field, Inc----- ahs geese | gig 346 Nov! < Bp 

Neisner Bros 7% pretf-- 8 8 100 3% Jan 8% Dec Root Refining com..__.- 0 ae -----| ------ | 3 ‘6 Dec) r Dec 

Nelson (Herman) Corp..-5 8% 84 200 3% 1% Feb 3% Oct Conv prior pref concce 10 Ley eee | oy 9 Jan 19% Nov 

Naptune Meter class A ~~ a kebbeionnnice s”| &” Bee 8134 June | Rossia International... _- eis” is" | 100 25*| 26 July =” ae 
adalat Velen p. ar| 6134 June aaa 23 850} % Sept 

Ney-Callt 11 Corp coma 100) -— == =o Oo} “ys| “Ise Jan] 234 dune | Royal Typewriter. ——---- | “4% 5°] $00 “| 456 Bene a” = 
 m ae 2% 2%) 1,7 5 ifth Ave_..... 1% } Jan 

ud than... 4 Sup Pe Bret: ra 474 May oN | otn..— ve 6734 6s | | 150) 36 4 Nov] ths Feb 

Nees aaa] chy Sha) 0) 8) SR Ge | rato i) al ae Bes oe ER 

in me acahene a 5 9K 3, = 3 i 
New Mex & Aris rena io| 3794 403¢| 2,100 74 | UNS July] 4 Jan Se egies Prowt eum... bol 2534 26341 ne 7% Avr 
7 - July sepeaiei 1% | 200 as 1 
Newmont Mining Corp RE eee ee 28 Feb} 416% 7% _ preferred -.- % %| 5% July Mar 
ction Co-_- : oY 250] 17% 33% Apr to = | 1,400 7} ‘ 1 
sie & Henteres Rosariol0 ashe + 300 4 = Des 77 = Oct - toon ‘Producers. --i0 eK = | 100 13% 1784 aus 40% pd 
York Merchandise. - snag - : Dec} 65 Jan SS i eae 33 | 400 ie Dec © 

NY Pra Lt 7% pret. 100 "5354 535% oO 8 | 68% Schiff Co com_-.------- . ~ | ---==- 17"| 17°" Oct] 263 oor 

$6 preferred. -_---.---- 8 10 July} 20% Mar Schulte Real Egtate ---.-.*|-- 21. “22 1,000 “ 416 Dec *” Feb 

n*¥ “Shipbuilding Corp— tae Gel ae | a oe 5. Zo | same coy 5 eel Beene % i im Sh = 

ocecese % %K ipa | w«eee-- 

Y steam Corp oom *"i00| 1 i754 1 17} % ae |S on 4% Mar y named {oy Sin-z=, ° 48%| 100) 34 ae? Dee 1 Jan 

N ¥ Telep 654% pret ido 3% 3541 500 20 | 25 Jan| 39% June Seeman Bros Inc._____- 7 owe 200 if 1% July) 45 Jan 
Rueeesecressenssa| = 575) i 1 Lock & Hardware. . 2% | y | 20 Feb 

NY Water & Ber pret ~~ 0 ‘i 3%«| 8,100] 3 | 3 Decl 0x Feb | Segal Loo ee --5) 8 25 %| es hei, Decl 3 Feb 
”- %| 8, com... .- | ec 

“Gommona an ----- me] yet) 200 a) 6 Dee] Oet | Selected Industries lae—| 5° 300] 8%) 403s Saal lis Ape 

it warr......-. | "| 40-| 40% Jan| 50° Oct | Selected Industries Ine— m4 | ‘ 

cy ee a ilo Pe I sao oe iaak as) oa) 2 ay OI 

Wigs Beate S B0it..109)--- 5 sul isool fel 9ae Nov Nt Sa | eeu certificates... 1] 1 cee 86 ee 

mmon-....-- 25 13% * Vv i ee 
ees) ah sl ass oB| a das| ag Hah | See Prov store ons) GH] BB) alt] ald SM] ost BRS 
Nipissing Mines__....-.- ° 1516 lite 80%| 32 Jan Sentry Safety Control-_-_-_- 5% 5% ’ 1% 1% July % ADF 
Electric. ........- 38 50 Seton Leather com-__-___- : 2 800 Dec| 24% 

eoreneas Warren pref...*| 38 % Decl 3% Apr Ghastoen Denn ta Power.® 1936 19% 300; 14% 10% July; 19% Dee 

NeAmeisePr- =| ll 00 3| 3% Jan 28 Nov | Shawinigan Wat & Power. 2244 23 soo, 78) “1 Say a” £2 
Seummcsescceccerwel| 86S pair July eo) soe 2 | 12 Aug 

ly penal ona be Tae T me ey, heel sg wep Gupneatech Carp oon) "166 16%) 100, 18 | Ae ee tee 

North American Match. .* tiie x -<---- 4 1% Jan 3% Apr Se aor oeet.......... 25 BF 90%| 2,475) 33 100 Jan| 109% Sept 

North Amer Util Sec....%|----- --; 400} 1% i ia ‘ie May rwis-Williame com..36, 56 90) asl is alee ae 

Nor Cent Texas Oil Co._5 le % 200 "se “ = referred A A....100|) 108 250 180} 119 | 1 3 Oct}; 4% Feb 

Nor European Oil com.__1 21 Jan 32% May Binete hats . me oe | 2 15% July 43 Feb 

No Indiana a co ae Se 20% 634 May Amer dep rets ord eee “"30% 39 14,400) 1544 8% Nov 

eferred---.-.. c Corp com --- une * 

Northen NY Utiiliies 50 SO 20| 50% wi he 7 ~~ ys a & Corona 8 300; 3% oie i 4% Mar 

UE ao lane + le Fig I 12001 sel sek Be =uTypewriter vt eomn.--* 1% 1% 27,800] is| 256 July| 534 Feb 

4 Pi nm eaae A Q3 od 78 7 a a 5 ‘ v, 

mor mo heo mee class A100 64 ." 2,300 3 7 wu 23% Apr fey petra dee yr Plat.....! 4 4% 28 Oct] 36 Feb 
Novadel-Agene Corp._.. cue Be oe) eee og -veegee ES ait) tel ists] 1654 Sent pt 
Ohio Brass Cool Boome 20 20. | 150 a ee ee July Preterred Boon -----28 1634 169¢| 1,000 14h) 16s Se, Feb 
poi sD gon al «<a sie --->-- Jap} 10% pr pref series C_..- 1 100 % Dec 1% Jan 
Ohio Power 6% pref_-.100} - 10% 10% 200; 64 ad July} 1% Apr PRL ED. on SeeGh.. 1 ft); hl! % 6 Dec Te Jan 
et iaanekemd «(oh se: 1%| 2% Jan 3% Jan | Southern Oerp oom ....- 2-77 3g | “"H00 100 "| 103% Oct ‘OE Neo 
Outboard Mo <a: H 1% Dee soa ee Vascm.-| 6 * 3%| 3:4 Dec 

Class A conv pret....*| - vena sassien 1% 1% July) 3 #£Feb New Engl Telep..100 "3% 3K 100 3g Feb) 2% Mar 

Securities Co. ~""2% 254] 1,100] 1% 836 Mer | Eee Mee eee = 3) © % 6 Feb 
Pacitie Eastern Corp... -71 20% 20%| "'so0| 18%] 18% Sept| 2055 Feb Southern Union Gascom.*|-----. -- i er te 
r'54% let prefs 25] 18% 18% 325, 09 | 60° Sept| 90 Oct | Southland Royalty Oo--35| 2254 23%| 1,500 3435| 41 Feb| 47° Feb 

% 1st pret-....... 74% ‘ 8 oan oe NO 
Pacific Lite $6 pret_z.22.- “* 7% (8°| Tool ° 17 Jan| 30% Deo So-west Pa Pipe Line.--60|..--- ---- Auge) 66 Fe 
Pacific Pub oe wel as” 37 ‘ ps ae% 31% Aug a. Fmd Seen & Gen Corp— a sscuemall uate is % July 4% Feb 
Tin spec stk... _.- 5 ee alone eee 
pede cereta:1) “Ey, Se 258) yl Hye aie $3 "Dee | Am dep rts roe asenet{sooo— “ooo so] 4g, | 00, daa) 984% Deo 
c 0 se SESS Samia TMS n 
Paramount Motors-<----2| -;--. ‘SSH) O88S ekel 233s toe) FBS Dee | asuceut seas ered-----109) 9 90 | 60 oi] 8 Decl 3 Mar 
Parke, Davis & Co... .... *| 57° 59%] 700] 4344 26° ‘Apr| 35. Dee Stahi-Meyer com...----- or *73| 23° | 23° Jul$| 328 ‘Deo 
Parker say he ee eo--  -2---] ------ aan 8 Oct 9 oo Standard poeums Co---- 30% 31 75| 23 3% Dec 334 a 
Pender (D) Pete soak aabeplioae Babbspee Apr} 9 Fe dard Cap & "eke Pee: Sees 14% Jan 

“ee ae 50] 5 5 Apr | Stan redging pref..*/-...- -- 150} 10% 18%; Dec 

Peninsular Teiep eon --27* = 2 es coal *S34] °3%4 Ges "834 Dee Stand Luvesting $6.50 oe OR Hs, 7, Sa) “a al ee Feb 
‘erred......... ee eae tt 4 _ 1 4 2836 
Fee epee] 2 “h| ol BH) Uk ins Jum | Sieaerd Sask] be fo | Ho) adie] aie Be ics 

Pennroad Corp v t c..-.. _ re Rete 6% Jan| 19 eee Soames ss | Ul Dec} 1 

Pa Cent Lt & Pow pref..-°|-.--. --- mm aul at te a % preferred... ..--- tera orcad: rape | 12k Decl 35 Apr 

Pa Gas & Elec class A....° Giipann, canbel amgewe 74% 50% Mar| 75 Dec Standard P & L com. co--- Soa R IRR. paeireetng | 12% 1% Dec 7% Feb 

Bo Fv & 14 St f..-.-- | 1 al gia, ai ais 4235 454% Jar) 56% Aug Std Ct 1% 200 1%4 Jav % Feb 
fg. -..--50)--. 400| 41% Jan | Pref class B.._... | 61% he +4 Feb 

Pa Pa Water & eer O0--08) 3S a8 440| 6534) 69 ~ 14 et nee or om oe i) = 335 Feb 

Per aiilk Co 7: pret -100 ge Fie 755| 7h Nov| 15 June Starrett Corporation..~—- o| 154 15] 300 32*| 32% Jani 42° Dee 

6 bea abelian lppaae Nov seccece oon- 
Philadelphia Co com----.9|--2-- 2277) 222222 80 | "80 Nor] 38 Oct | O% preterred.-.q-a--i0] | 1% 1%) _ x #8 
Soe eae Gee-esgeiene-- -o--=] -----= 30 30 Jan! 20 Dec | Steel 
hila El Pow 8% pret --35 eager. © 19341 6.8001 2%| 2% = — 
Philip Morris ConsolInc 16! 18 : 
= 
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5088 to Week's R Sal 1933 to 
Week's Range| Sales |1933 to eek’s Range| Sales 0 
Stocks (Concluded) Par| of Price” for |Dec.31| Range for Year 1934 Bonds— Par| of Prices for |Dec.31| Range for Year 1934 
Week | 1934 Week | 1934 
Low High Shares| Lo Low High Low High & Low High 
Stein (A) & Co com__._._- . ae < s paomatl 5 7 1+%jJan} 11 # Dee Abbott's Dairy 68....1942} 103 103 3,000] 8634| 92% July} 102 Dec 
preferred... -.- 103 105 110} 80 84% Jan} 105 Dec | Alabama Power Co— 
ay Bo et The %!| 1,100 \% % Dec| 2% July lst & ref 58_......- 1946] 88% 90 | 39,000] 63 - Jan 92% way 
Stetson (J B) Cocom__..*| 13% 14% 400} 7%| 7% Dec} 121 Ist & ref 58._...._- 1951} 85 86%] 10,000 5436 58 zon , 
Stinnes (Hugo) ) Corp eee * 2 100} 1 1% Apri} 3 May Ist & ref 66........ 1956} 86 87 10.000 eo jen aM ta 
Stroock (S) & Co_..-...- ciphal wakuel annus 4%| 4% Oct} 8 #£=Mar Ist & ref 58__.....- 1 74 75 19,000] 473% es Jan a jae 
Stutz Motor -_ se} 2% 2%| 1,600) 1% 1% Oct] 1035 Mar Ist & ref 4}4s______ 1967 67 34 69%4| 98,000] 44 ae Jan oat eee 
N| Sullivan Machinery _ *} 13% 14% 900; 5%| 5% Oct] 17% Apr | Aluminum Cosf deb 5s'52) 106% 107 | 40,000) 92% ~ o7 
Sun Investing com_-___-_- se} 4 4 200} 2% 3% Sept] 5% Feb| Aluminum Ltd deb 58.1948} 98 101 | 73,000) 59 72 an Dec 
$3 conv pref.........- Wbésce), codanl suuune 34 35 Jan}; 41% Apr | Amer Commonwealth Pow os Mor 5 ven it 
ae 1 1% 1%! 5,200 % yg Jan} 2 Feb Conv deb 68_..._-- 1940 lg % 2.000 % eo i 
Seton sae TOs) 18008) te) te fe oe dae ee ee.” |) antl an Ged a ee 
pF inch Ot] Corp.... 25]---.. ---..| -....-| 13%] 2% Aug] 4% Jan | Amer Comm Pow 5% '63|----. ----.| -.---- 
Swift & Co ne a pon ----25] 1834 1954| 17,400] 11%} 13% Jan} 20% Aug | Amer & Continental 581943 93 eo 78 i 7 9434 ~ 
Swift Internacional--_--- 15] 33% 35 6,400} 19%] 23% Jan} 4034 Sept | Am El Pow Corp deb 6s '57 Pi, a a: yo en 73 (a RP 
| Swiss Am Elec pref....100] 45% 48 300} 32%| 323% Sept] 49% Feb | Amer G & EI deb 5s__2028| 89% 1000) 64 ca or fee 
~ OS iS Tl 580] Toe) TE ual Sat Nor | Mzsoars Gapgee- ages] 97* 30%] sooo) dak] ae aaa) gait Sage 
T art Corp com .-.-.-... bd 1% 1%} 1,800 % % July pr | Secured deb 5s__..- 1 A 
Tapa Electric Co com..*| 24% 25 " 500 21% 21% dan 28 ‘a ane pay LUT Te wei bei 301.000 oy ore on ax a 
® 7 ° ec ba I A 
fw noe di dh lt 12% 13 1,800 7 7% Mar| 14% June| Am Roll Mill deb 58._1948| 97% 100 270,000 62 70% Jan 9834 Deo 
Teck-Hughes Mines__---- i 3% 4%] 4,600 3% 3% Oct 8% Apr | Amer Seating conv 6s_1936 74 78 | poap sd ¢ if Senl sense Des 
Tenn El Pow 7% Ist pt. 100|----- -----| ------ 45 45 Dec}! 54 #1Aug| Appalachian El Pr 58.1956] 101% 102% y Sis faa = 
Tennesee Products......*|----- -----]| ------ Mi 4% Apr fe July —. Power 58.1941 4 4. at tan 4 oe pos 88% Jule 
Texas Pr & Lt 7% %, pret. i60 wn-n~) eng--| -2---- i i es Oe pts 45: oe lool 60 | 67. Sent 70% An 
Texon Oil & Land Caireia™ 6% 6%)| 2,000 4 4 July} 11 Feb rkansas Pr & Lt 58..1956 ° 33 126'000| 20%| 25% Janl 4334 Fob 
Thermoid 7% pref_...- 100} 27 27 25} 20 24 Jan| 44% Apr | Associated Elec 4%s__1953| 32 % 
Tobacco Allied Stocks....*] 62% 62% 25| 37%| 45 Feb| 65 Deo| Associated Gas & El — sual ws + wa on me 
Fond Load gent ght lalla — " sata ~ oe Genv deb tiie O12 219a8 16% 16%| 2,000/; 9%| 10 Jan| 23% Feb 
“iim Guy tos a4 ben q Conv deb 4348..---1949| 14% 1534|108,000] 9%| 10 Jan| 24% Feb 
pp ded > o_o 7 7 Sop ait Sens a Nov Cony deb a oie 1950| 15% 17%4{149/000| 11 11% Jan| 25% Feb 
f reg_- Nov | Conv deb 6s_.._._- 3 1 ; 
ull Meee Care c.---.. «-...| ..-.-- 18"| 19 Jan| 28 May| Oebse._._.....-.- 1068) 1654 177%|155.000] 11%] 113s Jan) 35 Feb 
Toledo Edison DPC aceks concn] sencus 51 62 Feb| 77% Apr Conv deb 5%s...-_- 1977 = zone reel seul a Jenl 7500 dane 
sale Rebeses Gara a, | “sl “Ree ee oe some tad i 4 99 102 | 14,000] 76%| 8035 Jan| 99 Dec 
Tonopab Belmont PNerei te RE Eas 4 3 pam 13 Feo tae Terrace Hy ae 3 62 68%/188,000] 34 4234 Sept] 61 Nov 
Waulitehse cxuseel oasses > ’ 
Fram Ae Teapots] 96 5] ks) wh] Hk TOG) abe seh | Ais i ahaa ie ial eal | ak de] Be 
Trans Lux Pict Screen— tf) 2 b A 
S Copemanal Waasaaan. | 6 TM) THO TRE] SE | SHE fee | "cuts ot'Gopemucziises| 20 21. | 11000] 18:4] 14 Sanl 3050 Feb 
Triplex Saiety Claas oo ‘ : Atlas s Plywood 5 s_- 6s_-1943} 7414 843| 17,000] 47 50% Jan| 85 Dee ! 
Am dep rets ord DA Sies' -sescal cnneue 11%} 18 May} 21 May win Loco Works— 
Truns Pork Stores in....9 Ree | Seni <anae 8%| 8% Dec} 20% Apr 68 with warr______- 1938] 73% 81 |104,000 6034 60% a 1 f+ 
Tubize Chatillon Corp_.-1} 5% 6%] 1,500} 3%] 3% Sept] 15 Jan 68 without warr__..1938) 63 67 {137,000 
2 |) aaa 13% 15 400} 9% 934 Sept] 30% Jan | Bell Telep of Canada— sec 190541 s9.000! 8 102% Jan| 112% Nov 
at ly ~ leeemenet Ile ss Mio 13 153 ~~ rr ios M Be ounes B.721967 1123 11284 38,000 97 | 101% Jan] 113% Nov 
ates tatalltatataa (eee siete 1338 Nov 
Unexcelled M‘g------- 10)-----  -----| ------ | 2 2 Oct] 4% Nov 5e series C_-......- 1960 — — ms poe =” ta = dt ad 
aedte ce 4c S 500| % 4 ‘on 7O% Mer pve A gig | a P be°46 103 103 | 14,000] 76%| 76% Jan| 103% Dec 
-<e<<««< s 4% 5 | « , 
Unton pn a eo Resins: * bse on 600) lis \% Jan % Jan | Birmingham Elec 4s 1968 eae = co Sai 5 % a io” ca 
ma oP ey eee Satan tem ter 50 1pa7 108% 108%| 5,000| 102%| 104 Jan| 108% June 
$17.50 paid in______. Sse | eaecel dances 6 7% Dec| 8 Sept oston Consol Gas 5s- s 198%) 8 = Seic Sani as 
"Women te Butt Gen Elee 6s ---.1939| 108% 109%| 17:000| 102%| 1045 Jan| 111 - Nov 
nat 5% 6 1,000) 3 3 Sept) 15% Jan a en Elec 5s ._.. 9% J 
United Carr Fastener_...*| 14% 143 - 6%| 5% Jan 15 Dec Gen & ref 58....._- 1946| 109 109 9,000} 102 | 1033 Jan| 112 Oct } 
United Chemicals com...*/.---- -----| ------ 2% 3 Jan re ets ™ 
cbbcrmaperemeat "| 85 FHS 18) 15, Bank B44 Bee | Sematary Fe take s01S4 Hones) 38:00) 10d] 8h Deel awe Me 
rp warrants... A. 4 oe 
United Dry Docks com __* % %| 3,500 % % Sept 2% Feb | Canadian Pac Ry 68__1942| 111 112% ry oo 4 ts = 4 = 
ee ea 5g -"5zl “Baee 3] 340 TS] iit den | Cotoline Pre tsee.. ieee] 8452 80. |184'000| 46361 6334 Jen] 85% Des 
United Founders_-_______ % %| 6,900 % ec ---19 i 
United Gas Corp aes 1% 1% 6,400) 1% 1% Dec! 3% Mar | Cedar Rapids M & P 58'53 11056 gs. Ri ots, = art = 
Pref non-voting -_____- * 43%} 2,700) 16 17 Jan| 45% Apr Cent Ariz Lt & Pow 56 1960 ies eat rye 3337| 3736 July| 63% Mar 
Option warrants....... % % 700) M % Dec 1% Mar | Cent German Power 681934) _ 35 af aaeal| jf 'aee 991 1 Jap| 108 Nov 
United G & E7% pref.100| 60 60 10| 46 46 Feb| 62 #£Apr]| Cent Ill Light 56.___1943| 107% 107% ’ 
eee ceeee a. 5 = 1) 4200 ON ee “ee cee te tcl ances] | ee el TON fee 
Common class B___._- tien. exmal ernie | 1% 144 Oct 6% Feb Se series E------.- . 4 70 73 100,000 45%| 47% jJan| 68 Feb 
$6 conv Ist pref_______ bd 54% 6%) 2,000; 5 5 Nov) 24% Feb lst & ret 4348 ser F.1967 77 8 81 + 42'000| 49 52 Jan| 75 Dec 
United Milk Products._.* 3 100) 3 3 Apr 1334 Sept | SeseriesG----_____ eerl 7052 71°°| 7'000| 46 | 4736 Jan| 68 Ape 
$3 preferred icin” aiace all cmanaces 20 20 Jan} 33 Dec 4%% series H.___- 981) 70% 7 7, 3 75 Jan| 08% Aus 
United Molasses Co— Cent Maine Pow 458 E'57; 96 = 9634/ 9,000 & 3534 Jen 102% Noe 
Am depretsordref...£1} 4% 4%] 2,100); 2%) 3% Jan| 6% Apr 58 series D_________ 1955| 101% 191%| 6,000 Soul SF on a oe 
United Profit-Sharing._-._* 34 34 500] w % Aug 4% Feb | Cent Ohio Lt & Pow 581950 73 m 73 3,00) 3754/41 Jan| 61% Feb 
Preferred... ...- bes aaxaal sevens 6 G_ Ape] 9% Jan | Cont Power SecerD--1087| 50% 62 | 28.000 3715) i. dau us xe 
United Shoe Mach com_25| 71% 75%} 975| 48%| 657% Jan| 72% Dec | Cent Pow & Lt Ist 58_1956 62% 69 [272,000 4 S5° worl oa ane 
Proferred........... alga | aeunang | 80%| 3234 Jan| 3844 Nov | Cent States Elec Se_..1948) 29% 3254/103,000| 33. | Seu orl Genk oun 
U 8 Dairy Prod B _ aan pean: | | % Aug] 136 Feb | 5348 ex-warr__-_-_- Me) 30 88 | 90.000) So) SN ee ae 
U 8 Flec Pow with warr..1 % %| 900; inj 2% Novi ¥% Feb | Cont States P & L5340.°55| 48% 51 34/104, 62 | 62 Jan} 93. Dee 
Warrants _ hens ies ee See eh om ao las 1s3 Dec 316 Jan Chic Dist Elec Gen 448 70 93 94 78 00,090 74 74 Jan 100% Sept 
U 8 Finishing com-_--_-__- _, ee een % | % Nov; 5 _ Feb pe es S'S eas Pe 
U 8 Foil Co class B______ 1} 13% 13% 2,000 534 os ro i on Oo = Pang & Unten 9 as as alan wm 
U § Int'l Securities----_- 2 1 1 1,500 } OI ccd liny'—phet- tae ty wr tee 9 +> 4 514 ~93°"| B4.000| 51%| 54% Jan] 88 Dec 
5 5 | % Sept} 60% Feb | Chic Pneu Tools 5}48.1942| 89'4 93 | 34,000 
i mt | oy lhaigaineaees Rasa = = ~_ we “a Jan| 1% Mar! Chic Rys Sectts...-- 1927, 6514 6814! 28,000} 43 46 Jan) 67% Deo 
U 8 Playing Card ____.. 10; 31 31% 200| 14% 16% Jan| 33% Dec l Cincinnati Street Ry— ol 4s 64541 9,000| 40%) 50 on é awe 
U 8 Radiator com______- Mitieta wicawal wana 1 1% Oct 3% Nov 5 4sseriesA_..---. 1952 os ~ | 5 a oe 52% Jan| 83 in 
7% preferred --_.... 00} 17 17 50} 7%) 74 Oct) 19° Nov 66 series B_._..-..- 1955 ok meal ant 2 30% Jap) 52% Apr 
i 1 Cities Service 5s...--.1966| 4114 4214| 26,000) 28% 
U 8 Rubber Reclaiming. .*|.---. --.--] -.---- 4 1 Jan 1% Ape > x 395% 4014|243,000| 28%] 30% Jan| 53% May 
United Stores v t c_____- + 1 1%} 1,000) \ % June} 1% Dec Conv deb 5s--..- - - ng: 67%2|110.000| 43%| 46% Jan| 68% June 
Un Verde Extension___50c 3% 3%] 1,600) 2% 2% Dec 5 Feb | Cities Service Gas 5448 '42| 66 B7 % ,000 
a i oe" > om aK 7 ’ — be td “a ina = ions 85% 87 35,000) 55 57% Jan| 87 Dec 
United Zine Smelting -__.* eaeee eeese] ooneee 4 4 Feb K% Nov Der nmica 351 36%!166 ,000) 27 27% Jan 49% Apr 
} Universal Insurance. --_-_- Mowins. sence names 5%] 5% Jan| 12 June yr ServP& L548 — Sei avul seaeel @ 27%¢ Jan| 49% Aor 
Utah Apex Mining Co...5 1% 1 % 2,800) % % Jan 2% Apr 5}48--------...-.. 194 103 34 10417 35 "000! 103 103% Dec 108% Nov 
| Utah Pow & Lt $7 pref__-*| 16 16% 75| 13%] 13% Dee| 2635 Feb Cleve ities Tit ist ba. 1930 10714 10734| 17,000} 101%| 106 Jan] 112% Oct 
: as nd uenues OSES... a” a 3 La 30” 36 on 53 Feb = toe 5 eee Fe ey 113. 114 | 10 saa 102 | 105% Jan} 113 Nov 
-riority stock-__.____- * 5% 75 Jan} 53 Feb/| 5s series B-__..__- F a 
Utility & Ind Corp______. Misene. aicnsl «venes bad 4% Nov| 2} Feb | Commersund Privat 39% 43 | 11,000] 88 33  Sept| 62% Feb 
Conv preferred ___..-._ bd 1% 1% 100; 1 1 Dec 5% Feb Bank 5 4s.--...--- 1987) 39% | 
Util Pow & Lt new com__} % Yl 2,600} % % Dec 2% Feb | Commonwealth ne 3) snnsc toa] 11.000| See oe Jan| 110 Dee 
fe oe" ~~"tz , + 5 tool ‘ + 2 wi Fen io if eaeee ® 5 109%; 10954| 17,000 8635| 92 Jan; 109% Dec 
A ogg pea 168 4% 4% sate : ‘ a a ee ee tee 10514 107 14! 20.000) 80%| 84% Jan!) 105% July 
| Venezuela Mex Oil_-77.10|...." --.--| ....| 14] 134 July! 58 Jan | Ist 4348 series C_--1956| ot 107}4| 20,000 $0i| 9836 dan) 10876 July 
Venezuelan Petroleum. __f 4% = %6) 1,400) % % Dec| 1% Mar 4148 series D_..--- 95 Br 103%| 39°000| 80 85  Jan| 103% Dec 
Vogt Manufacturing _____- dice. wsiawal shenea 23%} 3% Jan} 9 Feb 4}4s series E____-__ 1960 951, 96i¢|317'000| 69%| 72% Jan| 95 Deo 
oo eee a 7s 5 OO CF ope 8. oe) ee 189% 108 *| 29'000| 92%| 94% Jan| 108% Nov 
bol ney ee aoe ee ee eee Hy! ane = Hy: = oun aandie uabula Bicee 86 * 37%} 56,000| 54 56% Jan| 87% May 
ql > ” 8 4 
W Class Bones nrizazae| 2 8 | 70) BY AE Bet] 18g gan | Community Pra Lt 601967; 54  54%¢| 71,000, 83%| 365 Jan| 57. June 
Walgreen Co warrants.___|-----  __---] ---22- | 14] 135 Oct} 456 Feb | Connections Light & Power | sin (aa tel 400k ine 
Walker(Hiram)-Gooderh’n ee eee eee ee ee weer -----| ------ 106 ‘jan! 112% June 
& Worta Ltdeom..__* 27% 31% 18,300) 20%} 21% July} 57% Jan 5 as series B__-__-_- 1954 seer. geese yaaa! 0e% ae Jan| 108% Dee 
Cumul preferred______ *| 16% 17% 2,400; 12%) 14% July) 17% Jan 44s series C__._--. 1956 120 6 + +t yo 102 104 San| 111% Dee 
ee eR on = 0 3 % “4 1.1 oe oo ix a A hg ES ito 104 6 105% | 12/000! 87} | 91% Jan) 105% Nov 
Jee oe ---* 4 se pees +: ze Comes yee | Tele bani 10012 100%¢| 9'000| 100%4| 100% Dec| 103% Apr 
Wenden Copper_________ 1 \% 3:6 6,400) % % Jan % Apr | ConsolIGEL& P48 1935 < 4 — 46 | 4'0001 1005 100% Dec! 103% Feb 
West Texas Util $6 pref__*|--.-. ---_-| --.__- | 22° | 22 Oct] 26% Oct ay oe eg rere % 100% 
Western AU lye: . 2 700) 1} 1 von 51% of ee sedtenes 19g9|.-.-. --.--| -----. | 10034] 104% Jan) 1114 Dee 
P j --*%| 565 58 700| 17 | 19 #$£=Janl 81% Dec|  86..--------....-..1989)--.-.-- L azeee] 
Waser Geruae eee ian 98 98 “25) 62%| 63% Jan) 99 #£=Nov Gen mtge 6 $s. .- 1054 114% 115 9,000, 9934) 102 Jan| 114% ec 
Western Maryland Ry | = —_ al (Ba a | 1015| 105 Jan| 10034 Nov 
7% ist preferred__..100} 55% 60 20| 35 50 Jan| 79% Apr 48 Be! etal 1970| 109 10914) 4,000 96%| 103% Jan| 110 July 
Western Power pref__..100|.---. -----| ------ | 65 65 Jan) 86 May 448 series H------- 7 108% 10734| 23:000| 88%| 93 Jav| 108% ‘Dee 
Western Tab & Stat vtc_*| 14 14 100 6% 9% Jan) 14% Apr PR ak SO 1981| 106% 4} 
Westvaco Chlorine Prod— .- re ae J 56 Dee 
7%. preferred Sie aes “00 100% 100% 150, 60 85 Apr| 100 Dec lst & coll 6s ser A__1943 6 ” a “4 $8.00) 3. ar {9 in t+ oe 
West Va Coal & Coke....*| 33; 3%| 1,200) % Jan| 5% Apr Conv deb 6 4s w w .1943 % 4) 2.000 & on” “tel ae dee 
Williams (R C) & Co... ee nate easaee | ul 11} July} 20 Mar | Conso! Publishers 74 491936 esese evens | asoeee | 790 | 70 Sept] 87 ‘Dec 
Wil-low CafeteriasInecom 1 13g  18yg 100) % % Dec) 2 Feb 748 ro my same 955| 107%, 108 | 35,000| 88 94% Jan} 108 Dec 
conv preferred __-.____ 5% «5K 25) 6% 54% Dec} 10% Apr | Consumers Pow 4)48__1 352 103%| 33,000| 100%| 102% Jan| 105% July 
Wilson-Jones Co-_.--._- *| 1944 22%) 500} 9 | 11 Jan) 17% July | let & ref 5e_---__.. ioeel ake 48 l20s'000| 88° | 863 Jan| 57 Ape 
Wisconsin P & L7% pt_ 10¢ Ee ee 26%| 26% Nov) 28% Aug | Cont’lGas& El 58_...1958) 42% 45 95, | 
Woodley Petroleum--_-._ . 3% 3% 100 2 2% Oct 54% Feb er mr a one a 6,000! 2% 2% Sept 9 _— 
W oolworth (F W) Ltd— Coal Corp 1 - 190s 103 % 102%| 22'000| 773] 85 Jan| 102 ae 
pg ee oy ee mon SS pans 5 7o Mar OM Mar Gracible Steel és te” 1940} 9934 100%¢| 99,000, 60%| 7334 Jan <4) Pn 
Am deprcte 6% pref..£1|..... ...--] ------ }4 Mar | Crucible Steel 5s----- : 50 di aa 
tes 9 16,200 5% 6% Jan| 10% Apr | Cuban Telephone 7 }4s 1941/..... -----| ------ 
i aan wa Fie wig Bice. bP eee tie 4% Jan Apr | Cuban Tobacco 6s. ...1944|-.... -----! --.--- 35 35__ Aug! 50 __Jan * 
= = = —S—S——————SESSSS — 
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Financial Chronicle 
July 1 
*s Range| Sales |1933 to Rang ear 1934 
—— July 1 ued) "of Prices | Jor “034 aie 
i je oe Qe - Low "her 
Prices | for |Dec. High} $ | Low Sept) 90 Nov 
Bonds (Continued) — ver Week | 1934 toh © gins Miah ay Bow Apr 
H ini  _ tg eee 78% 
Low Frasch' June 
Low |. HiteN So) tow | low. | ee italian Superpower of Der 7 oe |e ole mo fe 
5}460 1933| 106°” 10854| 10,000] 198°*| 10834 Jan] 107% Nov gueoaville Gas Sen. .1043| 37. 37%| 24,000 36%| 100. Jan| 108 July 
Catehy Fock Geb 868 ee se shag Slane” aoe eee hee tiaras ete eel st ees] Sere iS ll — + a A 
id Co P& 448'56 13,000} 10034 109 Nov | Jamai 4448C.1961| 94 10,000| 77 08 Oct 
Cumberid Gs Pai 4 1949| 108% 109 ' 94 99 «= Jap Nov Jersey C P & L 1947/ 102 102%) 10, 0234) 103% Jan) 1 Dec 
Ma veriee On -1963| 10554 106 | 7.000 sons] EN tl so | eas... as) Si “Ss | S’oool etic] ea” Senl 91 
ines Apr 
be series C_.-- 1941] 107% 108%| 23,000 65 65 Jan) 91% Dec | Jones & Laughlin Sti a 91. 93 4,000 60% Jan| 86% 
a ee ee citn "be SBit 88° | 43°000 9244 Jan| 106% Kansas Gas & Elec 68. 79 ©8134} 6,000] 55 
Pow 58... 16,000} 92% a 424 lees 1947 Nov 
Bere crcmerse- isl aes t,| 6) Bel Bis de * Bo| Rima Rers fue) | om wo) 73% ts tot” Dee 
er Coty Clan Gn eer h-1947| 995c 100%¢| 61. 67%4| 73 Jan) 9 Pevseneee 1957| 100 100%| 7,000 
Oe intecties Bo 71960] 9134 93%¢|121,000 Feb | bs series B-------<- 46 | 47 Jan] 68 Mar 
Wess ~ Apr 
Detroft interna Tel 5) 6gul 400 Pe st Feb at mige 6s.----.--100] 75° 80°| 45,000 S| bt Jan| 73° Ape 
. “oe - 4 ar 
eer el oe a Speer Hl Sh Gril ob Bl Hy He] ae 
-.--Aug 1 tA poberta ee sel Boe 1 2° 103 | 47.000! 8236 3. Dee 
esi ame es ica 16,000) 3a | 35% danl “1s Apr | | Seserien t —- eb 66 1047| 10214 10314| 66.000] a] 8344 Jan| 103° Dee 
Dixie Gulf Gas 50-3030 360 =. 374/216, 55 62 Jan 8 Dec | Koppers G & C de 1950} 1034 105%] 45,000 89 Jan} 106 si 
sag oe ry sg ~* Niall aepita 64 Jan} 88% Sink fund deb 5s- 101% 104%] 94,000] 89 7 Jan} 103% Dec 
j , R 56 '56) - -- -- %| 4,000! 64 58....1945 a 000| 85 | 87% Feb 
Elmira Wat, Lt & R 1950| 89% 89% , Dec | Kresge (8 8) Co 58. : 100% 102 | 34, 50 Jan| 75% 
i Paso Etec 6s A -- 8.1943 56%| 67 Jan) 95 Dee Certificates of yen 935 69 73 | 24,000] 650 93 Jan| 101% July 
El Paso Nat Gas 6 4s- “sc. “tail “sel 35 Jan| 93 July | Laclede Gas 7) tee ee pera 91 61% Jan| 94% Deo 
With warrants. ---- 1938} 90% 90%| 2,000 6 46% Jan) 75 A Laruton Gas 6 4s - - - -19: “92% 931%/192,000| 54 Oct} 65 Mar 
oon ‘ 3 | pr 68..2026) 92% 25 28 Dec 
Deb 68------ 1964] 7034 73%4| 20,000) 46 46% Jan| 72 Lehigh Pow Secur is gaedeh mob toe 54% Jan) 77 D 
Empire Oll & Ret 6340 1942| 6534 593, |139,000 aes Seen Ceimcse- ~ 22 33.000, 67°\| 68% Jan| 99 . Nov 
: Ol & Ref 548 ‘ Dec| 88 Apr @ Uelisesse-1063) 75 3 155,000} 57 102% Dec 
Ercole Marelli Elec mo oe | 13,000) 75 80” Jan| 102% July Libby MeN & Libby Tea 101 $: ion 37 000] + oars = 97% Nov 
6 \%e A @x-warr.---- 1967 % i01 102%) 1 ’ Apr | Lone Star Gas 58_-_.-_-. 194 95% 97 | 26,000 
pmeotel ’ - - -194i 1 
Sassen Uae Corp seeesl 85. 85%c| 26,000) a = a oe S| Lan Gne Elee— | 3) 02,4 |e ieee ee 
WOit....--- ty 52 | O} 3 98 ec | Los o<~ -- 1939}. ...- 103%4| 7,000} 87% July 
64s x-warr 78C’67| 52 Nest 2, yor | 58 63 Jan Sept G6. ccncccccne 1] 103% 103% 7 ,00' 99% Jan!) 109% 
European Mtge Inv 1942| 96% 99%|153, yoo 38% 42 Jan} 58% May ai vidbiudnamawen 196! é Rota SRP 994 Jan| 107% June 
= } “et ‘ } -- Vk ians om | 4 94% Jul 
Fairbanks Morse 5s 1963} 31% 34%| 77, oes 15 18% Jan| 42 eee aoe ats | --<--- 9 95% Jan| 106% y 
Farmers Nat Mtge 7s- 35 35%} 21,000) 7 sseries E....... ella De eles a 94 107% July 
Federal Water § ntial Mige | , | | 58%| 73% Jan| 100 Nov 5300 series F_....- ra 10714! 4,000! 94 HH J 97% July 
Finland Residentia ae “7,000| 86° | 86 i 534s series I. .----1949) 107 é 904) 128,000} "| =” i 1 June 
een sereonanee. | 99% 99% | 0| 85 894% Jan 4 Nov | Louisiana Pow 7] 101 = 101%) 8,0 82 Jan} 10 
Stamped. -...--.--- 03% 103%) 55,000) 3 Jan} 104% 2 ville G & E 68...193 , 104%) 2.000 79 67% July 
5s °48) 103! - 000] 89 9 4 July | Louis 1 104% 104%) 38% Jan 
Firestone Cot Mills 2! 103% 103%] 51,0 62 Jan| 74% ye series C______- 4 64%| 66.000) 22% Jan| 98% July 
& Rub 58 "4 ¢ lias tie 61 , 0 Apr 4 hs 195) 8 veces 74 a 
First Bobem Class 7 76-1957; ---- 5 °273Z1 4s. 600) 48 56% Fn 7 Apr | Manitoba ae 1. 93} 954 eye Ss 82% Jap; 104 July 
Fin Power C og hia ps RG oe 444) 5345 Jau| 67% ADF | Mass Gas de ~--..194F| 100% 102 | 75 Dec 
Florida Power & L A be ipsa 68 71 ea oo "555" "$8% Des MeCord Radiator & — 7814 82 | 13,000} 33 pn 9644 Aug 
Gary Fl & Gas 5s8e 14] 64% 65 | 4.00 1%| 77% Jan) 98 with warrants --_1 90%, 92 | 34,000! 70 
‘xt 53 ex-w stpd_..19 644, a 163,000] 71% 96% Dec 68 1948! 9024 Vv 
autem tomer Us bb 1956] 9814 991| 65.000] 66°| 69 Jan] 9534 Deo MeneaieP & 1.56 A... nie 38.000] 63 | @6 Jan] 9134 Nov 
oped gold 68 June 15 i941| 4A % 98%| 34,000 . eo” Jan| 92% Dec ae oy Steins 1971) A +t ona, 27/000, 73 o3% Jan 75 June 
Deb 68 series B- . --- 90% 94 | 21.000 series F________. 1962) .. enix san 46 
3ronze 68_...1944 JO Ys | 3 Jan 58 a '45 64% 66% b 
General Motor ASEAN) ‘5900, 1or'*| 101% Deel 10854 July | astadie Stace CL so ar 34| 4% Dec 1034 Fep 
5% serial no --"" 1936) 101% 102 | 8, 64 Jan o ctfs of deposit __1 45 5% | 30.000 3 Nov! 10% Feb 
068.2 31 1,000; 54 June 58 -1933) 4% 5%) 20 | 4% Nov) 7 
General run ery 6 1988) EN 26] 1 009 36] 45 eb) 85% May | Seettvofdepieenn--1083) 4 $3] 26.000 28) 83 Deol 004 ep 
Gen Pub Util 6%s 1948} 56 56%! 7,000) 5s cfts of deposit. ..1934 62% 65 | 11/000) 53 93% Jan| 109 Dee 
jr ele ody Calg 2+ = , oo | a ae ee | ee Light 4343-1967] 107% 108%| 1s000| 90 73° Jan| 95% Dec 
Gen Refractories 6s 153. 158% yee 85 | 85 Mar ~ Mar | Milw Gas Light es erage td 954 95%|200,000| 67 Pe Jan} 80 Aug 
With warrants. - --.---- | 101% 102 | 30, 2 2 Dee Minneap Gas Lt 4348-19 met | 27,000] 54 Jan| 8934 July 
Without warrante--- . Tearing eelip peaks 2 Jan) 7% Mar L4}s_.__- 1978) 8 91%| 40.000] 58%| 64 67% July 
eee 2 June | Minn P & 955] 90 91%} 40,000) 40 Jap 
Gen Vending 6s ex =. hy <= w2---] ------ 38% 40 Jan 62 Si cidinias che shes acide tines 1 . 66%| 54,000! 35% Jap 734% Dec 
Certificates of depos 45| 57% 62%| 44,000 59% Jap) 84% Apr issipp! Pow 58--.1955| 64% 75%| 65,000) 40 43%4 
; Wks & El 58.19 s rohy, %|191,000| 54% 65 Feb Mississipp --1957| 72% 75% si 
Geeenae Pontes fet 66.1967) 82}; 844 ne ae oe fle | Slates Dene Web 98% 99%| 8,000] 89 22 
Gesteia Fos warrants 1952 52% gee on ann 93 94 Jap ee md 6s with Spare. -2008 99% 99% Lyon ty! oo Jan > hs —_— 
Gesture! . 58 '46| 103 454 ody 53 57% Jap Without warrants. - - 106% 107 | 27,6 70% Jan| 10 
Gillette Safety Razor b| 84% 8614/154,000 ver Pow ist 5s 1951 1% 102 | 31:000/ 70% 56 «Feb 
Glen (Adolf) 6402221985} oi ieee | Se OS ex ae | ae fe'1947| 4254 46% | 32,000 33°| 87° Jan a 
y aatheniend aa, : £ 14 = 
oi eith wareaDia- 1] 10636 1064] ‘1'000| 95 00% Jan| 106 Apr Sdeeeenshens Wan Peaa { 88%] 80,000) 58 | 61 Jan| 90% Ju 
Godchaux Sugar 7148-194 a et) eee) ee oe Se. oe Monong 5% ser B.1953| 86%, 881| 80, saa eee 
rand Trunk Ry 6548 193¢ 0% 13.000) ©] eae 1014 Dec| Pub Serv Os | 62,000] 94%| 104% Jan| 1 —= 
Grand Trunk Wess <. 1980 1014 Dis 18,000 ty. +t) ca a” je Te tie & 3961 106% 107 35) Hy 934%| 103% Jan| 111% 
} wy 4 x t “oe | 11, 
ceewemre weet eo" "| Taal Ge) BO ee aes | ere Be” 2 | 5 Nor! 19% web 
Gusntentene & eo 33 36 1,000 50% R Jan) 105% Nov Munson Steamship Lines nigfeag teen Jan| 106% June 
uardian Investors 5s. 5% 10534) 54,000) 99 Jan| 107% Dec 5%| 44,000] 91%] 98 Nov 
Guit Ol of Pa 68. ---- teed Hd 107%| 31,000] 97 +t Jan| 94% Dec tt Elec 58 A°57| 10454 1053 | 17,000 93%| 98 Jan 106 Pp 
7 ‘ eo’ anse Z 05 ’ 
cit States” Get 642271950] “Dix "05> 23:000| 85 | 68 Jan| 87% Dee | ts series Boo ba '45| 10054 10034| "5.000 31 | 87 Jan} 83 Feb 
“Seen ~2--=-- = 10834 109°| -6:000| 98% i. tee ete ee 7534 et: 000, 42 | 4735 Jan| 74 Feb 
ck Water 5s- : 51 3,000} 98 83 Apr | Nat Po ~..2030| 63% 66 5 
wainerion A = A8TT “714 80. |119, 5:000| 44 | 44° Deel B2 Fe Nat Pubiie Bervins te isTs 6 6%) 21,000 5% o1jg Yan) 108% Dee 
Hall Printing 7771935] 4614 50 5, Certificates of deposit - - - % 108%! 29,000) 83 an| 102 Dec 
pe oe re Under <a 3714| 21,000} 28 | 28 am x06 oe Nebraska Power 430.198) rf % 102%! 1 4,000 70%| 77 - 90 Deo 
am 1938] 36 7 , 66 a . {eae J 7 95 25, D 
Hood 1 Rubber 8548_---1980 S3s, 881| 1:000| 68 | 70% waz) 903¢ Dec | wemeee mn tele lel sex Tix 46,000, 88 | 85  Jan| 103% July 
ea 88% Y 42 vada-Ca he % 102 46, 65 
Honaton Guit Gas 63-1043 7 8436 22'000 20% 3136 Jan| 108° Dee New Gao 4 El Aner te 1087 "304 eaitl a1 aan 334 30 Tan 61% Feb 
o" 1943) 8; . { 80 8 % Dec| NEGasé& : 50% 52% ’ 38% Jani 6 
Dea L& P let 43seH.1081| 1023 105°°| 37°000 79 | 82% Jan| 104% Conv deb 58.....- 1950| 5034 S2%e| o3'o00] 385% Jan| 72 Apr 
sie ceries D.. = -1978| 10304 104%] 30:000 | as” eli te | aoe 1oax| 5455 57-|130-000| 4641 6034 Jan| 77% Apr 
4}4s series D._..-.- 1953] 10534 106 | 11,000 103 | 103. Dec | 118% Apr New Eng Pow Assn 58.194 Ha 60%4|211,000| 50 54 Jan| 63 June 
adson Bay M &86a-1986| 104” 10434 “{000| 4136] "4034 Jan) 56 ‘Dee |» Debdenture S348. siga'3s 47% 49 "| 33,000 25°| 25° Jan $45 Apr 
Hung Italian Bk 7}48.1963| 5 35 ‘..-| 100° | 103 Jan| iil Nov | New Ori er oe 7° 78°| sooo] 86 | 6 den| 86” Mar 
# ---1961/-....  -----| ------ 100%} 104 6s series A____.__.. 77 78 , 
 ppeeiheindbncane:  —- eaippaabeenad (beatae Central Elec ig 60 904 Nov 
Bae » Food Producte— 2%| 33,000] 40%] 48 Jan bo% Ap | NY @ Foreign fran 14s} 90 90 | 2,000 80 | 96% Jan| 102s, June 
te eries Ana -s---- 940] 60 60°7| “s.000] 42 87% Jen| 10854 Dec |  5is Penna & Ono 4538 67| 90° 91 -|387:000| 73 | 74 Jan RBI Dee 
Rana, 196 ! 86 Apr | N Y Penna , 90 «91 , 644 Jan 
6s series B-.---- oat “sa” “Soul ccaeel ve | a ody AEBS eerie fe. o 40,000) 58% Jap| 102% Dec 
iaehe Tower Ba ----- 1937] “78 ted ry et 8244 Jan) 105 Aug ¥ Beate G & E4346.1980/ 354 87 | 6,000} 77 | 80 106 June 
Ti Northern Utiles.-1967| 103% 1oss4| isoeol & wu il n ii mene a] 100° 10054| 18:000| 81 | 98 Jan 107 “Dee 
{il Northern Util Se. - - 1957 yet | pa'aeel 48 | af feel feo ae ¥ & Westch'? Lig ae2004| 100” 10 |-z----| 96 | 98 Jan 110% Mar 
{Il Pow & L lst 68 ser A 70 737] 52,000} 46 4354 Jan) 70 Abe | NYS We ASS eee a: 10894 Deo 
ref 5448 ser B_1954 159,000! 42% Apr Deben ow 68.1950) 108 108 ’ 99 100% Jan 
It fet beser G.._ 1050 By bo%g 25,000} 32}4) 87 Jan) 66 ve Niagara — wow aia 59 106 %4 1063 %4 i ++ ta 65 Jan| 86 Sept 
8 ..May Feb | Seseries A____.__. 3} 82% : 
dims) ex el ei) se lt Be head one sec! ascel we | el sane se 
series A_....... 72%| 23,00 Jan| 68 .| = oa % 100%! 1,000] 81% Apr 
--1953| 68 47 a 03 1,00 5@ 
yah latent 60% 65% 34,000 bo 98 Jan 10836 ‘<a 4 a 936 10036 tad Py 25 25 44 Jan SoM Maas 
diane Geni a aa 10,,| Zt nl 10158 Dee | Sigenori 4-22 22c10ge 80% 100%| 19,000] 71°] 71 Sao} 100 
{Indiana Hydro- ’ 99 100 | 12,000 1 Jan| 108% June G & E 68.1952 % = 80 Dec 
jana & Mich Elec 5s 55 16,000] 88%] 9 Apr | No Indiana 51 54% Jan 
a eee deca ae 1957) 107% = 31000 2344) 25% poo se30 Apr | Northern In we sees 77% 80 boy sed base 55 Jan| 79% a 
ibiieris et) su gel a] det del Bo iia teal He HuPaOW Bl i ds) fe Be 
Ist lien & ref 58._.. 83 | 15,000 5 ee) aero 1970} 71% ¥y 69 70% Jan 
1952) 81 < 73 76 Jan 4448 series E__.___ 134 102%} 26,000 Jan| 100% Dec 
Indianapolis Ga 58 A.19 98 |110;000 5348..1951| 10134 65 | 68 
rA’57| 97% Ohio P & L5% 100%} 10,000 95% July 
we de ha $. Tower 2% «8 8,000} 1% Mo S&S A Nor Ohio Prem aien “1961 "90 “we 91% ty 000 39 rise a seh ye 
-w_...1! % 5 ’ States lanai 89 | 7, { Jan 
6s series A ex-w Jul 98 Mar | No “ 88 4 | 59/000) 54 
Power Sec— » 73 78 7 } 534% notes... ._. 4% 80 | 59,0 an| 36% May 
eters Onn isan] 7a maul Se'beel ua 73 “Decl 102° Mar Nwestern lect ta-- 1086 5254 3436 Wael ani a 7s ee 
eveee 19 é 2" 73 N'western Pow - 2% 34 | 8, Jan| 7 
7s series E._. 1% 74 | 12, 107% Dec ft...| 32% | 28.000; 47%] 80% 
-1952} 71% 2 83%| 84 Jan Certificates of depos 2% 74 28.006 Jan| 100 July 
fe ee tacsrese 1951) 10534 1077! 30,000 46% Jan} 70 Dec| Pub Serv 58 1957| 724 70,000| 73%] 77% 98% Dee 
International oo S-- Fees 71 75%| 62,000| 43 Jan} 91% Dec | N’western bs ---1940) 96% 984 143'000 63%| 673% Jan \% Sept 
International Sec 58__ 46) 91 93%%| 22,000] 53%| 67% 10644 Nov | Ogden Gas 58... 1960) 9754 98% 143, 88 95% Jan| 107 
3 Feb hio Edison Ist 58... . % 108%| 9,000 Jan| 10534 
(nterstase Irn & Bt14}40'46 91 93% pres "oy | ‘Sine 3001 ise Fel er lst 58 B..1952) 107% 42,000} 83%] 85 Jan 
[Interstate Power ee ee 383, 43 90,000; 26 let & blic Service Co— 15,000) 70%] 70% Jan| 1 ° Dec 
Debenture 6s-- ---- 7” July} 64 Feb/| Ohio Pu ve --1953) 105% 106 | 31,000} 60%| 63% Jani 9 ioe 
interstate Public seth 53 56%| 51,000| 41 47% 61 Feb 68 series C...... 1954) 100 101 , 63 63 Jan! 102% 
aoe ? 4235 Jan 58 series D.--...-- % 101%) 36,000 Jan} 100% Dec 
5seeries D_____- 4944 53 | 77,000) 42 ies 1961} 100% 16,000} 68%| 73% Jan Tee 
tavest Coot Ame 712 2 Bi on One Gat ls 6-190) 129% 100% 116.00 40 | 44 Jan] 6O Feb 
- 947)----- ----.| ------ By Te ee ae | See ee... 4 | 20,000 45 Aug 
es A W W.-..- 1 % 92 "| 3,000| 67 9% Apr 48] 49% 5 31 33 9 Mar De 
ee warrants ---- - = % 90%! 51,000| 56 63% Jan pads Apr | Okla Power @ Water a eosce, -----| ------ 4554 151% Jap; 70 
— Seblhenamans > Ms BE to Be 5634, 64 Jan Dec | Osgood Co 6s ex-warr 65% 68%| 16,000 77___Janl 100 _Dee 
1a series B eoaseece I 101. 16,000} 72 | 75 Jap rn! May | Oswego Falls nemo ng oa oon 10) | ee SS 
lowa Pow & Li 4348._1955 file # | 8,000] 57%| 58 ao f Apr | Pacific Coast Power 
eect teva tena red 74% 75%! 9,000! 70 70 
Isarco Hy : 
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July 1 
Week's Range| Sales |1933 to + 
Bonds (Continued) — of Prices wer Pees ,~ 
for Dec.31 Range for Year 1 ‘'/ 68 | 1058 se 
PP oes e 934 Bonds (Concluded) — of 8 Fd —_ Range for Year 1934 
4 
Low Htgh| ¢ Low Low a i 
Pacitic Gas & El Htgh Sttenes Cues) Ce Low Htgh $ Low Low High 
io ret 640 eccnne 1941} 111% 11234) 16,000) 101 | 101% Jan| 11436 Aug 78 ox-ware. rP 1936 
Ist & ret 548 ser C- 1952) 107, 107% 19,000 95% 95% Jan| 108 June! 7-4% stamped.....1936| 4214 44 | 4,000 30 38 yo 58 Feb 
let & ref 4358 Ba. 1967 101% 102%|100, Jnl toate sans 7s ex-warr .-..----1946|.. ee a 
wee 4%|100,000] 32%] 8534 Jan| 103% July | 7-4% stamped.....1946| 33% 38 | 69.000 7 2th = = 
palt & ret 4%s P---- 1960 101 102 34 85,000 82% 8534 Jan ios July ewits & Go lot met ba-tven 8734 90 51000 101% 103% Bm 108% et 
Pacific Ltg & Pow 58__1947|} 110% 11054 1,00 +4 i tele re eee si ees 1940] 88° 8934] 46,000 an ar 
vesting ; ; yee ) 5, 94%| 985% Jan| 10445 M 
Seuiie Bowe teres. isenl bsil oo 1 ace 03 7 jan yy Aug Super Power of II] 448 os 100% 102%} 24,000] 59 . Jap 87 Deo 
Pacitie Western O11 6148°43 ov | Ist 44g8.--.------. oy agers ter | sees, OS | Se te 87% Dec 
atone 4 ee see anenncsscocel % 104%] 78, 
sa ecaesnngtg SOOO Tene OS fe ees | eet | nd SM Sl 
ote... hagas eee <=: 62 77 et oe ee eee ee ee ng ene 97 00 Jan| 108% Aug 
Penn Cent L & P 4s 1977 85% 89 | 72,000 a 
I 9 f 57 59% Jan| 88% July | Tennessee Elec P 
Saf ong ASE % 79% )119, 51%] 57 Jan) 7934 Nov | Tera Hyaro Fleo6is01953| 67 70 “| 36,000] 62 | 62 June| 86% Apr 
Ge series A rw ee 1950} 6674 73%4| 50,000} 393%) 4635 Jan| 74% July Tes-s Gas Util Ge w- teas] 18% isnl 10001 13 = fol oe” an 
mm 5 4sseries B__-1959| 6214 681%/131,000) 35 41% Jan| 70 Apr | Texas Power & L Ssc-teesl bate Seidlisioeol os ee deel beh ae 
n-Ohio P & L &348 1954) 103% 1041s| 31,000 74 | 79 Jan| 105 July OOS. 2088) 98% 9076 )/183.000) SS | Cre ies) ete Sen 
— Power 56....... 1956} 106% 107 4,000} 92%| 95 Jan| 107% Dec 68. x sskat eek 1987| 10334 104 9,0 87 8934 Jan) 104% July 
enn Pub Se Serv 68 C.-1947 100 101%4| 11,000) 66%| 75  Jan| 101 June | Thermoid Co 6s sepa 1987 oy? 0 | sa'ouel &e a ol 53 Fes 
piaseries D------- .- 1954} 95 96%| 5,000] 60 64 Jan| 94 Dec | Tide Water Power 5s_1 Sag Sse] SB'000| 48 Sel . Des 
one og . Cc. = 103% 104 %| 2,000) 86 86 Jan] 103% Dec | Toledo Edison 58 1902 10834 10874 7 ‘000 79 80% Jan HAY, Dee 
then % 111 | 26,000] 103 | 103% Jan| 111% July | Twin City Rap Tr 536 : 40 ~ he ae 
ia a 3....i608l.. uly City Rap Tr 54%s8'52| 46% 5014/233,000| 19 23% J 5: 
he hg L “s OS a es ” een ee Ulen Co deb 68 1944 8 a . se 
—_s.... 1989} 73 77 62,000 62 Jien Co deb 68----..-. 4 50 55,000} 33 38% Jan} 52% Mags 
- ete O..- ------1057 90 94 |134/000 rods it a 90 “an Union ieusnan oe ee sic te ney 
reeini=s 2 2%| 9,000! 1 1% Dec 19 
Phila Electric Co 58..1966| 11254 113 | 9.000 108% 1068 Jan 11354 Oat be weriee B= 8.000 A 
Phila Elec Pow 5448_.1972) 108% 10934| 85,000) 100 | 104% Jan] 110 Oct]  44s- %| 1,000) 9234) 9534 Jan} 106% Dec 
Fhila Rapid Transit 681962| 76 78 | 16.000] 44%| 49% Jan| 77% Dec | United Elec N J 4s_- 1056 10834) F008] Sescl sce Seal 190” Des 
oe ee Se Af aE 40°57 107% 107%| 4,000} 98 | 100 Jan| 108% Nov | United El Serv o-- - 1949 "90 "80 ” 2000 e3” 3 Dee 190 ye 
at 56°55} 106 106 | 5,000 96 53 , i 
Piedm t Hydro-El 68 60} 65% 67%} 21,000 444 rt) De on ao ——— er se? ° ane “soees bo ce a ae Se 
Piedmont & Nor 5s...1954| 93% 94 | 29,000| 69 74% Jan| 95 Nov | United Lt & Pow 6s__. mS. 24 2 S| Gn feel meee aoe 
Pittsburgh Coal 6s....1944] 10644 107 5,000| 89 93 Jan| 105% Dec 6 ww. So Ss | ieee a o” =) 2 oo 
Pittsburgh Steel 68...1948| 97 9814| 43,000] 79 85 Mar| 96 Dec| 5%s_-...._.. A ont ise 4 - apse 37°00 50 50 ion 80% hon 
a 94% 6 7 an June 
Pomeranian . Bt @s.....1968 30 4 30%| 1,000] 25%| 25% Oct] 54% Feb Unites E ry yf wy A a os enn eee oe 
oehcrntiate 934 100%4| 34,000 8 19 
Portiand Gas & Gains be a0 73 76%| 13,000 % 33 F Hae Mar } eae na Hy oe | Ste oo oe oo oe 
sone. 6s....195¢ wets 100%| 23,000] 72 74% Jan| 1014 Nov | U8 Rubberés ______ 1938 102 ‘ 192 $3 4000 30 % oo — 103 Dee 
bemnain’ 93% 95%| 56,000 73 tes... 7 wo to 
Sienens Ge teu wa. ot oe 108%, ocoe B 10956 — isons f+ $s0al onion 1935} 100 100%} 4,000) 75 89% Jan| 1014 May 
ren rDiCan) aise Bt 34 34%) 5,000! 18 | 18  Jan| 34% Apr| 644% serial notes 21987 "9004 100° 16:000| 60 10% io 100. Dee 
erCorp a B’ 86 63 serial Ke : se mes 
featacan % 86% oes 53 63 Jan| 86 Dec Sia — notes...19381 98% 991| 77,000 60 6945 Jan| 99% Dec 
6 Heseries A CRORE 1942 104% 104%| 5,000) 70 0 Jan} 104% Nov 636% corialnoses ia 9834 O95 15'000 60 6B ie 9034 Dee 
are K% 78 6,000) he : tad 4 
Power Securities 6a ___1940 sont A oa af = 50% pee = — & Lt 68 A..2022) 55 62 17,000} 45 46% Jan| 67% Feb 
Prussian Electric 68..1954| 37% 3814| 15,000; 29 | 20 Sept 73. Feb uties Gee oz... Osa] 63 00 | 37.000) 45 | SS Jan Se lke 
Pub Serv of N H 44a B '57| 104% 10444| 15,000 82%| 83% Jan| 10434 Dec| 5sseriesD____-___- teeny Peers eg) em oS Sei ies es 
be one . A J = co - | 118 119 7,000} 102 103 Jan| 120 8 a gies ie os aliaalaa Gtouede - oie — 
Nor nois— 
Valvoline Oil 7 ‘ 
Ist & ref 5e__.____- 1956| 91% 93 | 60,000 65% J Sun a at St, oe 5.000] 00%) 78 Tey eu ino 
pg ae 966} 92% 92%] 2,000 6854 eos Jen o Soe Va Elee ry oon oes] 10834 108° a1 cool ss oy jenl 06h Deo 
44s series D______ 1978); 82 82%| 3,000) 63%| 56 Jan| 84 Dec | Va Public Serv 5 oe le 20,0001 | 3 HH cal ae” aan 
44sseries E_.__._- 980) 81% 833%) 81,000} 562%] 5534 Jan) 82 Dec lst ref 5s ser ge 4.194) 73 ” 25/000 43 a” an ee ion 
lst & ref 44s ser F. — 82 83 48,000} 62%) 55 Jan| 81% Dec I Pw 4 eyo: bs y a * an 
¢seneerten: G_------ 1987 105 105%] 66,000) 734 76% Jan| 104 Deo Waldorf-Astoria Corp” dt Cees Ball etvtin, Bob Tiven 
seein abi a \y%1014%1 66 
Pub Mery of OR labotia— 4 59,000; 69%| 71% Jan| 99} July Ln Sat en -- taee 7 8%} 3,000 4% 4% os 20 Jan 
eertesC...-..... 1961| 94% 96 15,000 cuit “104% 10514| 51,006 wiyl bes Dee 
a gay oN Ss | eee sors $3. i= ore | oe woe romp he ianwes 1937| 104% 10514| 51,000) 92%| 9634 Jan) 105% Dee 
Pub Serv Subsid 5348_1949| 7934 81 | 17,000} 40%| 42 Jan| 8535 June | Wash Ry & El Seaar-seeal oe’? ce''| Looel os 3336 jan| 100° Nov 
Puget Sound P & L 5448'49) 56% 61%/|278,000) 37%| 41% Jan] 60 Oct | Wash Water gh os 34 or 6 sees, So, Se el os pee 
Ist & ref 58 series C_1950| 54 57%| 90,000! 36%) 39% Jan| 574% Feb | West Penn Elec 5s_ wo +t, + $: poyes 4 14 — = ae 
Ist & ref 444sser D_1950| 5134 5544/152,000) 333%) 36% Jap) 55 Sept | West Penn Traction és "6D ayes! hoses 60° 61 Jan 87 n ty 
ean Se Perey an uly 
Quebee Power 5s8_.__- 1965) 102% 103 10,000} 85 91 Jan| 104% Nov Waueen tredien eo 67% ee ee ss ne 
om BoroG & E tg 2 68) 102% 103 7,000} 88 88 Jan| 1034 Dec WD. ses a “Teen 50 5 11 
pen ceries A -——- 952| 87 874| 3,000] 61%] 62  Jan| 89 Apr | Western United Gas & El ee ee 
—— Management be 54 let 5sseries A 1955 92 g 
mm. ol ocueus 55%| 59 Jan| 7934 May | Westvaco Chlorine Prod— - oa & ses a ee 
pattie Gas Ge... 1966 erae= -5--| soroae 14 14% Jan} 43 Dec | 1937| 10314 104 8,000/ 101 | 101% Jan| 104% Dec 
posit... 3 | 27, 13 J 45 ec | Wheeling Elect 6s____ 
Rochester Central Pr 58°53) 3344 3314| 1,000 aa 28% Jan| 47 Feb Wie tee Foe -.. 1984 “106 10614] 4,000 17 | 09” Jan| 106 Aug 
Rub x-re4 Ry & Lt 58.1964) 113 113 2'000| 100. | 102} Jan| 113% Dec | Wise-Minn Lt & eas ae'as v4 - 28° ‘el ol os Jan| 94% Oct 
ae r Gas Corp 6 448..1953| 40 41%] 12,000} 28%| 28% Nov} 66 Feb | Wise Pow & Lt 58 F s| 76 4) 30 S000 81 59 fe ga 
ubr Housing 648-...1958| 29% 29% 1,000} 23 23 July} 70% Feb 5s series E pe heel an a yoo 
Syerem Oost) & tens 000) Wise ~adry ee 56| 77 80 26,000} 62 58 Jan| 83k July 
Deb 5s_____- NM 1 1943] 103 103! 8,000} 90 91144 Jan| 103% Oct | Yadkin Riv on fe teas 9634 os” 86'000 aase $0” a 98 July 
-o- . o ‘ 9, ap uly 
Safe Harbor Water4%s'7¥| 107 10744) 14,000) 91 95% Jan\i09 Dee Ee re seeee coy SEs SOK) Oe - 
Ban Antonio F Bem oy 68 °47 7% 8%\ 37,000 3% 3% Aug! 11 Feb Foreign Government 
5s series ‘legs ee i968 92% 93 | 99,000} 64 65 oJ 4% J ey egg 
~~. Joaquin Lt & Power— , —_ — ae: 18% 184% J 30: 
— iligtiadipines, 52| 107% 10914| 25,000) 88 88  Jan| 108% July | 7swith coupon.....1946|..... ~....| .....- is lee Bio 
5sseries D___._____ 1957| 99 * 100 50000 75M atx oe ety) suy rs ranges... 1908).---- --2--| anna] 7, “el a es 
Seuda Palle S0----.--1956 1094 11034| 14,000] 101 | 103% Jan] 11034 Dec maas _ oats 1981 33 x 3000 a” 23° ia 52% tes 
vert ede Ea 39 = 339 2,000] 36 36 Dec| 72% Mar oe aoe (Province. nas , ; ug an 
6s with warrants.__1935 1l 11 9% ay 54% July| 7%estamped..._.. a & ioe at a om Sei Des 
Bey Beenioregggid >i Lee - Sas : MY gd 16% i Cuan Tae pawins 1947} 64% 661%} 24,000} 273%4| 29% Jan} 68% Dec 
Scripp (E W) Co 548.1943) 96 97 47,000! 66%] 72 Jap| 96% Dec! Cent Bk of ¢ FN en r a si . _— - = 
p soer lheon, ggg 68...1949| 29% 32% 1104,000) 17 17 Bept| 41 Feb Prov Banks 68 B 1981 51% 54 19,006 30 30 Se 7 
Bervel Ine Be — = —— 1948} 101% 102%! 8,000) 61 71 Japn| 102 Dee 6sseries A__....1952| 42. 4: $1000] 2: ml 78 Feb 
awinigan W & P one °67| 97% 97%! 68,000} 63%] 72 Jan| 97% Nov] Danish 5\s___..___. 97 oF yar ‘aal es 7 ol es Deo 
rpcren ~~ nll Malia ceaal 97 over] i7oool 6s 73% Jacl 97% Nov sath §368...-.--.. 1955 97 97 | 3,000) 68%) 79% Jan} 98% Dec 
Ist 58 seriesC______ 1970} 10334 103%| 5,000] 73 79 Jan| 105 Nov | Dansig Port & Waterw —_e eT = 
PRs cranny D....1970| 97% 97}4| 10,000 63%| 72% Jan) 97% Nov External 6 4s be 1952 67 69%! 7,006 36 44 75 
effield Steel 548. --1948| 105% 105%| 3,000] 77}| 8544 Jan| 106 Dec | German Cons Munie 78 '47| 2954 3134| 30, 500 < a “ bee 
Sheridan Wyo Coal 68 1947) 47 48 12,000; 38 38 Sept; 49% Feb Secured 68 1 q 45, + 76 ee | Sit Geml bis Feb 
Sou Carolina Pow 68-1957| 73} 75%4| 15,000| 41 514% Jan| 77 May | Hanover (City) 7a.... 967] 2856 3074) 47,000) 3175) 3h" Goml se” Fe 
roe Bey og py Mgt + 64 a ty) 7a_...193y| 31 32 4,000} 23 23 «=Sept| 53 Feb 
Without warranta..-. as 7a |227,.000| 873s] 68% Jel 74% Ape over (Prov) 6448_.1949| 29% 31 2,000) 24 24 Nov] 55 Feb 
Sou Calif Edison 58_..195)| 105% 106 28,000; 92 93% Jan| 106 June | Maranho 7s 58) 17 17 1,000; 12 12 , 
iS ecacechscn 1939|z1074 107%! 6.000] 100 | 102% Jan| 108}6 July 78 coupon off___.. 1958} 15 15 2.( 1 om i yey| 18% Dee 
Refunding ome 1 oe 105% 106 1s\000| 90%| 93% Jan| 106 June | Medellin 7aserE____- 195) : 7 on 10% 10% ran oi Fes 
: D 105% 106%! 24,000) 92 93 1 a ee ‘ . 
Sou Calif Gas Co 4%8.1961| 9814 99%| 74,000 7854 82 oo 98% uly ae pt Se 1981 oe at 303 Jan| 40% Sept 
Ist ref 5e......___- 1957| 102% 103 | 34,000/ 85%| 89 Jan| 104 June | Mtge Bk of Bogota 73-1947 “46 | hoe oe a 
oan dopoty es 1952| 104% 104% 1,000} 92 93% Jan| 106 June Issue of May 1927 13% 15 J 27 ( 
sou Calif Gea Corp Se 1987 10144 102 120,000) 83% 83% iso 10234 July | _Issue of Oct 1927__-____| 34° "34°7| "1,000| 13%] 16 Jan} 24% Sept 
; ‘ 9 37, t A M thile 68... 193) 2 ‘ ’ ‘ 
Southern Gas Co 6 %s_1935| 101% 101%4| 1,000) 93 96 pues 10254 rt} ogiee pel non thal Pa "9154 “93 | 38,000 ease ;' aa ee” Dee 
_ — Lang pate 4 109 110 18,000} 96%] 101 Jan} 109% Dec | Parans (State) 7s 1955} 13. 13% 6:00 on 3 % a 17 Feo 
oeee 3% 3 7 ‘oupon off......_. ‘ 932 i 
pend eel, ap et 444 43% 44%) 17,000) 44 44 Dec} 73 Apr <n - GE Is 124 12% 3,000) 13 13 Oct} 15% Oct 
eee ee eee 82 83 69,000| 53 59 Jan| 83% Dec Seumel aa, C160. FE8 tes ; ‘ + OOD 7m is fem is Des 
; SS en jar eier, | 56 60 Jan| 82 Dec Jovt 6%s._..1919 , 4% 5 
S'western AssocTel 6s 61) 6334 63%4| 11,000) 40 42 Jan) 64% Apr  Ssce carabeetenn eis a* 40 ee 3 ‘Sel & Mer 
Southwest G & E56 A_1957| 93% 9414| 18,000) 60 62% Jan| 944% Dec| 65%s ~_..1921 ue Sr Seto ake 3 sevt| BM May 
_baseries B__.____- 1957} 93% 94%} 10,000) 60 63% Jan| 94% Dec 54s certificates... 1927 Ai 414 8000 7 5 Gal of oe 
S'western Lt & Pr 68..1957) 74 76%| 33,000) 45 47. Jan| 76% May | Saar Basin 7s “7771985 : 424] 15,000) 1%! 103 7gan| 16834 "Deo 
S'western Nat Gas 68.1945| 6134 6214| 3,000} 25 | 84  Jan| 60% Dec | Santa Fe7s..------ -11935| 4634 4634) 10,000 13 “| te Jan| 60" Dee 
8o West Pow & Lt 58.2022) 49 52%| 22,000} 37 40 Jan| 664 Feb | Santiago 7s__......-- ipap omer ee Ae 1a jen) is Feb 
S’west Pub Serv 68...1945) 78 S$1%l 9,000) 55 57 Jan| 84 May 78 whee sonar seme ++ =~ Sia i: 44, om Sen! 8 Feb 
Staley Mfg 6s_.-..._. 1942) 104% 104%} 5,000) 83 87 Jan} 105 Neg Olle i Ae os $4 _sen yok 
—— & Elec 68..1935) 59 6314|107.000| 3834] 43% Jan| 94 June * No par value. a Deferred delivery sales not included in year’s range. r Under 
Conv és... i 1985 $9 63 % 89,000 38 43 5 Jap 94 June o- hace — included !n year’s range 12 Ex-dividend. 
Ste ae 5 39 90, § ap) 60 June ‘err: elivery sales not includ : 
Debenture 68_ Dec 1 1966 34 % 38% 83,000 28% 33 Jan 59 Ayt Southern California ee 1930" Jan ae’ one — _— 
Standard Investg 534s 1939) 83 84%] 12,.000| 64 64% Jan| 82 Apr Abbrevtattons Used Above —"cod’ Certificates of deposit ‘cons’ Consolidated 
sede reeiae cits] 82, S8| 1-000) Shi] 68 deel ee ae eit ing tam orcincnan-w F* When unacd,w w” Wh war 
Se fie € y Jan 57 Aur ek, eo” oting trust certifica “wi Wh — - - 
Standard Telep 5%s8_.1943] 241% 2434 1/000! 16 18 Jan 25% Dee ‘rants. “x w'' Without warrants. “ ae ea ee ee 
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Other Stock Exchanges 




































































































































































































Boston Stock Exchange 
New York Produce Exchange n St k ge 
ici J 5to J 11, both inclusive, compiled from official sales lists 
Jan. 5 to Jan. 11, both inclusive, compiled from official sales lists an. o Jan. 11, . — 
— * Range| Sales |1933 to 
Week's Range| Sales |1933 to s Par ahaa for \Dec.31| Range for Year 1934 
Stocks— Par| of Prices for |Dec.31| Range for Year 1934 tocks— Week | 1934 
Week | 1934 ius 
Low Low 
Low  -Htgh| Shares| Low Low Htgh ; — “1 sl aul «(4 el oe oe 
Abitibi Power_.......-.- | 1% 1K 200} 38c % Jan} 2 Feb | American Conti Corp-- .” 1M : Si 200| 1% 1% Dec| 3% Jan 
Admiralty ausk------1| 4g) 17e!] 1.g00) 7g | 96, Sun] Ge, ep | Amer pneu Service-----25) eg] TR 281 Bie Bee 108 den 
Allied Brew. .......----- Ye : ws / - ei iter | down 13 13% 65} 10 ct 
x Altar Consol Mine-----1] 40¢ 52¢ | 3.000) 45c | 45 Oot) 3/4 Mar | Amer Tel & Tel, ---.-100| 10354 106 “| 2,708| 100%] 10036 Nov| 125% Feb 
Angostura Wuppermann.1 3% 3%| 1,400) 2% 3 July ses Des ‘Amoshens Mie aaa, 3% 4 200 2% 2% Dec| 10% Feb 
x Arizona Comstock..--1| 45c 50c 3,500} 20¢ 20c Aug 4c De Bigelow Sanford pref...100| 90 90 5| 60 79 Jan} 89% July 
x Austin Silver -.-..-.... es a a ie 3% Janl 4% Aug | Boston & Albany.....100| 118 120 131| 10934| 109% Jan| 140 July 
Bancamerica-Blair - . ---- 1 2% : a sus” Fie o- rts: De Boston Elevated......100| 59% 61% 5) 55 55 Jan| 70 #£Aopr 
B G Sandwich Shops- ---. * 1% % J} 30) ox a.) a | ee a oe 
xBlack Hawk Cons M..-1| 25¢ 25¢ 600] 200 | 30e Deo 5c May | Our a. 100] 17% 19 192} 143%) 14% Nov| 4244 Feb 
Brewers & Distl v t c_---- % Ve 600 %| ..7% Get Ris, i Class A Ist pretstpd.100| 5% 54 298} 4%| 436 Oct) 16% Feb 
Bulolo Gold. ----------- 5| 364 36%) 200) 15 Pigg mem Bs BB Class © Ist pret stpd-100| 7 7 10] 6 6 July} 19 May 
Cache La Poudre - -_---- 20} 18% 19%| 1,150) 15 15° May) 19% aoe Boston Personal Pr Tr. 10 11% 108} 9 9% Jan) 12% Feb 
Central Amer Mine... . 1} 1.00 1.12) 400) S00 | 1.00 May] 26 ADE | Been amon cuir i00| 8 84 64] 3%) 5 Jan| 16 Apr 
Cilmax Molybéenum....%) 33 46 col 18 | ase Jani 1% Feb | Calumet & Hecla.......25 3% 4%|  179| 2%| 234 Oct] 6% Feb 
Davison Chemical . ...--. 1 1 L 200; 200 | See am Aci Ace | Chie Jet & Un Stkyanedi0o| 106 106 15) 85 86% Jan) 105 Dec 
H| Distilled LAGU ccc cscn 616 - V4 oon 7 % * 4 ao cate sane Copper Range 25 3% 4 100 3 3 Jan 5% Feb 
Distillers & Brewers__...5 4% \Y% 0 2% ; 2% Vv) oS Ys Mar | Copper Range.....--. -e 7 
Elizabeth Brewing --.----- 1} 12c 18¢ 2,400} 22¢ 22e Dec) us 1% Apr ag SA Fuel Assp A 4“OC« HK 120 4% 4% Decl 10% Feb 
x Fuhrmann & Schmidt..1| 27¢ 3le ee ee ih an) ao, i i00| 48 50 416| 40%| 45 Jan| 80% July 
Gair Company -..---.--- *| 64% 6% 100) 3%) 3% Oct) *| ate Mar 44% prior preferred 100| 59% 63 310| 53 55 Jan| 70 July 
x Hamilton Mfg A_----- 10, 6% 6% SO) 23] 278 Janel’ 838 Mar | Eastern Mass St Ry pf 100] 6 6 40| 4%| 434 Dec| 16% May 
x Harvard Brew....-.-.. 1 2% 2%] 1,400} 1% 1% Aug 3 S Adjustment 100} 99c 1 60| 99e 99c Dec 3 Feb 
Helena Rubenstein pref..*| 10% 10% 200) 6%) (6% Jan 12% go! Eastern SS Lines com... .* 4% 4% 80 4% 44% Dee 8% July 
Hendrick Ranch.....--- . % M4 100} 30¢ 30¢ July on a ist preferred ““j00! 95 95 10| 98 98% Sept] 102. Mar 
orn Sliver. ........5... 1] 21le 30¢ 1,500} 70¢ 70c =Dec) 94c 8 Oct Eeonomy Stores....... *| 19 19 10! 15 16. July| 21% Oct 
Huron Holding..._...--- 1] 15¢ 22¢ 800} _8¢ 8e Dec 4 tn Edison Elec Illum.....100| 99 104 1,679| 10534} 10534 Nev) 154% Feb 
OF) 6 epcsvsvcncccnves 1} 18¢ 18¢ 300) 10c | 15¢_ July 1: war | Employers Group... 12% 12% 760} 6%| 7% Jan) 1235 Feb 
Kildun Mining---.----.- 8, 856] 10,70) 178 16 OS, 6 Sn | Geno on... 3] 28 28% 45| 17%| 18  Oct| 27% Dec 
Kinner Alrorafg...---..-1) | 7S | 7% i Be) Se ee CC. Tl ae heap 44% 4% 100} 2%) 3 Nov) 13 Oct 
National Surety -. --.. -- 10} 25¢ 30¢ aon, 200 | 200 eel ast Jom | Ginette Satety Maser...) 1334 15 632} 7%| 8% Jan) 15 Nov 
= ones Drew ee lm ake ix July| 1934 Jan | Isle Royale Copper.....25| 75¢. 80c 200| %| 30¢ Dec| 2% Feb 
Oldetyme Distillers. ....-1 1% 2%) 1,000 1% 1% July} 19 Ms Jan laces Toes... 25 5% 5% 25 5 Oct 6 Feb 
ee ee ooo: ; : Z 4 + 1 pos : Saw Ton Hs a Maine Central. - ---.--100 44% 4% 7 5 44% Dec) 14% 
Paramount-Publix------ 10 3% 3% 4 % Ia z RR i ek % 11% 25 x 8 Dec| 27% Mar 
Yaa ee dg FBT MeO) see4] aac? “GI%| 138 NOx | atorganthaler Linotype .-*| 30° 3154] 136| 203/909 July| 35. Deo 
x Petroleum Conversion_-_1 1% 41% 400) 38¢ 38¢ Oct 1% Jan New En Tel & Tel i00| 94 95! 174] 75 83 Jan| 100 Nov 
Petroleum Derivatives--. Pp. % oni a - % ssn oe *% ad NYN Bovend&Harttord100 7% 8% 235 6% 6% Decl 24 Feb 
REE Cvs xe cbasccnne JC c oc , r . f 100 55 55 34 24 30 Jan 55 Oct 
Rustless Iron. -__...---- + 1 1%| 300) = % Dee} 2% Apr | New River Co pref.... 25 27¢ | 1,397| 20e | 20e Nov| 80e Jan 
- Gon BOW... ......... 1 % %| 2,600 M% % Aug 1% Apr | North Butte. --_.....2.50 : 70 Decl 106% July 
See oS Oe eS Sl... 100] 21 21 °| 80] 19 | 19 Deel 3434 Feb 
Tobacco Prod (Del) - - - - - 10} 33 834% 130) 5 "i » listen... 2s § 130} 10 10 Jan) 26% Dee 
Utah Metals ........---- ] “ 24 200 1.00 1.13 Jan) uk5% Feb Pennsylvania RR... ...50 22% 2514| 1,208) 20%) 21% Aug] 39 Feb 
West Indies Sugar--..-...1 2 2% 500 1 1% Dec] 5% Feb Cueay nly gt 25 % “% "145| 4 40e Dec| 2% Apr 
Willys-Overiand bcuiwvucs 5} 14c 20¢ 1,900 5e 10c_ Sept] "Ix rs) Feb : T eutton Hole hdnch 10 “—" w=. 10 8 10 Jeni 14 Dec 
C-d- ~~ ~~. 2 --- 2-2-0 -- = i Ls a be te 312 co | shannon Copper Co....25| 16¢ 6c 100} 10¢ | 12¢ Apr| 2ic Nov} 
Preferred .....------ 100 1 } 200 26¢ % ec ‘ % 0 Shawmut Assn tr ctfs . 8 y R% 136 5% 5% Aug 9% Feb } 
J Lt |, eee 1) 20e 20¢ | 1,000) 19¢ | 20¢ Dec) 33e Oct Stone & Webster pean ar’: Sas 459| 3%| 3% Dec| 13% Feb 
— . , 38,2501 30 | 30 Decl 60 Apr | Swift & Co.......-----25| 18% 19%| 1,043] 11 | 14 Jan| 20% Aug 
Shamrock Oil & Gas 68 °39| 30 40 '$38,250! ¢ ec pr Torrington Go *| 70% 74 273| 35 49% Jan| 71 Dec 
x Listed. * No par. Union Twist Drill Co _..5 13 13 ; an Bi 8 Jan so —_ 
H United Founders com----1 % 4 4 4 Dec 
New York Real Estate Securities Exchange | U'thoe mach Corp 22125} 72 75°: 2,675| 47 °| 56% Jan| 75 Deo | 
i i i i Preferred 25) 35% 36% 97; 31 32% Jan) 38 Sept } 
Closing bid and asked quotations, Friday, Jan. 11 Sub Ase ee, 5 lig 1% 455| 72¢ 7560. Jan 3 Feb 
Utah Metal & Tunnel....1) 2% 24) 1,320) 6le 1 Jan Hs go 4 
Unlisted Bonds Bt4 | Ask || Unltsted|Bonds (Concluded) Bid |Ask Waldorf System Inc-_---- 7 7% 240 3% 3% Oct 4 a 4 
—-—|-—— —— | Waltham WatchelBcom*| 3 5 135, 2% 234 Sept aa r ~ 
ee 1941} 2512) ._- wr 1 ¥ Bond (N Y) 53s Prior preferred ___--_- 100} 42 42 6| 30 30, =~Aug 13% “a i 
Allerton N Y Corp 5s 1947 Jie} 81g _ ee 43 | 47 Warren Bros Co____.--..* 4% 6% 99 3% 3% Dec oat ime 
Broadmoor 6s bds & ctfs'41| 30 | _-- National” TowerBldgg6 14s’ 44 42 | 46 | Warren (S. D.)& Co----*| 7 7 20 8 Oct % 
Bway & 4lst Bidg 648.1944) 29 | 32 |/111 John St Bldg 6s_-__- 1948 38 | 41 
Butler Hall 6s_-..----- 1939) 46 | ---|/Savoy Plaza Corp 68-1945) 12 = Bonds— , iad ol as 58 OA 76 «April 
Dorset 6 4s ctfs_------ 1941} 23 ---||79 Madison Ave Bidg 5s '48 7 10 Amoskeag Mfg Co 68.1948} 69% 69% $2,000 % 0 Fen 59 Apr i 
5th Ave & 29th St. Corp— 2124 Bway Bldg 5%s..1943) 11 13 Brown Co 54s.-..-.-- 1946} 54 5544; 5,000 32 ae 108 Doe i 
| RA ES ES 1948 ons 39 ||Westinghouse Bldg 4s..1948] 56 | --- Cate Jet + Oe Mkyeete 40} 101 101 1,000} 87%) 88 an 
Ave h Bidg 648 '4 a ta Mass St Ry ser 
Genel 1] Bide . . RSET RG eRe D 1948} 50 50%} 3,000) 32%) 38 Jan) 52 May 
i eee 1950| 11 | 13 Caltetet Steche ra al i East Mass St Ry D 6s 1948' 63 631%! 11,350! 38 41 _ _Jan'_ 62 __ June 
Lords Court Bldg §4%s-.1942| 26 3012||City & Suburban Homes -.__ 314 “4 
Marcy 68........---- 1940' 40 | 44 |\Hotel Barbizon Incvte_...! 75 | ___ | * No par value. # Ex-dividend. 
pape partapninde eye 9 CHICAGO SECURITIES 
Jan. 5 to Jan. 11, both inclusive, compiled from official sales lists 
July 1 Listed and Unlisted 
Week’s Range| Sales |1933 to f 
Stocks— Par| of Prices for |Dec.31| Range for Year 1934 
Week | 1934 ad 4 a av S f 
Members: 
. a? af _ ea oe — 3 a New York Stock Exchange Chicago Stock Exchange 
Arundel Corp........... 16% 17 739} 11%} 11% Sept; 18% Jan Chicago Curb Exchange 
Atl Coast Line (Conn) ..50} 30% 31 825| 24 24 Aus} 45% Feb New York Curb (Associate) 
Black & Decker com___-_- 8 8% 556 4\% 4% July 8% Nov 
Preferred________-_- 35 24 25 150] 8%] 8% Jan| 24% Nov 37 So. La Salle St., CHICAGO 
Ches & Pot Telof Bit pf 100} 116% 116% 10} 112 112% Jan} 119 July 
Commercial Credit Corp— 
Preferred B______..- 25 30 30 b4| 23 | 244 Jan} 30% Dec Chicago Stock Exchange 
6% Ist preferred__100} 110 110 2 85 9 an} 110 Dec . “ ; = . 
7% toemmien peumae ae 25| 293 30 50} 20 24 Jan} 30 Nov Jan. 5 to Jan. 11, both inclusive, compiled from official sales lists 
Consol Gas E L & Power_*| 54 55% 161; 46%} 49 Dec} 68% July July 1 
54% pref wiser E100] 110 110 22) 100 101 Jan} 112 Oct Weeks’ Range| Sales |1933 to 
% preferred_.....- 100} 104% 105% 114) 91 93 Jan} 106 Aug Stocks— Par| of Prices for |\Dec.31| Range for Year 1934 
Fidelity & Deposit____- 20| 45% 46 430 15 19 Jan} 45 Dec Week | 1934 
Fidel & Guar Fire Corp_10} 22% 23 51 8% 10% Jan) 24 Dec 
Finance Co of Amer cl A_* iz 7% . 3 3 Jan 7% Dec Low High| Shares| Low Low Htgh 
Home Credit Co pref_._50 9% 9% 5 6% 7 Jan 9% May *| 60 62 450) 34 40 Jan| 60% Nov 
Houston Oil pret. .... “= 7) 7 6 CS 4% Jan} 9% Apr | Atme beet COs 35 4434 46 850 21” 27% Jan| 47% Feb 
Mfrs Finance com v t- -25 1 10 75¢ 7ic Mar 144 Jan | adams Mtg (J D) com...*| 13% 13% 20 4 6 Jan| 16 Apr 
1st preferred_.....__- 25 8% 3 45 54% 5% ° Oct 944 Dee | Advance Alum Cstgs com 5 2% 2% 100 1% 1% Sept 4% Jan 
2d preferred... -- _ - .- 25) 1% 1%) | 135) 1 1 Sept) 4° Feb | Allied Products cl A-...- 12 12%) 250] 5%| 9% Aug| 20% Feb 
Maryland Casualty Co__1 1% 1%) 1,257 1 1 Dec 2% Feb | aitorter Bros conv pfd - 18 18% 110 9%} 10 Jan} 25 Feb 
Junior conv pref ser B__1 1% 1% 700 1% 1% July 2% July | Amer Pub Serv Co pref. ioe 7% #8 320 3 5 Jan} 13 Feb 
Merch & Miners Transp_*| 2514 26 200} 24 24 Dee} ¥35 Feb | armour & Co commen__5 5% «6 4,100| 4 4 July 6% June 
Monon W PaPS7% pf25| 15% 17% 188} 12% 13 Jan| #1914 June Asbestos Mfg Co com x 1 2% 2% 100 1% 1 July 3% Jan 
New Amsterdam Cas___.5| 7 8% = 5% 514 Dec) $12% Jan | Assoc Tel Util $6 conv pfA* % A 2 % 4 Dec % Feb 
Penna Water& Pow com_*| 54% 55 4234) 4544 Jan] _ 57 Oct | automatic Products com_5 5% 8%l 6,950 2% 24% Jan 9% Feb 
US FidelityjéqjGuar eee 2 5% 6%) 4, 654 3 3 Jan| # 7 Feb | Bendix Aviation com_.__* 15% 17%] 2,100 9% 9% July] 23% Feb 
Western National Bank_20| 32 32 30) 24 25 July| {30 Dec | Berghotf Brewing Co___-! 2% 3 1,500 2 2 Dec] 11% Jan 
scteeins wits os Binks Mfg cl A conv pref__* 2 2% 150 1% 1% Apr 3 Feb 
d m Borg-Warner Corp com.10| 29% 31 3,200} 11%} 16% July| 31% Dec 
4s conduit...._.... 1962} 106 106 $200} 93 98% Jan| 106% Nov 7% preferred _.100} 111 111 10} 87 93 Jan} 109% Dec 
4s Burnt District__-1960] 106 106 100] 9334] 103% Apr} 105 June | prach & Sons(EJ)com..*| 14 16 450| 6%| 8 Jan| 12% Dec 
4s Public park impt_1955| 106 106 300} 93 101% Mar) 106 June Brown Fence & Wire— a 
4s Second School Ser 1944) 105 105 Sl sschudiscenvensestiadusandbins at «| 14% 15% 350| 5 Jan} 15 Dec 
ie oy oa _ a recieccsuc *| 4% 4%] 200] 1%] 1% Jan| 4% Feb 
ore Bea 1957 s 8 5,000 4 4 Nov 8% Jan Bruce Co (E L) com » 6 6 100 5 Dec 16% Mar 
ueesd are ee 1933) 35 35 | 2,000) 13%] 13% Mar] 19 June! pinte Broscom 1014 190] 2%| 23% Nov] 7 Mar 
nite y easy eee se ge Em ee Meme ee Oe ah ia - 9 
P ‘ Butler Brothers____...- 10 6% 7%) 6,650 2% Jan} 12% Apr 
Satin ” teeel agtt colt) S400 1 66 Mov) | June | fee gt geet gee. 1] 3% 41 100) “| % June] 1% Feb 
pr ny to la 1049] 167 lose] 120001 74) 8, Sept! 1344 Dee | “Convertible preterred.*| 714 7%] 100] 5%] 55 Jan| 8% Feb 
[st 6s ctfs (flat)_...1949] 16 16%| 17,000 7% 7% Oct 13% Dee Cent Il] Pub Serv pref a 14 15% 480} 10% 10% Nov 4 Apr 
Ist ds (lath n ctpee] vais 1274] 13:000] 14] 4 ~Nov) 1 Feb | Central ind Pow pret-.100| 5 553 30] 1% Dec| 1534 June 
- po penny AE od woe oo He: he 17,000 7 8 Apr| 13% Dec Central S W— = . 
St 4s ctfs (flat 4 15,000) 75%| 75 Sept} 13 Dee 3 \“ 450 Y% Decl 2 Jan 
Wash B & A 5sctfs (fiat)'411 1% 15¢| 11/000! 1 1. Bel 9% On| Gee tO) De 8 
* No par value. Prior lien pref___.____ - 15 14 580 3% 5 Jan! 17 Jan 
(AO SSS 
aso, 
RRR Re re aSa\\\o\--7£. 
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uy Week's Range| Sales |1933 to 
Week's Range 
Stocks (Continued) Par| of Prices .31| Range for Year 1934 Stocks (Concluded) Par| of Prices F .5 wet Range for Year 1934 
1934 
Low High 
High Low Low High Low  Htgh| Shares | Low aia 
Central States Pr & Lt pret* 1% AM] 16 Del 8 Feb) Vee Soe -- es ie’ | il | ee eel ten Dee 
Se te anel Corp com. ” gt Md ce Nov | Waukesha Motor Cocom.*| 30 33 410} 7%] 10 duly] 35. Feb 
pa eee y Ctl ag Wieboldt Stores Ine com.*| 14 14 50] 9%] 934 July| 1834 Feb 
Certificates of Goposit - - : +) ya San | WisconsinBankshares com*| 234 2%6| 2,750/ 1%| 2 Aug) 4 Feb 
Chicago Corp common.--- 2% 1%| 1% Nov Jan | Wisconsin ge - -s "7501/1 1% Dec| 56 Feb 
en ee : 30 20%| 22% Jan Feb | Zenith Radio Corp com... % % 
Chic Flexible Shaft com__5 15 7 7H Aug Dec 
Gatengo Mail Order com -6 eit oe! 3% Se Fey | chicago Rys Ss, 1927— 
Chie Rivet @ Mach cap--* 1454 6" 8 Mar J) eee SF 1 er ee oo oo 
aeEs 1% 10 Sept May ~ Pr Ly 
fy Rang A ae 1K) 1 Feb | Ist mtge 5148_-.__- 1958!_293%4 29%! 7,0001_19 | 19 Oct! 3835 May 
Club Alum Utensil Co____* % ye 4% Jan Jan * No par value. cCash sale. zEx-dividend. y Ex-rights. 
Commonwealth Edison 100 56 32%| 34 Jap Feb 
Congress Hotel com_--..100 13% 10 10 Aug Feb 
Consumers Co com_--.-- 5 4 % 4% Aug Jan 
Cems Stato] 6305] 188) 9%] 5% al aly Be BALLINGER & CO. 
Preferred. ...._.._.. 00 70 40 40% Jan Aug 
Cord Corp cap stock....-b tT 4 2% ai — a Members Cincinnati Stock Exchange 
ran mmon..._.- 
> eeeeser = 32 | «4 Jan Dee UNION TRUST BLDG., CINCINNATI 
Cudahy Packing Co pref100 106 90 90 Jan Mar 
Curtis Lighting Ine com..* 2 | t. 2 —_ Specialists in Ohio Listed and Unlisted 
Surtis Mfg Co com_--.-.-- 5 c ' 
Dexter Co (The) com----5 4h 3% Feb Jan Stocks and Bonds 
Eddy Paper Corp com.._* 15% 4% Mar Nov 
Elec Household Util cap_5 15% 8% Jan Aug Wire System—First of Beston Corporation 
Elgin Nat Watch cap stk 15 17% 10. Nov Dec 
Fitz Sim & Con D&D com * a 4 sa poo rm 
Gardner Denver com--_--.* 45 H 8 
General Candy Corp A-_.5 6 Jan Mar Cincinnati Stock Exchange ss 
Godchaue Sugars Ine 4 S% Ont a Jan. 5 to Jan. 11, both inclusive, compiled from official sales lists 
a * 6 10 Sept Dec July 1 
ss "9 3% Jan Mar Week's Range| Sales |1933 t0 
Goldblatt Bros Inc com _* 20 15 July Apr Stocks— Par| of Prices for |Dec.31| Range for Year 1934 
Great Lakes D & D com. 19 % ne = 4 oo Week | 1934 
Halt Prinsing Go com 25 27M 3% Jan Feb Low High| Shares | Low Low High 
Hart-Carter conv pref____* 9 4 Oct Feb | Aluminum Industries_...*} 8% 8% 73| 6 7 Dec} 16 - 
Hart Schaff & Marx comi00 13% 10% Jan Mar | Amer Laundry Mach..-20] 15% 15% 75) 10%] 11 Fa > Feb 
Hormel (Geo) & Co com A * 18% 16 May Aug CRESS 5.6 ee ecestocesceue 100} 41 41 F 10] 31 31 Sept 3 Feb 
Houdaille Hershey Cl B_* 85% 2% July Dec | Churngold_....__--__-- * 2% 2% a ie 14 Aug 3% rt 
Illinois Brick Co cap_..25 7% 3% Aug Feb | Cincinnati Gas & Elec_.100}] 72% 74 212} 62 66 Bw 83 re 
Illinois North Util pref_100 60 42% Jan May | Cincinnati Street Ry__..50 3% 3% 170 3 + ov t yy 
Interstate Power $7 pref-__* 8% 7% July Jan | Cincinnati Telephone._.50| 62% 63 238) 60%4| 61% hs ee oa ed 
Iron Fireman Mtgvte._ * 15 8 Jan Dec | Cin Union Stock Yard...*] 24 24 45} 16%| 20 Mar eds Jun 
Jefferson Electric Co com_* 20% 10% July Dec City Ice & Fuel...-.---- *| 20% 20% 15] 14%) 17 oe 27 “4 Dec 
500 Stove— CORN OME Bis cvcscdeecacsl *| 25% 25% 3} 5%] 13 an Ce 
Common new-.-....--.- ou a — _— a Meron ~ hated ee 2 ’ 7 Pa — : "5 hor 11 Feb 
Katz Drug Co com-_-_---- 1 3714 au Dr | Crysta ssue -.--.----- 
Ken-Rad T & Lamp com A* 4% 1% July Feb | Eagle-Picher Lead__-__- 20] 4% 4% = a oe hl ee 
Kentucky Util pr cumul Gelrere ( A) ...05....-- bs % 48 50 4% % Jan on De 
aa 0 7% 113 = ~~ ee * 17 17% 71 7% 9 Jan Ya 
KeystoneS Wir -* 24% an 
Preferred. <n. 100 85 70. Mar May | Hobart class A__-_--..-- *| 28 28 ae we a 
Kingsbury Brewing cap__1 2% 1% Dec Jan _—— Ist preferred __- = 69 69 24) 50 52 Feb + mes 
Libby MeNeil & Libby. -16 7% Jan ANB] _ A...------2----00-- 1313 “i | ox Gelak” nee 
Lincoln Prtg Co— Kroger. .22222002242-* 28% 28% = | 3c mek eM mee 
7% preferred......... 5% 1 2 Mar dl Care 6 6% 147 1 2% Oct 3% Jul 
Lindsay Light com_---_10 3% 2 2 Apr Jan | Magnavox Ltd---___. 2.50) 4 7 a “a” ak ee” ae 
Lion Oil Refining Co com.* 4% 3 3 Oct Feb | Mead Corp preferred....*| 40 40 a 2.) a 2a. 2. oe 
Loudon Packing com__-__* 20 10% 16% Apr Sep Nash Co.---..-----.-- 25| 10 10 15 10 10 J ~* 445% shoe 
Lynch Corp com........ 38% 22%| 26 July Fe | Procter & Gamble._..--- *| 43% 44% 201 33 4 33% June ‘o8” Mov 
McCord Rad & Mfg A__.* 18 2 2% Jan hue 8% preferred......- 100} 191% 191% 8 158 161 ben iis aay 
McGraw Electric com-___5 154 3%| 3% Jan Dec 5% preferred. ------ 100} 114 115 6} 101 = —_— a. hee 
McQuay-Norris Mfg com_* 54 39%} 40 July Dec | Randall A_.....-...---- *| 18% 18 % 70 +5, 1 z an 9 reed 
MeWilliams Dredging Co_* 24% 12% 14% Jan Jan B--...---~---------- @ 514 54 . a . < Pa be 27% Dec 
Manhatt-Dearborn com -__* 134 1 % Dec Feb | Rapid Electrotype- ------ *| 28% 28% 173 1a; 13 Jan| 33% Nov 
Mapes Cons Mfg cap----* 33 30 30 = Aug Apr | US Playing Card. --.-..-- 10} 31 32% 123] 14%] 17 an oe 
Marshall Field common... * 11% 8% 8% Aug Ape) Whitaker. . .2.....5---- bd 20 20 4 10 18 Apr = 
Material Serv Corp com_10 5% 3 3% May Mar * No par value. 
Mer & Mfrs Sec cl A com_1 1 % yf % Jan Feb 
Metropol Ind Co allot ctfs_ 10 9%} 10 Mar Apr 
M ickelberry’s ve Pr com 1 1% a oo od For 
Middle West Util Co com_* % 
meee” , 7S So OHIO SECURITIES 
6% prior lien... . ( % 8 ) 
oe 74 34 “ul 44 Sept Mar Listed and Unlisted 
Miller & Hart Inc conv pt.* 4\% 4 Nov Feb 
Modine Mfg com_-______- 184 7 “ - — WO O D & CO 
Monroe Chemical— 2 2% Jan Dec Gl LLI = 
MN ecw ewe * rf 7 a 
Mosser Leather Corp com *| 16% .. 933 = - Members Cleveland Stock Exchange 
Mountain States Pr pref100} 6 % 2 June D .—Cherry 5050 
Muskegon Mot Spec cl A_*! 18 5 9% Jan Dec Union Trust Bidg . 
Nachman Springfilled com * 9% 4% 4% Mar Dec CLEVELAN D, -_ = = OH 10 
National Battery Co pref_* 22% 15 15 July Feb 
Natl Gypsum A nv com__5 9% 7% 7% Oct July | Roe 
National Leather com___10 1% % % July —) 
National Standard com..* 28 is = ~ Cleveland Stock Exchange 
oblitt-Sparks Ind com__* 5% P ia s 
No American Lt & Prceom 1 % Kw % Sept Feb Jan. & to Jan. 11, both inclusive, compiled from official sales lists 
Northwest Bancorp com__* 4, 2% 24 — = . July 1 
Northwest Eng Co com__* % 3, Sep Weeks’ Range| Sales |1933 to 
No West Util pr lien pf 100 1% 2 2% July Feb D @ for Year 1934 
Ontario Mfg Co com. ____ * 14 7% 8% Jan Feb Stocks— Par| of Prices a > Range fi 
Oshkosh Overallcom____- * 5% : rt ne zs = 
Parker Pen Co (The) com10 11 an : Low High 
Penn Gas & Elec A com..* 10% 6 . — _— d jes Inc * wa ie a sa 4 Jan 7% Nov 
Perfect Circle (The) Co__* 33 21 23 Jan on) oe ee «| 4 4% 150| 3%] 3% Sept] 8% Apr 
Pines Winterfront com___5 My 4% June po Ips ft y-< ~ppaaleaalat «| 20% 20% 208| 14%] 17% Jan| 23% Feb 
Prima Co com.........- . 3% i” De Jan | Gieve ble 116% pret..100| 110% 111°| 158] 99%] 10044 Jan| 11334 July 
Process Corp com...._.. ks 1 % Dec Feb ee ne pref. ‘ 0 .~ 6 74 Bie 5 wre 6 Sept 
Public Service of Nor Ii— | CATERERS SMARTS... i001 55 57% lil] 34%, 44 Jan| 70 July 
eee 20% 10% Nov Feb | Cleveland Ry ctfs of dep100 =. —" 1501 544 5% Oct| 13 Feb 
| mM 20 10% Oct Feb Cleveland Worsted Mills - > i > WA 26 514 5% Sept 12 Jan 
6% preferred--____- 100 694 an July | Corrigan MeKin sti votui|- 13° 13%| 142| 8 9% Jan} 17 Jan 
1% ee ------- 100 WH 385 Jan Des Oa setae ae ter "i) 133% 191| 8%] 9% Oct! 17 Jan 
uaker Oats Co— Manan 7. € 90 5 5 69 Mar} 100 pr 
‘*Sommmen = * \% 129% 106 =Apr Dee | Dow Chemical. -...-.- re B+ ha sania = + a a2” June| 80 Nov 
Preferred-..-..--_- 100 135 115 = Jan ce Py aed ene rs Milled +65; 60| 14%] 15 Jan| 23 Aug 
Rath Packing Co com-..10 30 24% Jan pad Boe fnew berg ER RR hg 105] 29%| 34 Jan| 46 Nov 
Raytheon Mfg com vtc_50c 1}4 1 i Dec Jen | Foderal Knitting re: 5 5 110} 4 4 July 7% Jan 
Reliance Mfg Co com___10 10 9 9 July Bee | Saeee ers on ---= 6 =~ s| 13. 13 io} 8 9 Jan| 18 Apr 
en tgp a msg hap cog +. 3 os sn an Dee eg bt ee r: 4% 5Y% 302 1 3 June 5% Feb 
g - 99 6 Jan ger Mac oc cecccne 4° a : ; > 
teeny Same e Aappe * 3 4 514 Mar a Kelley Is] Lim & Trans_..*| 12% 12% 40 6% 6% Jan} 12 Mar 
Sears Roebuck & Co com * 40 31 32% Aug ‘e ease: ‘ % Oct] 7% Jan 
Signode Steel Strap pref 30 12 6% 7, Jan Aug | Lamson pong aB. ;" : iT 500 = 5 Apr| 14 Feb 
Southern Union Gas com_* % % 4 Aug 4 Mar | McKee (Arthur h _ t*! 12 16 225) 6 7% Oct| 11 Feb 
Southwest G & El17% pfi00 57 39% 40 Jan Nov Medusa fF sareue Brick. - 3 2% 734 1% 2 Sept 4% Apr 
Southwestern Lt & Pr pf_* 27% 14 16% Jan oe | Teens ee Ly 2%| 320) 1 1 Sept] 4% Jan 
St Louis Nat Stkyds cap_* 70 32 50 = Jan Dec a yen piaaiiea i . 3 150| 3 3% Oct] 8% Feb 
Standard Dredge— ni ae fe sR 42| 130 | 130 Sept] 141 Aug 
NOON 5 anew cece ewe 1 2% 4 4% Nov Jan | National I yor’ - chad 25 3% 3% 177 2% 3% Nov 7% Feb 
~ Convertible preferred __* 5% 1% 1% Aug Feb | National 1? ng----- a0 51 4 54 60| 45 45 Jan| 75 May 
Stutz Motor Car com__- 2% 1%| 1% Dee Feb ee abel *| 1% -2%| 1,439] 1 1 Aug} 3 _ Feb 
Sutherland Paper com__10 10 5% 642 Jan Nov saan mg ES oF cum ¢ 1A__*] 4 4iz 125| 4 1% Jan| 3% Nov 
Swift international. ___- 16 35% 19%| 24 Jan 4 Sept | Nestle wm ACorealA*| 24 25 330| 21 21. Feb| 24 Apr 
eee Bi eisi.55-..< 5 1914 114%] 14 Jan aS) ee ees SS Cae 263| 10 12. May| 20 Nov 
Thompson (J R) com__.25 5% 4%| 4% Oct Feb ae a sale picasa *| “6K 6% 155| 3%| 3% Mar| 6 £Nov 
U S Gypsum com.......... 20 &3 - = = wm | Seuenenaeeems...... +*| 23% 24 200; 10%] 14% Jan| 24% Nov 
2 & Ind Corp— A ; % Dec Feb Richman Brees... *| 48% 49 657| 38 38 Sept 49% = 
__*. 4 “8 wf ager Pinel jus pal leadalnaealaas * 93 1% Jul 4 an 
Convertible preferred __ 1% 1 Dec Feb Sothern Rubber.....-.- ~ B+," a “ = ase os % an 24% Apr 
Vortex Cup Co— Selby § will >= aiming 95| 89 90 20| 32% 47% Jan} 81 Nov 
SE * 15% 8% Jan % Aug Sherwin- Iliams - - - - - - eu 73/7 . z 1 n} 109 Nov 
5 f d 100} 107% 108% 55] 90% 99 Ja 
0, eee * 32 25 Mar 4 July | _ AA peeterred......- 1 0% 9% 17 8% 8% Oct 11 Oct 
Wahl Co (The) com-...-.- * 2% 1 Jan % Feb' SMA Corp.-.---- ; 374 
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' July 1, July 1 
Week's Range| Sales |1933 to| Week's Range) Sales |1933 to ‘ ; 
Stocks (Concluded) Par\ of Prices for |\Dec.31| Range for Year 1934 Stocks (Concluded) Par| of Prices for \Dec.31| Range for Year 1934 
Week | 1934 Week | 1934 
| Lou High\ Shares | Low | Low Htgh Low High| Shares | Low Low Htoh ; 

Trumb-Cliffs F cum pfd100| 95 95 52) 60 71 dJan| 88 Oct | Phila Rapid Transit....50| 3% 4 160] 1%) 2% Jan) 13° May 
Weinberger Drug Inc..-.*| 13 13 175{ 7 7% Jan| 12 Nov 7% preferred... _.....50 6 6% 256 4% 4% Jan 15% Apr 
West Res inv 6% pr ptdl00 20 20 10, 20 20 Aug| 25 Jan Philadelphia Traction. ..50 19% 22% 235 16 % 16 % Jan) 29% a 

ie Scott Paper___.__._____. *| 56 56 2| 37%| 43% June] 60% Dec 
Bonds— | : 
Firestone of Calif 58..1942' 103% 103%! $2,000'_. P * Tonopah-Belmont Dev-.--1 Vy ly 700 \y 76 July 1 Mar 

So par value. ~ | Tonopah Mining ee % b% 300 Li 4g Nov l71¢ Feb 

fh cab da Union Traction. a 6% 6% 560 4% R “ — + “% — 
United Gas Impt com *| 12% 13 6,398] 11% 1% Dec] 20% eb 
Los Angeles Stock Exchange Pretared........ 893% 91 283| 83 | 86  Jan| 10034 June 
Jan. 5 to Jan. 11, both inclusive, compiled from official sales lists a 
(July 1 Elec & Peoples tr ctfs 48 '45} 20% 21 | $9,000) 15%| 15% Jan) 29% Apr 
Week's Range| Sales |1933 to} Ctts of deposit —_ _ _ - 18% 18% 300} 16 17% Nov| 27% Apr 
Stocks— Par of Prices | for Dec. 31] Range for Year 1934 Phila FE] (Pa) Ist 5s 1966 112 113 5,500' 105 105 Jan' 113% Dec 
| Week | 1934 ~*No par value. 
Low High| Shares | Low Low — . 
Bandini Petroleum - - - 3% 3%| 300} 2 2 Jan Nov Pittsburgh Stock Exchange : 
Bolsa Chica Oil A... - - 10] 3 3 100} 1% 1% July 4 y% Jan Jan. 6 to Jan. 11, both inclusive, compiled from official sales lists 
Bway Dept St Ist pref.100}; 61)4 62 31 42 51% Jan 76 Feb july 1 
Buckeye Union Oil_---_- 1} 11 12 6,000 3 | 3% i : a Week's Range| Sales 1933 Pe 
20 Se ea 1 ll 11 1,000} 7 7 pe ‘ Nov « - 
Preferred _. a ii} 32 33 2,800 6 6 Jan| 36 May Stocks— Par| of Prices mod ty Range for Year 1934 
Preferred v t ¢ -u ® 34 5,000} 15 15 Sept] 35 Dec ce 9 
Chrysler Corp... --.- 5| 38% 39% 200) 29% 29% Aug; 60 Feb . : 

Ntiz :Nat T 2B ‘ ‘ é F . ‘ “e Low Htgh\| Shares | Low Low High 
ee ese Se soul ‘7% °#% Sal 123 Feb | Allegheny Steel com___.- “a2 23" | G20] “16 | 16° Sept| 2214 Feb 
Claude Neon Wlec Prod---2] 1014 10%) Go| Fel TYE iuly| tase rep | Armetrong Cork Cocom--*| 23 24 | 500] isx| 14 Jam) 20% Feb 

4 . « 4 see 2 2 7% / . | * 22 4 2 Ly 4 Le | v4 rn 
Consolidated Steel - - -*| 125 125 200| 90 90 Dec} 3 Feb Blaw- Knox Co- eda 1 at: sie : 700 oe 90¢ Sept| 3 ig jane 
Douglas Aircraft Inc *| 22% 23% 200; 12%] 14% Sept] 28% Jan Ch *<{D L "Cs oa "Co pes a ac "35 iz: 3 Sept 6% Feb 
ead nace Equip Co = a ha By "Sool 3 “4 B Sant “ \Y Ave > ha 4, ty - Ai ase ; oe 55a ate Bie ‘Dae 19° 4 Feb 

xeter Oi1 Co A_ _- al ; )} : ; uly! 2 Jan ¥ . ove . 1 4 ke a . k 
Farmers & Mer Nat Bk_100| 340 340 15] 275 | 300 Jan) 327 Aug Ve en ate ao 2 63° Sol i ee 

Gladding McBean & Co-_.* 6% 63 100! M% 4% July 7 “acon He Recs Ry ttt at tag as ++ ‘ ‘ as ‘i 
Globe Gr & Mill Co -255 5% 5% 300} 5 5 Mar! 6 Feb i 2 Brewing com_.5| 33% 4 po 7 aie — x Bes 
Goodyear T & R (Akron) *| 26 26 100; 19% 19% Sept; 41% Feb tBBS A ---2--------- 5 6 6 “% oS ad 
Hancock Oil A com... _. * ' 9% 10% 4,600| ; 6 6 June 10 Nov Fort Piusburan e-- “ - eit poe oe yee go “256 july 
Kinner Airpl & Mot Corp.1} 38 43 7,785 30 30 Oct; 95 Feb Harb-W aiker efrae com* 18% 19° 97 1314 14% Sept 24 Feb 
Lipcoln Petroleum Corp..1| 46 52442) 2,700; 20 29 July| 145 Mar Ke , é - ae 3 198 + 65° Tonl 85 yo 
Lockheed Aircraft Corp_-1| 110 120 900} 90 0 De 34 Me) acc ad el bes  4Kl 4K Del 8h me 
L A Industries Inc_-__--- 2) 75 82% 400| 50 50 July} 107% Mar | Vee. wae a : 7 lod gies =” a aD 14°| 17:4 Jan| 30% Oct 
L A Gas & Elecj6% pt 100 81% 84 404) 7314] 7314 Sept] 95 Feb | esta Machine ae 2 866 + ie Del 4 ie 
L A Investment Co__--- lol 5 5 100) 1%) 2% Jan) 5% Nov mas Pde ge ing pret- ig: m as a00| 15 18 Deel 20 Feb 
Pacific Finance Corp... -10 10 10%} 1,600} 6%| 7% Jan) 10% May Pisesberch pi a “al “ox Sas ool 2 2 Novi 5% Feb 

( € iy by % eee ) - v.72 
Pacific indomaley Co..10| 8% 8%| 700/ 7%| 7% Decl 10 Nov | P&h Screw & Bolt Corp_.*| 8 8%} 1,270) 4%) 4% July) 11% Apr 
Pacific Western Oil - - - -- - * 7% 8% 300 5M 5}4 Oct O36 DC a. ws ? ‘ on * . 
Republic Petroleum Co--1o] 2 = 234/200] 1%] 1% July! 5% Jan | San Toy Mining Co-__. | « <1 “al al le oe au te 
‘ « of 

Sec-First Nat Bank....20] 33% 34%| 1,450] 25 | 25% Oct| 36% Jan | Standard Steel Spring--..*) 134 14% re a >, 7. 3 a 
Shell Union Oil Corp____- «| 7% 7% 100, 6M) 656 Oot} 1155 Jan | Unies Bes & Foundey..©) 3734 38%) 12 eo a 
Signal Oil & Gas A com. 6% 7 300} 13; 2  Jan| 7 Dee | United States Glass Co..25) 2 - 100; 2 = - 
Socony-Vacuum Oil Co- “15 14% 14% 700} 12%) 13% Sept) 19% Feb : ‘ p ; > 
So Calif Edison Co____- 25| 11% 125] 1,300] 10%] 10% Sept] 22° Feb | Vanadium Alloy Steel....%/ 18° 18 an i ee a ee 

% preferred. ______- 25| 20% 21%) 2,200] 18%| |18% Oct) 25% Feb a lle aaerTic © ta 300| 3%| 3% Novl| 7 Feb 

2 o5 a x% 5 5% . 2¢ eo b a ay « 3} 3» i 

oye prefered ------25] We tase! S400) ees “LEse Oetl 22, Feb | Wentinmnouse air raks--s| 255¢ 26's] 176] 18%| 1586 July| 35% Feb 
So ¢ Sikes © as 6% pf100| 80 80 10] 75 75 Jan| 94 July | Westingh Elec & Mfg_-.50) 37% 40 saa 28)4| 28% July) 47 Feb 
Southern Pacific Co _._100 18 19 500 15% 15% July| 33% Feb ‘ 

é 2 716 = The - aa? Unlisted Stocks— 
Square D Co B com. -* uf 4 7 “4 150 a ’ P 5 Dec 7 % Dec Lone Star Gas Co 6% pf100| 78 79% 70) 64 64 Jan! 80 Dec 
Standard Oil of Calif- CaaS 30% 31% 1,300 26% 26% Oct 42% Jan 614% preferred ig 100 90 90° 10! 743 75 Jan 90 Dee 
2 /o sterrea ____- : 4 é . : 

Taylor Milling Corp_.--_-. *| 11 11% 200 8 9 Feb} 12% Dec * No par value. 
Transmerica Corp- --- --- * 5% 5%) 4,800 5 5% July 8% Feb 
Sea tot (se 25 15% 16% 5,000 11% 11% Oct 20% Feb 

Oil & Royalties Co- 250 3c 3c 3,000} 1%e 2c Jan} 3%c Apr 
Universal Cons Oil Co. __10 2 2% 200 1% 1% Sept 5 Jan ST. LOU is M A R KETS 
Weber Sh’case & Fix pref * 4 4 40 3% 3% Aug 4% May 
Wellington Oil Co______- 1} 90 90 1,100} 50 52 Feb| 1% Apr LISTED AND UNLISTED 

Mining Stock WALDHEIM, PLATT & CO 
Alaska Juneau Gold M_.10 19} 19% 100 16% 16% Sept} 23% Jan ’ ™ 
Black Mammoth C M_10c}] 14%c l6c 4,000 7c 7c June; 27c Aug Members ; 

Calumet Mines Co__-__- 10c} lle 13%e} 15,000 6c 6c June} 15'%4c Jan New York Stock Exchange St. Louis Stock Excnauge 
Tom Reed Gold Mines Cpl] 42 46 11,200} 25 29 Sept] 52 Jan Chicago Stock Exchange New York Curb Exchange ( Assoc ) 
Zenda Gold Mining Co___1 14 17 3,000; 11 11 May| 31 Jan Monthly quotation sheet matlea upon request 

Unlisted— ST. LOUIS 513 Olive St. MISSOURI 
American Tel & Tel_-__- 100 104 105% 488} 100%| 100% Nov) 125 Feb 
Bethlehem Steel_______- 33% 33% 20 26 28 July 43% Jan 
Cities Service. _____._-_- * 1% 1% 500 1% 1% Oct 4% Feb . 
Cord Corp ............. 5 % «4% 100| 2%| 2% July) 8% Jan St. Louis Stock Exchange 
General Electric. ___..--_- *| 22% 23 400 16% 17% Sept; 24% Feb . i p = ‘ 
General Motors..._._.. i0] 31% 34 600| 24 % 24% July| 41 % Feb Jan. § to Jan. 11, both inclusive, compiled from official sales tists 
Montgomery Ward___._.*| 29% 30% 600) 16 20% Aug) 35% Feb } \July 1 

2ackard Motor Car Co-___* 5 5%| 1,900 25% 2% July 6% Feb Week's Range| Sales |1933 to! 

Radio Corp of America_._* 5% 5% 100 4% 4% July 9 Feb Stocks— Par| of Prices for |Dec.31\| Range for Year 1934 
Standard Oil of N J____- 5} 413% 41% 20} 35%| 42% -.---| 493%%._--- Week | 1934 | 
Warner Bros Pictures ____5 4 4\% 300 3 3 July! 8% Feb j | 
*No par value. _ Low High) Shares | Low | Low High 
Burkart Mfg pref _---- -*| 24 24 10 9 | 10 Jan; 28 Dec 
Century Electric Co__.100; 20 20 3{| 20 20 Dec| 35 Apr 
Coca-Cola Bottling com - + 28% 30 156 s 12% Jan| 24 June 
Established 1874 Curtis Mfg com________- 6 6 100| 4%| 5 Oct] 7% Feb 
DeHaven & Townsend Ely & Wiker D Gas 2dptioo| 7777 20| 70 75 Marl 81 June 
Falstaff Brew com amed 3 3% 250 2% 24% Dec} 7% Apr 
Members Fulton Iron Works com__*| 25¢ — 25« 200| 10c | 10¢ Dec| 1% Feb 
New York Stock Exchange Ham-Brown Shoe com_--*| 4 4 | 30} 24) 3% July} 8 Feb 
Philadelphia Stock Exchange International Shoe com..*| 4454 45 | 208; 38 | 3834 Sept) 4944 June 
Knapp Monarch com----* 5 5 | 50 5 5 Dec| 5 Dec 
PHILADELPHIA NEW YORK MeQuay-Norris com ----- * 52% 52 ys | 10); 39 40 Jan 52% Dec 
1415 Walnut Street 562 Broadway National Candy com -_---- *| 14% 15%] 160| 14%] 15 Dec| 21 Feb 
se Rice-Stix Dry Gds com. -__* 11% 11% | 10} 6% 8 Aug! 13 Dec 
i St Louis Pub Serv com---_* 20c 20c 50 5e 5e Dec! 35c Feb 
Philadelphia Stock Exchange Preferred A......----- * 1% 14 100; 15ce 25c¢ Nov} S0c Dec 
Jan. § to Jan. 11, both inclusive, compiled from official sales lists Scullin Steel pref_._. ._-- * 1 1 50 40¢ 1 pred 4% Feb 
July i S'western Bell Tel pref_100;} 119% 121 76) 115%| 116% Jan| 122% Dec 
Vag 5 ‘tric ec 5 Ly 62 lk a 5 ae 
; Week's Range| Sales |1933 to V —. Electric com____15 14 14% i 6% 8 July! 1 Dec 
Stocks— Par| of Prices for |Dec.31| Range for Year 1934 No par value. 
Week | 1934 * 
San Francisco Curb Exchange 
Low High\| Shares | Low Low High s : : sot : 
American Stores......... «| 41% 43% 534] 36%] 39 Jen| 44% Dec Jan. § to Jan. 11, both inclusive, compiled from official sales lists 
Bankers Secs pref-----..50| 12% 13 200 534 7% Jan} 13% Jan July 1 
Bell Tel Co of Pa pref--100} 115% 117 422} 10944] 111% Jan! 117% Mar Week's Range) Sales |1933 to 
Budd (E G) Mfg Co----- *| 45% 5% 508] 3 3 July 7% Apr Stocks— Par| of Prices for |\Dec.31| Range for Year 1934 
weetereg..-- 552... 100} 28% 29 15} 21%] 21% Sept] 32% Nov Week | 1934 
Budd Wheel Co- ~~~ --~-- * 3 3% 56 2% 2% July 5% Jan 
€ ‘am bria Iron Conecemaws 50} 42 ; 434 232) 34 34 Jan| 43% Dec Low Htoh| Shares} Low Low High 
Electric Storage Battery100| 4814 495 119} 33%] 33% Sept] 51% Jan | American Tel & Tel___100} 10414 106 520] 101 101 Nov} 125 Feb 
a Amer Toil Br Del__-..--.-- 1 22¢ 22¢c 100 20¢ 20c Mar 32c Jan 
Horn & Hard (N Y) com..*| 24 24 50} 16 17 Jan| 20% May | Anglo Nat Corp_-_-.--.--* 7 74 88} 3 3.15 Jan| 10 June 
Insurance Co of N A--..10] 53% 54%] 1.021] 37 39% Jan| 56% Nov |} Argonaut Mining _____- 5} 1214 14 1,880} 1.75] 4.50 Jan} 1634 Sept 
Lehigh Coal & Nav-_--__- -* 6% 7h 554 5 5% Jan| 10% Feb | Atias Imp Diesel B__---- * 8% 868% 39 8 8 Dec] 14 Jan 
Lehigh Valley ----> Bist ie 50] 11 11% 6C 95% 9% July| 20% Feb | Aviation Corp_-_-_-_------ 5 4% 5% 110 3% 334 Sept] 1024 Jan 
Mitten Bk Sec Corp pf__25 1% 1% 105 % Jan 3% Apr | Atchison___-_..__...--- *| 51144 51% LOGE. oncachenncenanteent><agies we 
: X Calif Ore Pw 6 °27..100} 21% 21 4 5} 20 20 Jan} 38 Feb 
Pennroad Corp v t c_--_-- ° 1% 2%) 4,332 1% 144 Dee 4% Feb | Cities Service__________- * 1% 1% 725 1% 1% Dec 5144 Feb 
Pennsylvania a 50 pts 254%] 1,660] 20%] 20% Sept! 39% Feb | Chrysler Corp____.-...-5| 40% 41% 200| 30%] 30% Sept] 59% Feb 
Penna Salt Mig ----.--. 50 54 79 475) 43 51 Mar} 80 Dec { Claude Neon Lights- - --- 1 45¢ 50c} 1,550 35¢ 35¢ Dec 1% Feb 
Phila Elec of Pa $5 pref.__* 1033 % 105% 212} 90 93 Jan| 106% Nov | Containers Securities_2.50} 35c 35¢ 547 aerate aan 60c June 
Phila Elec Pow pref ----- 25] 32 32% 469] 29%! 29% Nov| 33% July | Crown Will Ist pref_---- *| $84 87 385) 40 4344 Jan| 89 Dee 
||_Phula Insulated W ire---_-_- 23 25 60' 20 20 July’ 25 June 2d preferred _____._-_-- *! 504 50% 5O0' 16% 19% Jan' 50 Dec 
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July 1 
Sales Week's Range| Sales |1933 to 
Stocks (Concluded) Par i. Range for Year 1934 Stocks (Concluded) Par| of Prices for |Dec.31| Range for Year 1934 
ee Week | 1934 
Shares Low H 
i cay ed a . aaeos a 100 20:4 Oct 24s * eb Shell Union Cil com-....* x6 aM 618 — * Oct 1i3 7 Jan 
See Piaatation... 20 ag ae” pm Ps - ——— ee ee 100] 70 71% 35] 45%) 60 July] 86% Feb 
Fibreboard Pred pret -— ; Ja. pr erra Pac Fiec 6% prefl00} 62% 62% 12} 41 48 Jan| 65 July 
General Motors ~-"n 1.678 +} pam 7 — Southern Pacific Co...100} 17 19 2,411] 15%| 1534 Jan} 334 Feb 
Gr West Elec-Chem oomi00 “ + io jm d is pe —— Golden Gate A..* 14% 1%] 2,325 % 5% Dec 7% be a 
aves Super 20 24 28 Aus| 3136 Feb | Spring Valley Water Go.-*| 554 5%| 90] 4° | a3¢ Jan 8% June 
Standard Ol Gane Colti-e] 0x2 95°°| 1,025| 2056| 965¢ Oee| 4234 Jan 
Idaho Maryland.__.__.. 1 3.000 250  May| 375 — 0 0 ie 04 32 1,621] 26%] 2654 Oct] 42% an 
Italo Petroieum 1 1,107 9c Oct] 35c Feb | Tele 
hts ’ ‘ 4 phone Inv Corp....*| 33 33 198} 28 30 Sept] 34 Dec 
Inti Teas ~ jalaeheooee 1 1,300 50¢ Nov| 1.80 Feb Tide Water Assoc Oi: com* 9% 9% 420 7% 8 Cet] 14 Apr 
Libby MoNelil. ---~~~"i0 008 serge on e--[---5- =~ =~ fo preferred -...-.- 100} 8534 86% 65| 4335] 64% Jan| 87 Dec 
McBryde a, ""* 505 Jan 8% Aug | Transamerica Corp....--. * 5% 5%] 17,550 5 5 Oct 8% Feb 
Miagueu Seeeerot 350 4.25 Jan} 5 Mar } Union Oil Co of Calif...20| 1545 16%] 1,193) 12 12 Oct} 20% Feb 
i: huts Fare --1 600 3c Mar 4c Jan | Wells Fargo Bk & U T 100] 230 235 60| 179 | 185 Jan] 235 Sept 
Oahu Sugar res A_-..- <0 ona ah = ae = Western Pipe & SteeiCo10! 11 11 1001; 73%! 7% Sept! 14 Feb 
Sh la a eats a an a o> a y ¢ 
Occidental Petroleum --~_1 600 20e Nov| S6c Feb| ~ © Dar value. 
Onomea Sugar... _.:._.. 20 43 30 8=©Jan Jan 
itera... ‘ cel 61 ec mel tet ee Toronto Stock Exchange—Curb Section 
Pacific Eastern Corp -- --1 459} 1% 14% July} 3 Mar Jan. 5 to Jan. 11, both inclusive, compiled from official sales lists 
Pacific Western Oil__.__- 17 544 5% July 9 Dec 
Pineapple Holding. ___20 8,635 5 64 Jan| 10% Apr Friday Sales 
BAGO Corp. .... 2.2.2 * 127) 4% 434 July 9% Feb Last |Week's Range| for Range for Year 1934. 
Schumacher W Bad pref. - 100] 3.05} 3.05 Dec| 5 Feb Sale | of Prices. | Week. 
Shasta Water com_____. * 170 15% Jan 22 Aug Stocks— Par)\ Price. |\Low. High.\ Shares. Low. High. 
Sou-Calif Edison____._.25 1,258 10% § 22% Fe . 
514 pre ferre od. wee “95 335 14 is “a 19 y hed Bissell Co (T E) com-..__*}_.---- 25 25 5 18 Nov 29 Jan 
6% preferred________25 723 155% Sept| 2214 Feb Brewing Corp com-_-_..-- * 4 344 864'4] =+8,040 3 Dec} 11 May 
Sou Pacific GG + pref __100 70 1444 Oct] 52% Aug Preferred. .-..-.----. *| 1836] 17 19'4 712) 15 Jan} 32% Aug 
Studebaker. : 100} oe!) ere *| 15% 15% 15% 530] 13'4 Dec} 22 Mar 
inti ars, iba aia, | UMS, a: ai Rn Ries tt os gr! Fon Bud Breweries com-* 8% 84 8% 630 7 Dec| 12 Mar 
Taylor Milling. ____ : » +90) 10! ' ( Sanada Malting com_...*} 30 29% 31% 745) 27 Oct| 3534 Mar 
J $ Petroleum_____- ae 490 l6e. ams oe > 4 Canada Vinegars com_..*| 27 27 27 34 360] 214% Jan| 29% Oct 
U S Steel. "i001 10 30'4 Sept] 5914 Feb | C2" Wirebound Boxes A_*|-.-.-- 16 16% 310} 13 Nov) 16}¢ Jan 
Universal Cons Oil. ____10| ( 20 Se 54 m oat 
Virden P fashion. ty RAN, pe to ; 75 Sr - * ie Distillers Seagrams- ----- *! 16149 1644 1814| 21,286 8% July| 2634 Jan 
Waialua Agricultral . .. 20! 1,445 32 Apr| 40 Feb Dominion Bridge- ------- *| 27 27 33 1,877, 2514 Jan| 37 Mar 
*Ne on — - : Dom Tar & Chem com--*}.---- 3% 414 360 1}, Nov 5% Feb 
O par value. Preferred.......... 100}....-.| 44 4714 80} 1834 Jan| 474% Jan 
English Elec of Can A_.* Bis 7% 8% 135 5'5 Dee, 16 Feb 
Picavdandenswnte wan’ Wl cctone 3 4 35 242 Dec 6 Mar 
Members Goodyear Tire & Rub com*} 145 145 145 17} 90 Jan} 146 Dec 
> 9, we et Lh a 
LIEAN WITTER & Co i York Se saan Hamilton Bridge com...*| 5 5 54% 605] 4 Decl 9% Feb 
» Son Pransnes Ones ieieeas Preferred.........- ido} 31 | 31 33 40| 21. Nov! 37 Feb 
Municipal and Corporation Bonds Chicago Roard of Trade a ~ "+ Renpgpaptetdreal See ee as aE _ pte Se 4 
D1REcT PRIVATE WIRES New York Curd ie cae Inter Metal Industries -_-* 5 5 5 115 314 Nov| 104 Feb 
p New Yoru Comen it he . ee ERS IE 39 = 339 10| 32! Jan} 60 Apr 
San Francisco Los Angeles “na York C a 4 Sean — Langleys pref_.......- (eae 65 65 5] 25 Jan} 63 May 
Oakland Sacramento New York Commodity yy Atm gah Montreal L H & P Cons..*| 31 30% 32 763) 36 Nov, 39% Feb 
Portland Honolul : 6: pe . 
" ‘huadean Seattle Honolulu Stock Exchange National Grocers pref__100}------ 12114 123 115} 9014 Jan| 121 Dee 
Ontario Silknit com__--- * 8% 84 8% 60 3 Sept 834 Nov 
‘ ho a ee ee 100} 75 75 75 20} 3i Jan} 79 Dec 
San Francisco Stock Exchange Power Corp of Can com..*| 10 9144 104 451] 736 Dec] 15 Feb 
J 5 J 11. b x . : Rogers-Majestic......-- es ee 74% 7% 315 5 Jan 94 June 
an. § to Jan. 11, both inciusive, compiled from official sales lists Robert Simpson pref__.100| 106 104 106 387} 80 Jan} 103 Dec 
Shawinigan Water & Pow-_*|------ 19% 19% 593] 15% Dec| 244 May 
Sales Stand Pav & Matls com-* 1.60} 1.55 1.60 227 85¢e Oct B.. Mg ; eb 
Stocks— Par 7 , PROMRTOG sac nccceus CO 15 15 36] 10 Nov| 25 feb 
| Ode Range for Year 1934 | stop & Shop com------- | 4] 4% 434 10} 46 Jan} 9 Apr 
. Toronto Elevators com..*| 41 41 42 90) 17 Jan} 43 Dec 
Shar a = ro 4 
Alaska Juneau Gold M-10! “410 7 as! sur Sats a: eee CO 125 125 9} 8934 Jan} 128 Dec 
Anglo Cal Natl Bk of SE 20| 200 gly Jan| 14% Sane United Fuel Invest pf- 100 a 27 27% 30 9% Jan} 3il Dec 
Assoc Insurance Fund__10 1.150 ; . Jan} 2 te Aor Walkerville Brew.......*|--.--- 4 4% 425 34% Dec} 10 July 
Associated Oil Co__..-_25 "50 35 Marl 405¢ Sep, | “Sterloo Mfg A-.-.-..- *| 1.85} 1.80 1.90] 205) + 85e Sept; 4 Feb 
Atias Imp Diesel Eng A__* 654 2 “Jan| 73 , “Ape ; 
Bank of Calif N A_..100 65 121 Jan| 159” Fob Oils— ee? ar ; : 
Byron Jackson Co--_--_-- *| 8,654 33% Jan! 8 Mz British American Oil_...*| 154 154% 15%| 5,874) 12 July} 15 Mar 
. 7s = “4aY | Crown Dominion Oil-_--_* 14 2 70 1 Jan 444 Mar 
Caiamba Sugar com---.-_20} 5 | oni P 
Calaveras Gement 5 1,115 18 July} 25/4 Mar | [mperial Oil Ltd____---- *| 16%] 1634 17 6,223} 12!4 Jan| 17% Nov 
7% preferred___...-100 30 30 Octl 47% A International Petroleum_*| 29!4| 29! 3114] 6,680] 184 Jan| 32% Nov 
Calif Cotton Mills com100 420 ‘ 4 . 4% Jar 12 2 1} = McColl Frontenae Oilcom*} 15 14}, 15%| 4,034) 1044 Jan| 15% Jan 
Calif Packing Corp-_-___- * 1.768] 17 19” ol 431, han Preferred. ...------ 100} 99%] 96% 99%. 566, 714% Jan} 97 Dec 
Calif Water Serv pref_100 "115| A Re ye 74 : 
Casif W Sts Life Ins cap..5 115) 59, | 59 Oct) 74 June | North Star Oil com...-..5| 1.00] _75e 1.00) _ 180| 50e Oct} 1.90 May 
Caterpillar Tractor... __ | 2.5621 15121 231% Jan| 38 ‘Dee Preferred_.......----5| 2.50] 1.90 2.20) 1,285) 1.00 Oct) 3.00 Mar 
Clorox Chemical Co___.- * 561 181, 22 12 Ji nl 30! Dee Prairie Cities Oil A_-_-- ¢ 1.00 1.00 100 75e Nov 2 Feb 
Coast Cos Gas & Elec— F aoe, —- ec | Supertest Petroleum ord_*| 23 23 2314 205 - Jan —. —_ 
6% 1st preferred___100 6 5 " nig oo ee <j PPE 26 26 5 6% Jan Mar 
Cons Chem Indus A__..* 1,187 aes yoo aeie fae owe Preferred A--.----- 100} - - --- - 110 , 110 20 ” P Jan| 114 Dee 
Crocker First Natl Bk 100 13 — ote ante ee rere i i | 84 Mey ly 
Crown Zellerbach vtc...* 4,654 3% July 6% Apr 
Preferred A_________- * 403 34 Jan| 62'4 Dee * No par value. 
Preferred . * 95 34 Jan| 6244 Dec 
Di Giorgio Fruit Corp— 
$3 preferred__.._... 68 6 22% H : 
s a eo Prices on Paris Bourse 
Eldorado Oil W * 2 20% 
aaportan Bin one pee - denn a $4 = Quotations of representative stocks as received by cable each day 
Fireman s Fund Indem-10| 20 184 Jan| 30 Nov ot the past week 
hegre Z und Insur. .25| 804 474 Jan| 73 Nov Jan.5 Jan.7 Jan.8 Jan.9 Jan. 10 Jan. 11 
Ally pag nent oe aeee 10/4 -~- a _* Dec Francs Francs Francs Francs Francs Francs 
Gelland Mere Laundry -_* 133 3105 Juls| 3634 bee | BARK of France. --.--.-------- 11,500 11,300 11,000 11,700 11,200 11,300 
Gen Paint Corp A com__* 127 61% Jan 16% Dec Banque de Paris et Des Pays Bas 1,036 1,025 1,006 1,014 1,005 one 
Golden State Co Ltd_._* 766 44 Mar 7% Feb Banque GL "Union Parisienne... - 514 506 “ S09 506 “O01 
Haiku Pine Co Ltd pret_25 Oh 75 402 Aprl 22 Dee | Canadian Pacific. ...-.------~- 207 209 201 201 202 201 
Hawaiian C & 8 Ltd___.25 240 40 May| 52 Jan | Canal de Sues -------..-----. 17,800 17,800 17,800 17,900 17,900 17,900 
Home F & M Ineur Co._10 33 420 25% Janl 3316 Dee | Cle Distr. d’Electricitie----.-.- 1,237 1,220 1,225 1,230 1,200 1,290 
Honolulu Oit Corp Ltd__* 15%4| 1,845 10'¢ Oct| 1534 Dec | Cle Generale a’Electricitie. -.... 1,300 1,270 1,260 1,290) 1,300 ---- 
Honoulu Plantation ___.20 27 135 23% Sept| 26 June | Cie Generale Transatiantique -. 25 25 25 23 35 23 
Hunt Bros A com__-___-_ * 10 450 4% Jan| 10% Aug Oleree® Bo ce cccccccsccoccsue 48 54 52 56 70 nara 
, - pe Nationale G’'Escompte 1,020 1,015 10e 997 108 ae 
Jantzen Knitting Mills__* rd 1% 410 4 5% Jar 8 A ty 8 A... ncceccceccccccnce 100 98 a2 96 9 9 
Langendorf Utd Bak A_-__* * 6 8 ° 440 8 3 7 ion 14% re Courrieres -co-ee 247 245 236 237 235 coce 
Leslie-Calif Salt Co____*| 24% 25 675| 21 21 Nov) 26 May Credit Commercial de France. -- 631 628 611 615 610 — 
Los Ang Gas & Elec pf 100) 814 83 135| 75 75 Sept] 94% Apr Credit Lyonnais........------ 1,870 1,860 1,820 1,820 1,830 1,840 
Lyons-Magnus Ine A____* 6% 8 220 6 6% Nov 11 : Feb Faux Lyonnais. -....-..------- 2,320 Z 330 2,270 2, »300 2,310 2,300 
Marchant Cal Mach com]0|_ ; 24 338 1 1% Sept 2% Jan Energie Electrique du Nord-_-.- 522 520 519 525 518 mina 
Market St Ry pr pref.100/ 534 5%| 100] 3%] 414 Dee] 1014 Mar Energie Electrique du Littoral... § 728 = 730 700 738 Jano 
Natomas Co___._...____- ( 5.384 3% 714 July| 10% May Kuhbimann. --...-..---------- 536 537 521 529 523 “27> 
No Amer Inv 6% pref__ 100] "171 «14. 17 Jan| 40 Dee L'Air Liquide. ..-.-.---------- 700 690 680 690 690 700 
North Amer Oil C ons_.10) 1.910 65 1% May! 10% Aug Lyon (P L M)-..-.------------ 960 985 978 984 987 core 
| ” : — he ee 1,320 1,311 1,286 1,288 1,296 =am 
Occidentai Insur Co_.. 10| 24 13 1444 Jan 22 Feb Orteans Ry... ..-----~-------- ---- 462 472 458 460 “462 
Oliver United Filters A__* 185 5 6 Jan| 14% Dee Pathe Capital...---.-.------- 55 55 55 - 54 ee 
Pacific Gas & Elec com_25 3.239 2% 12% Oct| 23% Feb Pechiney - .------------------ 893 888 860 87 371 ~= == 
6% Ist preferred... ..25 4753 19 Oct! 23). Mar | Rentes. Perpetuel 3% ...-.---- 82.30 82.20 81.60 82 00 82.25 82.30 
514% preferred_____.25 1 206 17 Sept! 21 e Apr | Rentes 0 eae 88.75 88.50 88.00 88.20 88.60 88.90 
Pacific Lighting com... .* 321 31%, gentl 3654 op | Rentes 4%. 1918--.--------~- 87.90 87.75 87.15 87.50 87.75 88.20 
6% preferred___._____* 925 66 3 "Ces 30 Mar | Bentes 44% Jo» [G8 BD wcesaene 94.70 94.50 93.90 94.20 94.40 94.40 
Pac Pub Serv non-vot com* 887 esr Dec} 1 yy Ma , | Rentes 445%, 1932 B.-..--..- 93.90 03.00 92.40 93.50 92.70 93.00 
Non-voting preferred __+| 1.031 1% Jan| 8% “Ot Rentes 6%. 1920... ....---~--- 116.90 116.60 115.80 116.30 116.40 116.10 
Pacific Tet & Tel com. 100] 67 69° Oet| 86 Mar | Royal Duteh_---_--..-...---- 1,420 1,440 1,390 1,400 1,410 1,400 
6% preferred 100 59 101 Oct 116 June Baint Gobain C &C eee een een 1,100 1,115 1,087 1,092 1,094 ocean 
Paraffine Cos com_...__.* 2,490 25%, Jan| 4234 Nov | Sehmelder & Cie--------.-.-.- 1,400 1,410 1,385 1,405 1,400 --_. 
idan 24 45 2 ae Societe vrensaine Ford... ...--- 47 47 47 43 45 44 
Ry Equip & Rity Ist pref* 51 anl 18 ete Generale Fonetere ------ 54 53 46 46 50 eee 
Ramo Split Apesvie ets r+ 54 Jan) 15. June | goctete Lyonnaise.......------ 2,330 2,335 2,275 2,320 2,285 -- 
Rainier Pulp & Paper Co. , 675 17% Jan| 31 4 Dee Societe Marselllaise -- --------- 565 565 565 565 565 - 
Roos Bros com_________._ | 300 5) y, Oct 9 Feb Tubize Artificial Silk pref woeeee 76 75 69 71 7% - 
Preferred......._.. 100 R82 70 4 Aug 8&5 Dec | Union a "Electricitie cere cecees 674 664 628 648 642 - 
San Joaq L&P 7_ pr pf 100 20 6734 Jani 92 Aug | Wagon-Lits---.. .----------- 68 70 69 68 68 - 
_—————— 
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—=—=——!) <a = 
Provincial and Municipal Issues 
Province of Alberta— Bid | Ask ,;Province of Ontario— Bid | Ask 
Dnvtneew Apr 1 1935} 10014/101 DBs annccs Jan 31937} 107'4|107% 
paeddeuod Jan 1 1948) 101 {102 6e.........Oct 1 1942] 113 114 
i ee Oct 11956) 98%) 99%, Ws anesenen Sept 7 cone 11714 11814 Ld 
Prov of British Columbia— Wiswocswns May 119 |120 
Deckanal Feb 15 1936] 100 |101 san adentl June . 1962 10612|107%2 Members de York “Ne - Via 
Besvcseses July 12 1949) 99 |100!2 eee aD 11214]113%4 
eee Oct 11953) 95 | 9612|)Province of Quebec— 26 Broa way; ew or 
Province of Manitoba— os ese seeeuens : = 4 ieee 1b aoe 
GhGbce cence A Fy 10014}10114 B.ccecsceces ‘e 0712}10810 s . 
40.-.---- Sam | 10st) tome Bees: -“cMay, 1 toot] 11103}1125 | Private wires to Montreal and Toronto 
a anh sep alain Dec 2 1959) 105 /|106'2||Province of Saskatchewan— 
pian ai Shes eee aoa May 1 1936] 99%2}100' and through correspondents to all 
oe June 15 1936) 103 June 1 9914|10014 ° 
aoe b aarebe Apr 15 1960] 110%4]111'4}]| 548------- Nov 15 1946] 101 {1022 Canadian Markets. 
CU i ian one Apr 15 1961) 109 {11¢ ee Oct 11951) Q5l2] 9612 
Province of Nova § ete 1988 ” 
ee Sept 1 109! Jig 
== ==----- Mar__1 1960! 116 1117 I Montreal Stock Exchange 
Friday} Sales 
‘ Last |Week's Range) for Range Since Jan. 1 1935 
Canadian Sale of Prices. Week. 
W d Stocks (Concluded) Par! Price.|\Low. High.|Shares. Low. High. 
| } 
oOo 9 Bonds Dominion Coal] pref -- 100} aadee 118 120 500) 118 Jan} 120 Jan 
Dominion Glass______- ip 111 111 5| 111 Jan| 111 Jan 
Pe: = = 140 45| 140 Jan| 140 Jan 
Dom Steel & Coal B___.25 5 5% 1,511 5 Jan| 6 Jan 
un y Dominion Textile... - *| 81% 81 % 82} 349} 81% Jan| 82% Jan 
a a 140 =140 20| 137 Jan| 140 Jan 
RET Gee PE ec cccwenen s 4 4 :" 300) 4 Jan 5 Jan 
14 Wall St. Eastern Dairies..-_-___- +| 3 3 5| 3 Jan| 3 Jan 
& oO I Foundation Co of Canada *} 12%] 12% 13% 310} 12% Jan) 13% Jan 
New York e9 nc. Genera] Steel Wares - ---- 4 4% 4% 4% 815 4% Jan 4% Jan 
Goodyr T pref ine 1927_ 100 115 114% 115 15} 114 Jan} 115 Jan 
Gurd (Charles) _.-..---- 6% 6 6% 606 4% Jan 6% Jan 
° ° * 37 % 5 7% 
Private wires to Toronto and Montreal Gypsum Lime & Alabast- 7 6% 7%)| 1,230 6% Jan 7% Jan 
Hamilton Bridge--._.__- 4 Ape 5% 5% 75 5 Jan 5% Jan 
 , eee ls ncaun 32 328 15} 32 Jan} 32 Jan 
Industrial and Public Utility Bonds Hollinger Gold Mines___.5| 19.50| 19.50 20.00] 1,521| 19. 50 Jan| 20.00 Jan 
Bid | Ask Bid | Ask | Howard Smith PaperM-_-_*} 11%) 11 11%} 1,045) 10% Jan) 11% Jan 
Abitibi P & Pap ctfs 58 1953) 34%4) 3512|/Lake St John Pr & Pap Co— Preferred - - - - - - - --- 0} 87 86 = 887 400| 86 Jan| 87 Jan 
Alberta Pacific Grain 68 1946} 92%) __- | Serr hee: 1942 3112 33 Int Nickel of Canada__ 23%) 23% 24} 4,107; 23% Jan) 24% Jan 
Asbestos Corp of Can 56 1942} 9914) _-- | | eee 1947} 71 _.. | Int Paper & Pow pref. “ido 10% 10% 10% 40 9% ¢ Jan} 10% Jan 
Beauharnois L H & P §%s’73| 10112/102!2||MacLaren-Que Pow 54s '61| 10112|102!, ' International Power - ----*|____-- 4% 5% 75 4% Jan 6 Jan 
Beauharnois Power 68-.1959) 7512) ---||Manitoba Power 54s8-_.1951| 53 | 54 RROIETOG owes ences 160 57 57 60 * 260| 57 Jan} 64 Jan 
Bell Tel Co of Can 66..1955) 110%s|111 ||Maple Leaf Milling 54481949) 4512) 47 Imperial Tobacco ------- 13%| 13% 13%] 3,136) 13% Jan} 13% Jan 
British-Amer Oil Co 68-1945] 105 |107 ||Maritime Tel & Tel 6s8_.1941| 106%) ... | Lake ofthe Woods_-____-- *| 12%) 12% 13 272} 12% Jan} 13% Jan 
Brit Col Power O70 < 10414}105!4|| Massey-Harris Co 58..1947| 87 | 88 oo mew. Ae 2) ee 4 rr 2% 2% 10 2% Jan 2% Jan 
fe ree: 1960] 1021!4|10312||MeColl Frontenac Oi] 681949) 1045s|10512 | Massey-Harris----.----- % 4% 4% 5%} 1,380 4% Jan 5% Jan 
British Columbia Tel 5s — 10312|104%4||Montreal Coke & M 5448 '47| 103 [104 McColl-Frontenac Oil... *| 15%} 14% 15%) 10,865) 14 Jan} 15% Jan 
Burns & Co 6s-_.-.--- 1948} 38 | 40 ||Montreal Island Pow 54s8'57| 102'4] --- | Mitchell (JS)----------- | ee 25 25 ® | 50) 25 Jan} 25 Jan 
Calgary Power Co 58_..1960} 101 __.||Montreal L H & P ($50 Mont L H & Pow Cons_-_* 30% 30% | 31 %| 9,934 30% Jan 31% Jan 
Canada Bread 68--.---. 1941} 10144/103!2 par value) 38_.....-. 1939] 4814] 491s | Montreal Telegraph - ---40/_____- 54! 55 | 15} 54% Jan} 55 Jan 
Canada Cement Co 54s '47] 103 |1037% apni eens Oct 1 1951] 10714]107!2 | Montreal Tramways__-100| 80 80 828) 66) 80 Jan| 82 Jan 
Canadian Canners Ltd 68 '50} 1061s/107!2 iektiedcudan Mar 1 1970} 10714/108!g | National Breweries - --_--- *. 32%} 31 3214 | 3,606) 31 Jan| 32% Jan 
Canadian Con Rubb 68.1946) 981s} .-.-||/Montreal Pub Serv 5s..1942) 10612/107!2 | ere 25| 39 38% 394! 30| 38% Jan) 39 Jan 
Canadian Copper Ref 6s 45) 10614) _--||Montreal Tramways 58.1941) 100!4}10112 | | 
Canadian Inter Paper 68°49) 75'4| 75%4|;New Brunswick Pow 58 1937| 84 _-. | Ogilvie Flour Mills... ....*}_____- 1990 190 | 56| 190 Jan} 190 Jan 
Can North Power 58...-1953} 10012] ---||Northwestern Pow 6s -.1960) 30 | 33  hcomcucd See ROPE Oe | | 145 145 | 20) 145 Jan} 145 Jan 
Can Lt & Pow Co 68...1949| 97%) __- Certificates of deposit..._| 30 | 33 Ottawa LH & Pow___.100} 82 | 79 82 | \47| 79 Jap| 82 Jan 
Canadian Vickers Co 68 1947} 75 _..|) Northwestern Util 78..1938) 105%] --- a ae 103 103%} 20) 103 Jan} 103} Jan 
Cedar Rapids M & P 58 1953) 110%4|11112||Nova Scotia L & P 58.1958) 10014) --- | Ottawa Traction -----_- | ee 15 15 25| 15 Jan| 15 Jan 
Consol Pap Corp 54%s..1961| 22!4| 23!4|)Ottawa Lt Ht & Pr 58..1957) 10312)105 oe a en, | See 62 62 25| 62 Jan| 62 Jan 
Dominion Canners 68..1940} 108 _.-||/Ottawa Traction 564s..1955|) 8712} ... | Power Corp of Canada__-_* 10 91% 103% 582! 9% Jan 10% Jan 
Dominion Coal 58-....-. 1940} 103 _.-||Ottawa Valley Power 6448'70} 105%4|1063, | Quebec Power-_-----__-_- *) 16 16 17% 460| 16% Jan 174 Jan 
Dom Gas & Elec 6}48..1945| 6812) 69!2||Power Corp of Can 448 1959| 8&7 8812 | Rolland Paper pref___-_-_- *| 90 90 90 70| 90 Jan| 90 Jan 
Dominion Tar 68_....- 1949) 9814} 99le | area Dee 1 1957) 9534] 96%, | St Lawrence Corp-_-_-_-_--- = 1.50} 1.50 1.90) 1,071 1.50 Jan} 1.90 Jan 
Donnaconna Paper 64s '48) 50 _..|| Price Bros & Co 68....- 1943} 90 | 9lle A preferred_________- 50} 7 7 8 | 245} 7% Jan| 8% Jan 
Duke Price Power 68. ..1966) %912/100 Certificates of deposit....| 89 | 90 St Lawrence Flour Mills100}_____- 39% 39%) 25| 39 Jan} 39% Jan 
East Kootenay Power 7s °42| 78 _..}|Provincial Paper Ltd “= 10214|103!2 | St Lawrence Paper pref_ 100 15 14% 16 430 13 Jan| 16% Jan 
|) Eastern Dairies 6s--.--- 1949] 7512] 7712||Quebec Power 5s8..-.--.- 1968] 103 |103%4 | Shawinigan Wat & Pow__*| ? 19% 19 19%| 2,585) 19 Jan} 20 Jan 
Eaton (T) Realty 58...1949] 100%4)102 Rowntree Co 68....-.-.- 1937} 10014] _.- | Sherwin Williams of Can_*}____-_ 15% 16% 570| 15% Jan 17 Jan 
Fam Play Can Corp 68.1948) 101 _..||Shawinigan Wat & P on °67| 99788) 9744 Preferred..........100)_..... 100 100% 10) 100 Jan} 100 Jan 
\. 22. aes 1950) 45 4712 Simpsons Ltd 68.....- 1949} 102%4|103!2 | Simon (H) & Sons____-__- *| 11 9% 11% 175} 9% Jan} 10% Jan 
Gatineau Power 58....1956) 9812} 99 ||Southern Can Pow 58..1955| 1037| --- iy... ee 100; 100%} 100 \% 100% 10| 100% Jan} 100% Jan 
General Steelwares 68_.1952} 9614] 9714||/Steel of Canada Ltd 68.1940} 1105s} _-. | Simpson pref_______..100) 89 89 8914 125} 85% Jan} 89% Jan 
Great Lakes Pap Co Ist 68'50| 34 35 ||/United Grain Grow 58..1948) 9%4!4| 9612 | Southern Can Power__-_-- *| 13% 13 13} 190} 13 Jan| 13% Jan 
Hamilton By-Prod 78_.1943} 100%4)102 ||United Secur’les Ltd 5448°52) 9 75%4) 77 Steel Co of Canada____-_- *| 46 46 48 1,675| 46 Jan| 48 Jan 
Harris Abattoir Co 68..1947] 1031!4|10412|| West Kootenay Power 5s '56| 10514)106!2 Preferred... ....<.<. | | a 42% 44 551} 42 Jan| 44 Jan 
Smith H Pa Mills 5448-1953} 103!4)105 ||Winnipeg Elec Co wenet > 98 ie 
Int Pow & Pap of Nfld 5868} 9914/100 Wa custinceuscunnen 1954) 60 | 6112 | Wabasso Cotton.-__ -_-_-*|____-- 20 2334 | 870} 17% Jan| 23% Jan 
Jamaica Pub Serv 58..1950! 10314' __- Western Groce Ltd pref _ 100) 98 98 98 20| 98 Jan| 98 Jan 
Winnipeg Ellectric- .--.-*|/__..-- 2 2% 135) 2 Jan 24% Jan 
Preferred ._........-. 100 ae erecas 9 9 15 9 Jan 9 Jan 
Montreal Stock Exchange Woods Mfg pref ______- 100]___.-- 63 65 35] 62 Jan| 65 Jan 
Jan. 5 to Jan. 11, both inclusive, compiled from official sales lists Banks | 
Friday Sales 0 ee 57 56 57 | 112} 55 Jan| 57 Jan 
Last |Week’s Range\| for Range Since Jan. 1 1935. | Canadienne_________- 100} 130 126 130 | 89) 126 Jan| 130 Jan 
, Sale of Prices. Week. Commerce. --_...-._..100}_____- 167 167% 30; 166 Jan| 167% Jan 
Stocks— Par| Price.|Low. High.\ Shares. Low. High. Montreal............- 100} 202 201 204 | 127; 201 Jan} 204 Jan 
= Nova Scotia........-- 1b} .......1 379 387 54) 279 Jan| 287 Jan 
Agnew-Surpass Shoe__-_-_- _ ae 7% 7% 145 7% Jan TG Re i ee 100| 170%! 169 170%!) 2881 169 Jani 170% Jan 
Alberta Pacific Grain A__* 3% 3% 3% 100 3% Jan 3% Jan | —¢; No par val 
ay: a 100} 26%| 22 28 205} 21% Jan| 28 Jan No par value. 
Amal. Elee Corp pref_- -50 ebataace 15 15 20; 15 Jan} 15 Jan nn 
Assoc. Breweries _----.- = a 133% 13% 225; 13% Jan) 13% Jan 
" ten Sng coy ze x regs 107 +107 10} 107 Jan| 107 Jan c di G t 
athurst Pow & Paper A_* 634 6% 6% 870 6% Jan 6% Jan 
ap i —— pref....100} 32 32 32 32 Jan 37. Jan HANSO N = B RO $ ana fan overnmen 
3ell Telephone-_______- 100} 131} 129 132 284| 129 Jan| 132 Jan iri 
bat col TL&P ..-... *| 9%| 934 1034] 4,110] 934 Jan} 103, Jan WOOUPORATED Municipal 
3rit Col Power Corp A___*| & 291 i; | 96 28% g 30% H HH 
sig det tebe oa | ae — "ot. oo ESTABLISHED 1883 Public Utility and 
sacks Silk Mills........ * 15} 15% 16 1,217 144 Jan 16 Jan H 
Building Products A____- *| 29° | 2815 2914 765] 27 Jan| 29% Jan 255 St. James St., Montreal Industrial Bonds 
Canada Cement.___-_--_- * 7% 7% 8 665 7% Jan 8 Jan 56 Sparks St, Ottawa 330 Bay St., Terento 
iy) 3! 100} 56 56 58 189} 56 Jan} 58% Jan —— 
Can oy Power Corp... */....-- 18% 19 110 18% Jan 19 Jan 
Canada Steamship... .-_- * 1.75 1.75 1.75 80 1.75 Jan -75 Jan 
Preferred __._.----- 100} 6% 6} 7 139] 6% Jan _ Jan Montreal Curb Market 
Can Wire & Cable cl A___*/_____- 20 20 25) 193 Jan| 2 Jan : : : + at P . 
Canadian Bronze....._. “#177983 3] 283% 3034 635 2714 jo a 4. Sees Jan. 5 to Jan. 11, both inclusive, compiled from official sales lists 
Preferred... ...-..« 100} 112 133 «(199 140) 111 Jan} 112 Jan Friday, Sales , 
Can Car & Foundry__-_-_- * S 8 8% 3,005 8 Jan 8% Jan Last |Week’s Range; for | Range Since Jan. 1 1935. 
PRGRIIOR. 3. wo dd ocicc 25 5 15% 15% 16% 500| 15% Jan] 17 Jan Sale of Prices. Week. 
Canadian Celanese - . .- - - 23% 22% 23% 515) 22% Jan) 23% Jan Stocks— Par| Price.|\Low. High.) Shares. Low. | High, 
Preferred 7% .--..-.- i00 105 100 106 462) 100 Jan} 106 Jan 
| fee 20 19% 20%] 2,885] 19 Jan| 20% Jan | Assoc Oil & Gas Co Ltd-_* 12¢ 12¢ 12¢ 200 lle Jan 13c Jan 
Can Foreign Investment__}| 27%} 27 28% 325 7 Jani 28% Jan | BO Packers..........-- 60} 1.60 1.75 200} 1.40 Jan} 1.75 Jan 
i, eee See 107. 107 5] 107 Jan| 107 Jan ol ee i00] ee 18 18 55) 18 Jan} 18 Jan 
Can Gen Elec pref_-_-_-_-- 50| 62%! 62 6334 86] 62 Jan} 63% Jan | Bathurst Pow & Pap B-.-*|__---- 1.65 2.00 31 1.65 Jan 2 Jan 
Can Hydro-Elect pref..100| 81 75% 81 446) 75 Jan} 8gl Jan | Brit Amer Oil Co Ltd__-_* 15% 15% 15% 1,831) 14% Jan 15} Jan 
Can Indust Alcohol-_----- * 7% 7% 8%| 3,047 7 Jan 8% Jan | Canada Paper pref___.100)_.---- 60 66 50} 60 Jan| 66 Jan 
UN i ee Be ag * 6% 6% 7%] 1,360 6 Jan 7% Jan | Canada Vinegars Ltd_....*| 2734] 27% 27% 15| 27% Jan) 27% Jan 
Canadian Pacific Ry - -- -25 12% 12% 13%] 12,421 11% Jan 1343 Jan | Can Dredge & Dock..-..*/.----- 24% 25 140} 24% Jan| 25 Jan 
Cockshutt Plow-..-.-.---- 7% 7% 8% 5 7% Jan 8% Jan ys ee 100} 13 6% 13 95 6% Jani 13 Jan 
Con Mining & Smelting - 25 135 135 140 582) 135 Jan} 1 Jan | Champlain Oil Prod pref_* 7% 7 7M 535 7 Jan 7% *¥Jan 
\ Dominion Bridge-------- 27 27 33 8,547! 27 Jan! 33% Jan | Commercial Alcohols Ltd * 90¢ 85e 90¢ 635 85e Jan 90c Jan 
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Canadian Markets—Listed and Unlisted 








CANADIAN MARKETS 


JENKS, GWYNNE & CO. 


Members New York Stock Exchange, Vancouver Stock Erchange and other 
princtpal Exchanges 
65 Broadway, New York 


230 Bay St., Toronto 256 Notre Dame St., W., Montreal 
Philadelphia - - -— Burlington, Vt. 











CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 


ERNST & COMPANY 


embers New York and Chicago Stock Exchanges 
Ser York Curb Exchange - Chicago B pay of Trade 


One South William Street New York 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO 























Montreal Curb Market 





| Sales 
Last |Week's Range) for Range Since Jan. 1 1935 














































































































Toronto Stock Exchange 




























































































‘tan Week's Ra = Ra Y 1934 

x or or ° 

Sale | of Prices. | Week. a | aia’ | Gee. ee 

Stocks (Concluded) Par) Price.|Low. High.) Shares. Low. Htgh. Stocks (Continued) Par| Price.|Low.  Htgh.| Shares. Lew. High. 
Distillers Corp Seagrams-* 16% 16% 18% 1,540 16% Jan 184% Jan Brantford Cord Ist pref_25 2 2 90 22 an 28 De 
Dominion Stores Ltd....*| 11%] 1134 12%| 745] 11% Jan| 12% Jan | pragiian TL & Preom..-*|'-954| -b3s 19%| 5.7Bo| -73% Juyl 18% Feb 
Dom Tar & Chemical Co* 4 3% 4%) 1,604) 3% Jan) 4% Jan | Brewers & Distillers com_*| 85c| 60c 95c| 53,390| 55¢ Dec| 2.95 Dec 

e POE onaeneenee 100}; 44 44 48 395) 44 Jan} 49 Jan | Brit Col Power A_____._. * 29% 30 225] 2315 Jan| 32% Feb 
Fraser Cos Ltd.......-- se 4% 4 H+ ose HY — H+ om . quan PS abestastriins 5 5 30 4. Nov 8% Feb 

Voting trust. -.......- es : 3’4 Jan) 3% Jan | Building Products A. --_- *|"283{| 2844 29 26| 1 26% D 
Home Oil Co Ltd__------ , een 70%e 76¢| 1,070| 65¢ Jan| 76¢ Jan | Burt (FN) Cocom.....25| 32°| 32% 3401 76e| 27 Janl Ba Dec 
Imperial Oil Ltd__.---- * 16% 16% 17% yr 16% — ph — r . . 

Internat Petroleum Co.-*) 29%) 29% 31%) 5,058) 29% Jan % Jan | Canada Bread c * Ly 1 F Pay 
Melchers Distilleries A..-*| 10 | 10. 10%| 200] 10. Jan} 10% Jan | “ist preferred ----i00|...°“| 65 73°| 7 i7| of ‘Keel 66” Dee 

Baw a= ann on mm 87" aiz 34 3% 145) 3% Jan) 3% Jan | _ &B preferred. _-_-___- 100|_--._- 24 24% 30} 8 Aug] 21 Nov 
Mitchell & Co Ltd (R)..*| 434) 4% (44) 177) (44 Jan) 4%4 Jan | Canada Cement com----- *|""735| 746 7%| 572] 4% July| 12 Feb 
Page-Hersey Tubes Ltd - - a 8232} 80 82% 95| 78 Jan} 82% Jan Preferred.._..._....... 57 5614 58 3341 33 Jani 61 Dee 
Regent Re mange My Mills..-*| 43% 4% 5 540 4% Jan 5 Jan | Can Wire & Cable A_ 20-20 35| 18 Dec| 25 Apr 
Thrift Stores Lt Canadian Canne n...*| 644 4% 63 ‘ 

64% cum pref-..-- - 25] ----- = 12 12% 35] 12 Jan) 12% Jan] ist wan, Canners coh si 8% 0 | azs| 7 Sept 10 Feb 
Walkerville Brewery Ltd-*| 4.15] 4.00 4.25] 19.90} 4.00 Jan| 4.25 Jan | Cony preferred.....~_.*|\..~ ~~ aa 71 75 Seni 94 Jan 
Walker Gooderham & W.*| 28%| 28% 31%| 3,210] 26% Jan) 31% Jan | Canada Packers......._ ol” "547 \% a ee 

Preferred - - - . -------- 7 16% 17 116] 16% Jan) 17 Jan | — preferred. ......-...100| 11034] 11044 110% ns. aline cutee eddkidn sittin 
Whittall Can Co cum pf i60 senes- 75 = 80 66) 75 Jan; 80 Jan | Cndn Car & Fdry com_._.* 8% 8 8%| 1,051 5% July 93% Mar 

Public Utility Cc Say ste ------------ 5|..---- 1534 16% 230) 11% a HH % oo 

co , ndn Dredge & Dk com..*| 2414| 24 243 180} 17 414 Fe 
Beauharnois Power Corp-*| 5%4| 5% 6 841] 5% Jan) 6 Jan | CndnGen Elec pref 50 6255| 6234 64 | 2301 59 ‘Feb| 65°. Dee 
C No Power Corp pret - 100) _ - - - - - 104% 105% 31) 104% Jan) 105% Jan | Cndn Industrial Alcohol A*| 713} 714 8%| 2,845] 5% July| 2044 Jan 
City Gas & Elec Corp.-_*| 1.60) 1.50 2 45) 1.50 Jan 2 Jan ; TP ee * * > BO 4% Dec| 19% Jan 
Foreign Pow Sec Corp Ltd* 2%| 150 2% 120) 1.00 Jan} 2% Jan Canadian Ol1com_......*\..._-- 14 15 40| 10. July} 18 June 
Inter Utilities class A_.-*|-..--- 1.50 2 145) 1.50 Jan) 2 Jan Preferred........... 100| 123 123 123 10| 92 Feb| 120 June 

Class B- . --.------- 20 1) 40c}  35e 45e) 1,975) 35e Jan) 45¢ Jan | Canadian Pacific Ry----25| 1214] 12% 13%| 7,699] 11 Dec] 18% Mar 
Power Corp of Canada— Canadian Wineries. - - _ -- iatigns 54% 6 100} 434 Oct| 11% Jan 

Cum preferred .._._. 100} 92 88 92 390) 88 Jan} 92 Jan Cockshutt-Plow com... _. * 8 8% 1,135 5% Oct 10% Feb 
Sou Can Power Co pref_100} 96%) 95 96% 145) 95 Jan} 96% Jan | Conduits Co — Bae 1 1 50 1 Jom 2°” May 

Mining— “ o cay or chi tenes a Malieoens«« 50 50 6| 50 Dec 13% Oct 

onso:idat Bakeries__.*| 114% 11% 11%! 1,680 7 Oct} 12 Feb 
Big Missouri Mines...--1)-.---.| 35¢ 37¢| 1,300) 3334e Jan) 37¢ Jan | Cons Mining & Smelting.25| 135 | 135 1394s| 445] 118 July| 170. Apr 
Brazil Gold & Diamond-1 22c 20c 23c) 7,900 20c Jan 25e Jan Consumers Gas.____ 100! 190 190 191 122] 165 Jan| 200 Sept 
Bulolo Gold Dredging---5} 36.50] 35.50 36.95) 2,950) 34.00 Jan) 36.95 Jan | Gogmos Imperial Mills...*| 16 15 16 220 714 Jan| 13% Dee 
Cartier-Malartic Gold M-1 2c 2c 2c} 8,500 2c Jan 2c Jan Preferred......____ jie 105 105 105 1001 85 Jan| 103% Dec 
Dome Mines Ltd_-_-_----- ee 38.75 38.90 200} 38.75 Jan) 38.90 Jan | nominion Steel & Coal. 25 5 5 5%| 1,741 4% Dec 6 Jan 
Francoeur Gold - --.-..-- s| _15e] 120 167¢) 24,000 = 12¢ Jan) 167¢ Jan | Dominion Stores com....*| 1134] 1134 12%] 1,389| 11 Dec] 23. Mar 
Greene Stabell Mines - ---1/-.---- 40c 40c 200 40c Jan 40¢ aN | Kasy Washing Mach com.* 244 2% 3% 235 1% July 5% Apr 
Oe CHB. 6 55 oo nnn ~~ nee 1 15¢ 15e 174c} 2,400 15e Jan) 17%c Jad | Fanny Farmer com +| 9 9 9%| 5,901 7 Novi 9% Dec 
Lake Shore Mines Ltd_--1| 53.00] 53.00 54.00} 180) 53.00 Jan| 54.00 Jan | Forq Co of Canada A~.-*| 30 | 29 314 o7'354| 15 Jun 28% Deo 
Lebel Oro Mines Ltd.---1| 4c] 4c 4c] 6,800} 4c Jan| 45¢ Jan | frost Steel & Wire com. .* es “as «Gen Jon 
Lee Gold Mines Ltd ----- | 3%c 3%e| 2,000} 3%c Jan) 3%c Jan | General Steel Wares com_*|...... 4% > 70| 3% Oct : Feb 
Goodyear T & y My 118 109} 1 1 ul 
MeIntyre-Porcupine Ltd_5|___--- 41% 41% 50| 40.75 Jan| 41.25 Jan | Groae West Saddler nr iool | 20” 20 oa 
Noranda Mines Ltd- -- -- *| 33% 33% 35% 1,420] 33.50 Jan) 35.25 Jan Gypsum, Lime & Alabast.*| 67% 6% 7%| 5,275 4% Sept 8% Feb 
Seen eee Seiees TAG.1...--- 23e 25e) 5,600/ |20¢ Jan) (25¢ Jan | Hamilton Cottons pref..30! 283| 2714 2814 90} 14 Jan} 25 Dee 
a ee 2.63) 2.36 2.76) 11,875) 2.30 Jan| 2.75 Jan | Ham Utd Theatres pref 100 5 57 10| 14 Jan| 56 Dec 
Quebec Gold Mining hs 15¢ 10¢ ase ae “~ a = - Harding Carpet Co _.___.|_..... 3 340 
Read-Authier Mine Ltd--1 80c 80c 1, ec Jan c Jan : oon at 6 te \“ eee teak ae ee 
aaa 1 2.72 2.65 2.75! 10,640 2.65 Jan 2.75 Jen Hinde & Dauche Paper- __* 11% 10% 11% 625 % Jan 10 Dec 
Sullivan Gold Mines Ltd_1 44c 43c 44c 2,891 42c Jan an Imperial Tobacco C. 5 13% 131 13% 1,350 104% Sept 131 Dec 
Teck-Hughes Gold Mines 1] 4 | 3.95 4.05) 1,275) 3.95 Jan) 4.05 Jan Sl ae w"-et sell ae” Sat] tees St del a oe 
Ventures Ltd -----.-----9|------ 1.00 1.03; 500) 1.00 Jani 1.05 Jan | ing Utilities B..-.-.----  ieoonae 1.75 1.80} '300| 25¢ Dec| 1.50 Feb 
Wayside Con Gold M- “Boe -onene 10%e 10%e 100} 10%e Jan) 10%e Jan | Kelvinator com_.___. ‘ 8 6% 8 1.251 4 Sept 6% Dec 
Wright Hargreaves Mines * 9.00} 9.00 9.25 975) 8.85 Jan} 9.25 Jan Preferred...........100|_..... 103% 105 16| 80 Jan| 10244 Dec 
on ae pee Secord Candy com-*|__---- 61 62 166; 464 May| 59 Dec 
Loblaw Gr * % 183 2,105; 14 1 D 
Central Patricia Gold M.1| 1.23] 1.21 1.28] 6,310] 1.21 Jan| 1.28 Jan | “Qis¥ Groceteriag A...-%) 18) 17% tO) Fos, 18K seul ifs Oot 
Eldorado Gold Mines Ltdl|------ 1.25 1.32) 200) 1.25 Jan) 1.32 Jan napis Laat Milling com. -*| 1.20} 1.20 1.30} 1,206| 1.00 Nov| 1.50 Nov 
Howey Gold Mines Ltd-_-1/_----- 1.08 1.09 200} 1.08 Jan} 1.09 Jan Preferred...___ 100 ye 4 4 10 4 jon & Dee 
MeVittie Graham Mines_1 33¢ 33ce 36c) 2,100 33c Jan 36c Jan Massey-Harriscom...___*| “4% 45% 5%| 6,551 3 Sept 8% Feb 
Pioneer Gold Mines of BC1|-_----- 11% 11% 200] 11.25 Jan) 11.25 Jan | \onarch Knitting pref. 100 DY vae 72 72 20| 45 Jan| 72 Jan 
San Antonio Gold Mines-1) 4.25) 4.25 4.65) 1,100) 4.25 Jan) 465 Jan | \oore Corpcom.. i7%| 17% 18 1.352) 11 Jan| 17% Dec 
Sherritt-Gordon Mines _ 7 1 <<< 55 5 AC 60c¢ 850 55 4c Jan 68ec Jan | eM ae phases ro 122 : 1 18 A 124 "390 96 Jan 120 Dee 
Stadacona Rouyn Mines.*| 15%c 15e 18c| 23,730 15e Jan| 18%c Jan : eae ilk gid cs aitseraindl Sa 75| 10934 Jan) 133 Dee 
Sylvanite Gold Mines__._1/___--- 2.50 2.50 500; 2.48 Jan| 2.50 Jan Muirheads C afeterias ‘com! epee 1 1 380| 75 Dec 5% Dec 
Unlisted National Sewer Pipe A_- “|” 21%} 21 21% 135; 14% Jan| 20% Feb 
— Ont Equitabie 10% ee 7 10 5% Jun 9 Feb 
Abitibi Pow & Paper Co.*| 1.60) 1.60 2 | 3,529) 1.25 Jan| 2 Jan | Grange ow bot gael a eeneen os - al iu” ae oe 

6% cum pref__-.._- 100}. -.~-- 8% 8% 353) 434 Jan) 9% Jan | page-Hersey Tubes com. 8214 78  82%|  350| 55 Jan| 80 Dee 

Ctf of dep 6% pref-- 100) __---- 6 6% 285) 4% Jan) 674 JD | photo Engravers & Elec_.*| 22 22 22 91} 14 Jan| 22 Dee 
Brewers & Distill of Van_* 85c 75e 90c) 3,525 65c Jan 90¢ Jan | porto Rico pref . i00|....-- 90 90 5| 60 ‘Yan| 85 Dee 
Brewing Corp of Can Ltd * o 4% 3% 4%! 1,165 3% Jan 4% JD | pressed Metaiscom_.....*|-....-| 14 15 85| 10 Oct| 204% Apr 

Preferred - - . ------... 18%) 17 19%) 1,095) 17 Jan) 19% JaD | Riverside Silk Mills A__..*| 28 | 28 28 95} 19 Jan| 27 Dee 
Canada Malting Co Ltd_.*| 30 30 31 435) 30% Jan) 31 Jan | Russell Motors pret....100| 75 70 75 2041 10 Mar| 65 Dec 
Canada Bud Breweries-_-_* 8% 84% 8% = oi Jan| oi os a=ee 
Canadian Canners Ltd_-_*/_..--- 6% 6% % Jan 6 Jan | gimpson * 3 3 5 9% 17 Aor 

Convertible preferred__*|_-__-- 9 9 RR Sar" BR MP “Se ovehduncuadesmnnee” soem inet Mee 6° ” — 
Canadian Industries B___*|__---- 198% 199% 55| 198% Jan) 199% Jan ee oaaiibanteiel "8814 8414 89 674| 42 Jan| 86% Dee 
Canadian Lt & Power_100}------ 23 23 200} 23 Jan} 23 Jan | standard Chemical com..*\...... 5% OT 15 Nov Jan 
Can Power & Paper_-----|------ 4% 4% 10 9 Jan 9 Jan | Standard Steel com ide, aa 5% «BM 40 5 July! 11% Jan 
Claude Neon Gen Ad Ltd*/___-_-- 30¢ 30c 3 ona “a oe wa _ ee 20 20 15 -- 
Consol Paper Corp Ltd_-*| 1.85) 1.75 2 06% 5 Jan _ Jad | geeel of Canada con... s\""a5iz| 45% 48 514| 28 Ja . a Gas 
Ford Motor Coot Can A-*) 30 | 29 31% | 9,461! 2814 Jan| 31% Jan | ” Dreterred__.- 2 on a rn le 
Genl Steel Wares pref.100| 39 39 41 15 39 Jan} 41 Jan Tip Top Tailors —— 1... 8% 10 130 6 Oct] 13% Feb 
Loblaw Groceterias Ltd A*)__---- 18% 18% 25 18% Jan) 18% Jan Preferred...........100|...... 92 92 26) 54 Oct] 90. Dec 
Price Bros Co Ltd----.- 100) 2%| (2% 3%) 2,635) 1.75 Jan) 93%4 JaD | traymore Ltd pref_.._.20|  80e| 80c 90c 20} 1 Dee) 4% Apr 

Preferred... ..----- 100} 23%| 23% 27 775| 22 Jan| 2734 Jan | twin Gity Rapid com... *|...-- 4. 64%i 2751 «1% Janl 8 Abr 
Weston Ltd -- ---------- *I.----- 454 45% 20|_ 454 Jan! 454 Jan | tnionGasCocom..._-..*| 414, 4% 5 | 5,104] 2 Aug| 6% Mar 

6 Sita en e _ United Steel Corp... _._- * 3% 3% 4% 665 2 Oct 6% June 

thal aaa Waukers (Hiram) com....*| 2914] 27% 31%| 22,719) 21 July] 57% Jan 
i, *| 16% 16% 17% 1,878} 14% Aug) 17% Jan 
Toronto Stock Excha nge Western Can Flour com..*|---...| 6 6 1,170} 6 Jan} 8% Jan 
- . 4 x 5 5 A 2 % S 
Jan. 5 to Jan. 11, both inclusive, compiled from official sales lists Wishes theo. — --° : 45 be “—" 1, ot ; — “oe eon 
Friday Sales Zimmerknit com__._____ 3 4% 4% 20 3 Sept 644 May 
Last |Week's Range| for Range for Year 1934. Preferred _ __ .-.-.100) 82 82 82 11} 50 Mar; 80 Nov 
Sale of Prices. Week. 

Stocks— Par| Price.|\Low. High.\ Shares. Low. High. Banks— 
| Bank of Canada_-______- 50| 57 56 57 146} 531% Dee} 58% Nov 
Abitibi Pow & Paper com_* 1.65 1.55 2.00) 15,750; 80 Dec 2.25 Apr | Commerce.._........100| 167'%| 167 167% 166 123 Jan| 168 Feb 
‘| 6% preferred....-.- 100 8 74% 9%! 1,653 3 Nov; 10% Apr | Dominion.--.---...-- 100} 200 200 200% 80} 133 Jan} 202 Dec 
Alberta Pac Grain pref.100| 27 23 27 - 1443 Dec] 23 Feb | Imperial. -.---.-.-_.- 100) 207 204 207 22) 141 Jan} 204 Nov 
American Cyanamid B-- 10 bare 17 17 1544 Sept] 15% Sept . Montreal_........-..- 100} 203 202 204 62) 167 Jan| 204 Feb 
Beatty Bros com_.-.---.-- 14 14 15 346 6% July} 10 Dec | Nova Scotia__.-...._- 100| 286 280 286 64| 250 Sept} 280 Dec 

a ae 100 93 90 93 220) 69 aan 4SB36 200 | BAGG. 2... cccincvcsac i =a 169 170 146} 130! Jan| 170 Dec 
Beauharnois Power com -__* 5% 5% 66% 909 3% Jan| 9% Feb | Toronto... ...-.-.-.c6 JO) 3s 220 220 5) 162 Jan| 200 Dec 
Bell Telephone--...-.. 100} 131%] 128% 132% 504) 110 Jan} 131 Dec : 

Blue Ribbon Corp com. -_* 3] 314 3% 17 344 Dec| 6 June Loan and Trust— 
6% % preferred _-_---- Bal 28 | 28 29 45| 231% Jan' 32 Apr | Canada Permanent__..100| 1454%' 140 145% 48| 118 Jan! 140 Apr 
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Friday Sales " Ra Range for Year 1934 
i ‘or 
Last |Week's Range) for Range for Year 1934 — Pai Pim. Week. 
Sale of Prices. Week. k luded)—. Price. |Low. High |Shares. Low. High. 
Stocks (Concluded) Par! Price. |Low. High.| Shares.| Low. High. Stocks (Cons pda bacon = 
- Pi Gold___.....-.-1] 10.35] 10.35 11.35} 6,065) 10.15 Dee 14.15 Apr 
Huron & Erie Mortgage 100 ae a 70 Jan} 95 Mar toe Do ill aoe i| 1:50] 1.45 1.58] 21.200| 1.02 Feb| 1.75 Mar 
BO% DOIG. os coos cscs onccce 15 15 | a Sept; 15 Dec Prospectors Airways. ....* 1.25} 1.25 1.35| 4,600 30c Feb) 1.45 Dec 
National” ‘i, ree i0o| a 176 175 | 14 July} 185 May | pead-Authier...._._.._- 1 80c 80c 86c| 6,820 27c Jan| 1.73 Jan 
Toronto General Trusts100! _____- 110 110 I 100 Dec! 120 — fh Oa es 1 1.40| 1.25 1.48] 23,175 75e Jan| 1.36 Dee 
* No par value. ee i are *| 19.50| 18.50 19.50} 3,224| 12.75 Oct] 19.55 Feb 
Roche Long Lac Gold-_--* 7e 7¢e 8c! 65,500 7c Dec} 18%¢ce Nov 
OE eee 1 4.30| 4.30 4.76) 3,962) 1.75 Jan| 6.30 Jan 
Sarnia Oil & Gas___..--_- sown 6e 6e 100 3c Nov 13c Apr 
Sherritt Gordon_--...--- 1 55e 52¢ 64c|} 17,275 43c Sept] 1.40 Apr 
aa 1 2.68} 2.65 2.75) 39,561 1.43 Jan| 2.86 Aug 
DOHERTY ROADHOUSE & CO. South Amer Gold & Plat_1 4.10| 4.10 4.60) 3,600! 2.95 Sept] 4.00 Aug 
South Tiblemont-------- *| 2%el 2%e 3c} 82,500 2c Nov| 26%c Jan 
St Anthony Gold__--_--- l 33c| 33c  38c| 15,630} 22c Nov, 65c Sept 
Sudbury Basin__...._.-- *| 1.35) 1.33 1.47) 3,395) 1.00 Jan) 2.00 Mar 
Members Sud Contact......-.-..- * ee 7ige 8ize] 2,000] 6e July 16%e Mar 
Sullivan Cons Mines__--_-1 43c 42c 45c| 8,300 5e Dee 6le Oct 
The Toronto Stock Exchange Sylvanite Gold Mines_-_-1| 2.45) 2.45 2.55) 16,115) 1.29 Jan| 3.19 Apr 
— 
Correspondence Solicited Teck-Hughes Gold_-_-_-__- i} 3.91| 3.90 4.04) 17,306) 3.75 Oct} 8.00 Apr 
Texas Canadian Oil_.._--|------ 70ce 8 75e 300 ie td ‘ee = 
Towagmac Explor-_-_----_- 1 26¢ 26e 30c)| 4,300 6c Nov c pr 
Telephone: WaAverley 7411 Treadwel! Yukon. __-_ -- veut 25e  25e| | 500 i6e Dec| 85¢ Jan 
293 BAY ST. TORONTO |] | Yorn cw s O------9-) oe i oe AS oe Pe ie 
Waite Amulet..........*| 65¢| 65¢ 75¢e| 6,543| 43e Nov| 1.53 Apr 
Wayside Cons__..._-..50¢ 9c 9¢ 9%e| 13,700 eure July gira ye 
Sond * . ff ee * 4c 4c 9e\115,200 4¢c¢ Dee} 43%c pr 
Toronto Stock Exchange—Mining Section Wiltsey-Coughan-..----1| _ 6e| | Se Ge) 9.200|  4e Dec 18 Apr 
Jan. 5 to Jan. 11, both inclusive, compiled from officiai sales lists Wright-Hargreaves - -- --- *| 8.60! 8.50 9.20! 5,695! 6.75 Jan! 10.25 Apr 
Friday) Sales * No par value. 
Last |Week’s Range| for Range for Year 1934 
Sale of Prices. Week. 
Stocks— Par| Price. |\Low. High.| Shares. Low. High. Direct Wire New York & Toronto 
Acme Gas & Oil....__-.* 2le 19¢ 23¢e) 20,350 l6c Nov| 32%c Mar 
Aconda Mines. --.--.---- le %e 1w%e| 6,000 %e Oct 6c Feb 
Ajax Oil & Gas___--__--1| 90¢e} 90e 2c} 5,200} 72e Nov| 1.60 Feb CANADIAN MINING STOCKS 
Alta Pac Cons Oil__--_-- 1 9e 8e 10c} 1,300 7e Nov 75e Jan 
Alexandria Gold Mines_.1] 2%c] 2%¢ 2%e| 32,500) 1%4¢ Dec) 10e Feb SILVER FUTURES 
Algoma Mining & Fin__.*}.---.-- 4c 4c| 6,5 3c Nov 18c Apr 
Anglo-Huronion..-.----- *| 4.00) 3.96 4.00) 1,775 2.00 Jan| 4.51 June 
Area Mines-------- -1] 2%e 2c 2\el 12,500} 14c Dec| 8%e Mar 
Ashley Gold Mining____-1 26c| 25¢ 2c] 16,510) 15¢ Nov} 1.25 Mar 42 Broadway Cc. A. GENTLES & co. 347 Bay Street 
Astoria Rouyn Mines---~1 3c 3c 4c} 22,150 2c Nov 18c July ork Members The Toronte Stock Bachenge Toronto 
Bagamac Rouyn____....1] 114c] 8%e 12%e| 91,600 4c Jan 60c Apr NewY & Canadian Commodity Exchange, Inc 
Barry-Hoilinger____...-.- 7c 7c Re iS eae 5e Dec 22c Apr 
Base Metals Mining -----. . 65¢ 65e 70ce} 3,905 5le Dee) 2.05 Mar —" ‘ 
Bear Explor & R..._.--- 1] 20c| 18e 2ie| 56,050] 16e July! 91¢ Jan | Toronto Stock Exchange—Mining Curb Section 
Beattie Gold Mines_-_-_-_- * 1.98} 1.98 2.16) 3,550] 1.90 Nov| 2.45 Sept s? : i" has as . 
Big Missouri (new) _ _ ___- 1 37¢ 35e 38¢c| 14,600 27¢ May 5le Feb Jan. 5 to Jan. 11, both inclusive, compiled from official sales lists 
2h con Sih de asia len 1] 32%e 3le 35'%e| 41,916 23c Jan 75e July Friday Sales 
B Gold Mines _.._50c 20¢c 19e 22c| 6,300 l6c Nov| 1.41 July , 
Bradian Mines. ----—-}— = 2.00 2.40] 3.570] 1.70 Oct| 3.72 July big fay FS Range for Year 1084 
Bralorne Mines. - ~~ ~~~ -- *| 10.00} 9.75 11.50) 17,850) 9.90 Jan| 17.00 July " ~ 
Buffalo Ankerite........1! 275| 2.75 3.00| 6,925] 1.90 Jan| 3.98 Sept | _Stock*— taal Peiensd anime Mase Facets Me er 
Buffalo Canadian - - - - - -- * 2c 2c 3'4¢/181,800| 1%c Dec 14c Apr | aldermac Mines *| gl 91 7 lk z 
> ple Ee ellen Sn ee ee Ke 8c 144¢e) 7,000) 6%e Nov 33c Apr 
Bunker Hill Exten.....-. * &5c| 4%c 5e 5 4c Oct lle Sept | assoc Oil & Gas_______- — remeiecs 12%e 1215 600} 9'%e Dee 35e Jan 
. iy 3 \y 
Cal & Edmonton..-_-_-- +| 75c| 75e Sle} 1,820] 60c Oct| 1.60 Mar | Brett Trothewey “gabe i a a la oe 
Calmont Oils - - - --.-.-—.1)-.---. 6e 6c} 2,000) _4e Dec; 15¢ June | Brownlee Mines_-_-__-- 1|""2iZe] “2e 3c | 45.500] 134e Jan| 9c Apr 
Canadian Malartic Gold_* 60c} 57'%ce 70c| 26,481 39ce Jan 78c Aug | Canada Kirkland._._._.. 1 2% 2%e 3%el 99.000] 2%e Nov 20e Apr 
Cariboo Gold--.....-.-- 1] 1.35) 1.35 1.40) | 450) 1.00 June| 2.85 Jan | Capital Rouyn......-__- esa %e  %e| 50,000|  '%c Jan| 2%e Apr 
Castle Tretheway - - - ---- 1} 62%c| 62c 63c| 8,790) 49c¢ Feb 8lce Mar | Central Manitoba._.___. \ 6c 6e | 3.000 5e Nov i6e Apr 
Central Patricia______-- 1 1.24 1.16 1.30 104,715 52c Apr 1.2 Sept Churchill Mining Seale saa 1 3%e 3%e 2'700 3c Dec 15%e Jan 
Chemical Research _____.* 2.33 2.25 2.35 9,445 1.10 July Feb Clifton Cons i ety | ee 1 lee 1 be 3500 “we Oct 344c Apr 
Chibougamau Pros-.-._-- . 9e 9¢ 10} 12,100} 5c Jan| 16%c Apr | Goast Copper........... | epee: 220 2.25} ‘°350| 1.60 Nov! 5.75 Apr 
Clericy Consol (new)..-.*| 3c] 2c 3c} 20,000 2c Dec 14c Apr | Cobalt Contact.._._..... + Seamer 2%e 2%e| 9,000 ‘Qe July| 6%e Apr 
Columario Cons - - - - ~~ -- ° 8c 8c lle} 17,700] 8c Dec, 94%c Apr | paihousie Oil._.........*|_.__-- 29e  29¢| 2/018 22¢ Oct 65ce Feb 
Commonweanh Fete....° 4c | Se} 7.5001 | 4e Sept) 12e Feb | Dom Kirkland G M__---1| 2%c| 1!e 2%e|118,500) %e Jan| 2}se Apr 
Coniagas aes SS 3.60 €.20 220 20 8S ae 8 es mC CC CCSC™™—~C“SSCON’?'**" , 7 Si: is 
Soniaurum Mines ---.--- * 2.25} 220 2.45} 8,685) 1.00 Jan! 2.60 Dec > ‘ , } 5OO| 7 
Dome Mines... -------- *| 37.00] 37.00 38.75] 1.410] 32.00 Apr| 45.50 June | /-S3t Greast Oll.--------2)------ a Re: oe 
Dom Explor (new) - - - - -- Bacwwas 8c 8c] 2,250 6c Nov 14c Oct | Gilbec Gold Mines.____. * Seas, 2e 2%e 7000! 1%e Dee 7e Apr 
PE «citueeSah aac 1 1.30 1.24 1.34] 17,835 86c Dec 435 Mar Grozelle Kirkland Fae 3 * epieares. aie 4e "500 ' 3c Dec 18e Mar 
Falconbridge. - .. . --.--- *| 4.40) 3.40 3.45] 1.165) 3.05 Jan| 4.15 Mar | Hilltop Gold Mines...__. pain se %el 2,500| %e Jan| 2%e Apr 
Federal Kirkland... een 2%e 3c 7,000 1%c Jan| 11%c Apr [Sap eeeaaieaiaiaaanatae > phiaaal inc 70¢ 71e 2'000 45e Oct 1.90 Jan 
God's Lake---.......-.. *| 1.75] 1,67 2.03/186,015) 70c¢ Feb) 4-30 July | Hudson Bay Mining----- +| 12.00] 12.00 12.65, 715) 9.00 Jan| 15.00 Aug 
Golconda Lead. -- ~~. ---- | 35e =—35e} 10, 30c Nov 60c Feb | Keora Mines_.....__... 1} 2%el 1%e 2%el 42,500 oe Jani 3%e Oct 
casey, = ES Oe ee 1 16¢ l6e 174c} 5, 8c Jan 30c July kirkland Hunton....... 1 lize Ic lice 4.500 Ke Jan “Be Apr 
Gold Belt - - ..-.-.---- 50ci; 40c) 39¢ 4 3,700| 28¢ Nov) 47e July kirkland Townsite____-- | ites 22e 30! 38,100] i5¢ Oct| 401se Mar 
Goldfie.d Cons__....---- a 18e 19¢} 1,700 13e Oct 57c ADF Yake MaronGM_...... ** ramets 4c 4%c\| 14.400 3c Nov 18c Mar 
Goodfish Mining. ______- | 9e 10c} 4,410 6c Dec 43c Apr Lebel Oro Mines______... 1 i“ ie 3%e 4téel 61.500 3c “Oct 26e Apr 
Grahams Bowsquet........ 1] 254c) 2)4¢ 3c] 11.100} 2c Nov 18e Mar | Malrobic Mines. -------- 1] 2c] 2c —3e| 16,800] 134e Nov| 8c Mar 
Granada Gold__.-...-..1] 13c] 13 14%4¢e] 13,500} 10¢ Nov| 1.09 Apr | Mandy Mines.......... * 8c Se 8ci 1000| 8c Jan| ize Apr 
Grandoro Mines. .....-- | eS 9c 10c} 1,800 8c Dec 53e June McLeod eS oo * 2c] 1%e 2! c| 59.300) 1%e Jan| 6%c Apr 
Greene Stabell _ ----_..-- 1} 40c} 38¢ 45c] 42,980] 20c Nov; 1.22 Apr | Night Hawk Pen_._.__.. 1 3ize 4tcel 1110001 2%¢ Decl 6%e July 
Grull Wihksne. - -- ~~ i] 6c} Ge 6c} 1.700) Se Oct| 48e Apr | Nordon Corp...........5|.....-| . 5€ 6'%¢| 7,600] 4%s¢ Nov| 17%¢ Mar 
unnar Gold--_--_----- 1 70¢ 70c 8 77c} 45,550 44c Dec| 2.50 July | ©j) Selections........... +|______ 3'se 4c] 18,500) 2}se Oct 9e Feb 
ig | 5 7 7 27, 
wen peoree ee, 5 ae IS. 7c 8c} 11,250 4c Nov 53c Apr Osisko Lake - - ---------- 1)------ 8 ” 1,500 7e July 27¢ Apr 
oo |! ae 1 7 7e 10c}) 44,400] 3%c Jan 15e Apr : P ¢ 2 27¢\ \“% 
Hollinger Cons________- 5] 10.40] 19.40 90.60] 7:901| 11.45 San] 21.65 Sept | ERMA! Gold Mines.....1) 24e) Slo 270) OL is Del 6s aie 
he de, 1.03 1.01 1.07) 11,855 93c Jan 1.40 May Pend Oreille a 4 | eee 62 62¢ 800 40c Nov 1.40 Mar 
Int M Corp (etfs) -....-. | RS 14.00 15.35, 610] 11.00 Jan| 15.35 Jan | poreupine Crown... ... i "4ize|  4e «4%! 47,700| 1%¢ Jan| 8ice Apr 
Warrants - - --. - - -1)------ 6.25 6.25 100] 4.00 Mar) 6.25 Apr | potterdoal Mines____--- * : le le| 6,000 %e Jan 3e Apr 
J M Cons Goid Mines___1 14%e| 14%e 18¢c| 16,500} 14%ec Dec 48c July Preston East Dome idee: | en 2%e 2%el 1/000 lie Jan 6%e Apr 
Kirkland Cons-____-_..- 1] 12ce} 10e 12¢} 3,500 8e Nov| 39!4c Sept | Ritchie Gold......._... 11 Zel ~ 2e 2c! 3,000 le Nov! 5%e Apr 
Kirkland Hudson Bay--.-1|-.---- 24c 25c} 3,300} 26¢ Dec 73c Apr | Robb Montbray._.__._.. 11 B%sel Bse 43<c! 25,900) Se Saal 136 Apr 
Kirkland Lake Gold--__- 1 56c| 56c 63c| 16,400} 29¢ Feb| 79¢ Sept | south Keora Mines... _- 1 6c 3e 7e| 36.5001 2%4c Jani 75e Apr 
Kootenay Florence ___-20c|..-.-_ le le} 6,000 %e@ Oct] 23¢ Feb | geadacona Rouyn....... *| 15%e 15e 17%4e| 30'795| 8ice Jan 46c Jul 
Lakeland Gold Mines....1] 1c} 1}¢c¢ 1%¢¢/100,700 le Dee} 23¢ Mar | sudbury Sates a ee: 1 4c 4c 4%<e| 32.100 Se Jani lke ia 
Lake Shore Mines. -.._..1]---..- 53.75 54 25 3,686) 42.00 Jan} 58.50 Oct Vickers Mines.___... 1 2%e 2ke 2! ‘a 14000 i. July 31 <6 “Mar 
Lamaque Contact Gold..1) 4%scl 314¢ 6%4c| 41.100 3c Nov; 48¢ Aug | white Lake Mines__-__- i|.....-| 1! 1%e| '500] 1% Nov| 7%e Feb 
Lee Gold Mines. . . . ..... 1] 3%e 3c 4146 317,650 2¢ Dec} _22c Mar | Wood KirklandGM____1' _5e' 4%e Se! 12,000 “Be Dec! 20¢ Mer 
Little Long Lac________- *| 6.90] 6.65 7.20) 22,576] 4.05 May| 7.75 July Bi Skt : - : : : 
Lowery Petroleums-__--___ Speers 2 lle lie 500 8c Nov 44c Feb * No par value. 
ommareee 4 ag oe 2.58} 2.51 2.68] 19,635) 1.85 Jan} 3.00 Apr 
anitoba cast ines.*|} 94c]| 7hKe 10c} 59,750 12c Dec 40c July i 
Maple Leaf Mines_.....- 12e] 10¢ 14¢| 65.200|  7e Nov| 1.00 Mar Railway Bonds 
McelIntyre-Porcupine_ -_-_-- 5} 40.50] 40.50 42.50} 1,160) 39.00 Nov} 50.00 Mar Bid | Ask Bid | Ask 
McKenzie Red Lake_.--_- 1 1.40) 1.36 1.45) 19,400; 1.01 Apr) 1.74 July | canadian Pacific RY— Canadian Pacific Ry— 
McKinley Mines. .....-- 1 70¢ 70e 70¢ 250 50c Feb 75e July 4s perpetual debentures 8614] 87 4%s_.-.-.-Sept 1 1946] 10012/10112 
MeMillan Gold-___-_-_- 1} 37c| 35¢e 43c}] 48,450} 30e Dec} 75e July 6s Sept 15 1942] 11012|11112|| 5s8--- “"Dee 11954] 10310110411 
MceVittie Graham - - - --_- 1} 32c} 32ce 35c] 12,200} 24¢c Nov| 1.21 Jan ae rave Dec 1519441 95 | 96 || 4}4s..----- July 11960) 9813| 991, 
MeWatters Gold_._..-_- *| 59c| 50'se 62c|117,750| 25¢ Feb| 55'4e Aug| 56297777777 July 11944| 110 l110%!] oe 
Pe a ac---7o-2* | 27e| 160 © 200] 19,500) 16e Jan} 42¢ Jan | ——————===== = 
wa eres 2l1ec Oc 28¢e] 35,200 9¢e Sept 48c Apr ae 
Mining Corp___-__-----*| 1.15] 1.15 1.25] 1,975] 1.00 Dee| 2.47 Mar Dominion Government Guaranteed Bonds 
Moffatt-Hall Mines____- 1 3c} 2%e 3'4c} 18,600} 2%e Jan| 8%4c Apr 
Moneta Porcupine___-_-__- | ee 13e 15e} 2,000 8c Nov 20c Feb Bid | Ask Bid | Ask 
Murphy Mines__._..--. 1] 1c] 1l%e 1%el 2,000 le Oct 4c Apr Conedion National Ry— Canadian Northern Ry— 
Newbec Mines_---___-_- * 2c 2c 3c} 20,400] 14sec Nov| 9%e Apr Bien. ous Sept 11951] 112%4]113%4|] 4%4s------- Feb 15 1935] 10014,/101_ |f 
oS ie eas a 5} 2.50] 2.50 2.65) 3,245) 2.00 May| 2.88 Oct yy agers Sept 15 1954] 10314/104 76.-.------ Dec 1 1940} 10713710712 
Noranda tie dt iia te da ve wad apace *| 34.00) 33.75 35.00) 6,520) 29.75 Nov} 45.05 June OT June 15 1955} 11512)116 he ee eee July 1 1946) 12012/12114 
Nor Can Mining----....* 28c 28e 30c| 5,000 22e July 54c Mar ES Feb 11: 1956} 11314)114 ||Grand Trunk Pacific Ry— 
Olga Oil & Gas_...-..--- sa 4%4c 54e| 10,600) 3%e Dee 34c Feb ae July 1 1957] 11112)112 MD acta than erences Jan 1 1962} 105 |107 
NONE, CO... . cons 1 20c| 19!ec 2034e}] 26,124) 16'4ce Nov| 31%e Apr rE Sea: Dec 1 1968] 10414}104% Nisanenced Jan 11962) 9912/10014 
Peterson Cobalt - - ---.--- 1] 2%c 2c 2c} 15,000; 134c Aug| 6%c Aug toes aces July 1 1969} 11512|116 ||Grand Trunk Railway— 
Petrol Oil & Gas (new)-.*/..---- 50¢ 50e 440 50c Oct} 1.10 Feb RE Se Oct 1 1969} 117!4}118 Wiacasoona Sept 1 1936) 10612/107 
Pinkie Clow. ....<<sas-- 2.611 2.33 2.77|157,9551| 1.26 July! 1.95 Oct ae Feb 1 :1970! 11714'118 WBeoocvesoes Oct 1 1940! 1061411064, 




















Toronto Stock Exchange—Mining Section 
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21 traders covering 


11 
special fields 


74 Trinity Place, New York 
Whitehall 4-3700 


Members New York Security Dealers Association 


© Open-end telephone wires to Boston, Newark and Philadephia. 


Private wires to princtpal ctttes in United States and Canada. 


Private wires to 


different houses 


Over-the-Counter + Securities + Bought and Sold 


HoirRosE & TROSTER. 


185 






































Quotations on Over-the-Counter Securities—Friday Jan. 11 








New York City Bonds 



















































































Bid , Ask Bia \Ask 
A ee 100%s| 10053||a4348 June 1974_........- 10334} 10414 
G3 44s May 1954____._..... 9410] 95 ||a4%{s Feb 15 1978_.._.-.-- 10354) 10414 
@3 4s Nov 1954____....__. 9412] 95 ||a4%{s Jan 1977......--.-- 103%4|10414 
a4s Nov 1955 & 1956_____. 9912}/10014!|a44%{8 Nov 15 1978........} 103%4/10414 
a4s M & N 1957 to 1959_.-.| 1005s/101 {|a4%8 March 1981__._..... 104 |10412 
Cy MP ab bnbévesiun 1005g!1G61 |ja4%e M & N 1957...-.-.- 106 }106%, 
a4s Oct 1980-__-.- 1005s!101 ||a4%%e July 1967_.......... 10614) 107 
c4\%e Feb 15 1935 to 1940_- 64.00} -.-||a4%s Dec. 15 1971.......- 10634 10712 
a4%{s March 1962 & 1964_.| 103!2\104 {|a4%%s Dec 1 1979_..__---- 10634) 10712 
a4\(e Sept 1960__..._____- 10312)104 
a4}48 March 1960._._____- 10014|10034||a6s Jan 25 1935........-.- 100 mai 
a4}48 April 1966.__.......| 10312}104 {|a6e Jan 25 1936.........-.- 10314] 104 
a4348 April 15 1972________ 10334110414! |a6e Jan 25 1937........-_. 10514! 106 
@ Interchangeable. 6 Basis. ¢ RegistereC coupon (serial). 4 Coupoa. 
New York State Bonds 
Bta , Ask Bid Ask 
Canal & Highway— World War Bonus— 
5s Jan & Mar 1935 x. 48 April 1935 to 1939__| b 50] 2.40 
6s Jan & Mar 1936 to 1945) 0275, ... 48 April 1940 to 1949__| 62 50) 2.40 
5s Jan & Mar 1946 to 1971] 63 40! ___)|Institution Building— 
4s Sept 1934 to 1940_...- b1.50| 2.40 
Highway Imp 4s Sept "63_| 12312} _.- 4s Sept 1941 to 1976____.| 52.40) 3.10 
Canal Imp 4les Jan 1964___| 12312 Highway improvement— 
Can & Imp High 448 1965_| 120 pe 28 Mar & Sept 1958 to '67} 117 aate 
a" Canal Imp 48 J & J '60 to 67) 117 oa 
: Barge C T 48 Jan 1942 to 46! 112 awe 
b Basis. 
Port of New York Authority Bonds 
Bia Bid \Ask 
Arthur Kill Bridges 4s | Bayonne Bricge 4s series C 
series A 1935-46_____ M&S} 101 (|10212) a J&J 3) 98i2 100 
Inland Terminal 4s ser D 
Geo Washington Bridge— CO ae M&S; 100 /101 
4s series B 1936-50__.J&D es Holland Tunne! 4s series E 
4% ser B 1929-53__M&N) 63 85: 3.7 ae M&S! 63.75'3.65 
db Basis 
United States Insular Bonds 
yr Government— Bid , Ask Bid Ask 
ee CF 5.00 TO Biiic ce ccwsccncsse 108 j111 
sue . Ls eae 9914)1001!2||/U 8 Panama 3s June 1 1961-_] 108%4}10912 
4\%s July 1952__-..__--- 9919' 100!2}| 26 Aug 1 1936_.....--.--- 10 153) 102 
BO BOOM 1906. . cccccccee 10012 10212;| 28 Nov 1 1938_.....-... 10073 {10114 
\ ) Seas 102 |104 {|Govt of Puerto Rico— 
5360 Aue 10641.......«<- 105 |107 4s July 1958.....--.-- 105 |108 
Hawali 4s Oct 1956. _____ 112 j|115 OS Dsionenwcons« 106 |109 
U 8S Consol 2s. ......-. 1930' 10053 1007s 
Federal Land Bank Bonds 
Bid , Ask Bta |Ask 
4s 1945 optional 1944 __J&J} 102 1021,! 4s 1942 opt 1935__.M&N/ 10114)/1015, 
4s 1957 optional 1937. M&N/ 101's/10112)|4%s 1943 opt 1935_.-.J&J} 10112)/1017 
48 1958 optional 1938_M4&N| 10114!1015s)/|44%s 1953 opt 1935....J&J| 101%3|101% 
44s 1956 opt 1936__.__J&J3} 101%3'10144)|4348 1955 opt 1935_...J&J| 101%3)101% 
4s 1957 opt 1937____Ja&J 101 12| 1017s 4%e 1956 opt 1936__.._J&J 101%4/1021g 
448 1957 opt 1937_.M&N 101 12/101 7g{15@ 1941 optional 1935 M&N| 1013/1015 
4\%8 1958 opt 1938_.M&N! 101%,! 10214! 5a 1941 optional 1935 _M&N 








10143' 10153 











LAND BANK BOND 
Bought — Sold — Quoted 
Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 


Robinson ¥ Company, Ine. 


MUNICIPAL BOND BROKERS-COUNSELORS 


Ss 



































120 So. LaSalle St., Chicago State 0540 | 
Joint Stock Land Bank Bonds 
Bid | Ask Bid |Ask 
BOGE Gh icicsicccnceces 92 eT eee 88 Seu 
2 eae 93 9512]|Loutisville 66.............. 9410} ... 
ee 94 .--||Maryland-Virginia 58... 97 “ee 
Ce OE co cccconswcues 99 ..-||Mississippi-Tennessee 58_..| 9112} 93l2 
GE Gibdctcccaecawca aS | 34 Oe VOCE Gbic. oe ccccce 93 | 95 
i , ee 96 9710||North Carolina 5s8_......-- 87 8812 
DE Mi ccbascceccaecs 8712} 89 ||Oblo-Pennsylvania 6s-....-} %1 93 
Des Moines 66............ 99 _.-;;Oregon-Washington 5s_.__.-| 81 83 
First Carolinas 5s.__...._. 90 ..-||Pacific Coast of Portland %6| 93 95 
First of Fort Wayne 5s__-__ 9612}  ...||Pacific Coast of Los Ang 5s) 9914)100%4 
First of Montgomery 5s_.._} 80 ..-||Pacific Coast of Salt Lake 5s 9915 oom 
First of New Orleans 5s_.__| 91 93 ||Pacific Coast of San Fran.68| 9912} .-- 
Firet Texas of Houston 5s_._| 95 | 97 ||Pennsylvania 5s__.......-- 9419) 96 
Firet Trust of Chicago 5s_..| 89 | 91 PUNGNEE BOs. Sosncsscccces 9914)10014 
ee ee eee | eee wie sac 
WHEE BB, ncccccncnewnss wet OF (Te, BIE Wi oskce wceccece a56 | 58 
ic . - a 98 acct Beem G....cnncace 96 98 
Greensboro §8..-.-....... 91 | 93 ||Southwest 58_........-.-- 80 | 82 
Iilinois Midwest 5s........ 8012} 8212)|Southern Minnesota 56- .--- a46 | 48 
Illinois of Monticello 58.._.| 86 _.- |/Tennessee 56_.......- --| 9112} 93 
lowa of Sioux City 58__..__ 87 . --|/Union of Detroit 58.......-| 91 93 
ee 100 ..-_||Virginia-Carolina 58.....-.- 9Olq} _.. 
oS eae 86 OS wyweee Bt. ..4.00+6----- 9212! ... 
a Defaulted. 
Chicago Bank Stocks 
Par; Bid | Ask Par| Bid \Ask 
American National Bank & First National_........ 8512; 87le 
ee: 110 _..||Harris Trust & Savings..100/ 178 (185 
Continental It} Bank & Northern Trust Co-.---. 100] 383 /388 
rroet -- - B3831g) 441g! 447, 














Bank and Insurance Stocks 


Bought, Sold and Quoted 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 


Whitehall 4-5560 
Members New York, Chicago and other Stock and Commodity Exehanges 





New York Bank Stocks 













































































Par, Bid | Ask Par, Bid |Ask 
Bank of Manhattan Co_.10} 2214; 2314) |Kingsboro Nat Bank....100) 50 “—~ 
Bank of Yorktown---.-.- 100; 33 | 38 National Bronx Bank....50} 15 20 
Bensonburst National..100) 30 -..-||Nat Safety Bank & Tr...25 8l4) 914 
Ce awtnccmeneediin 13. 25%4| 2714;|Penn Exchange........- 10 734) 83% 
City (National).....-- 2 2144; 2314) |Peoples National....... 100 58 
Commercial National Bank Public National Bank & 

2, Fo 134 |140 EE 5} 30 32 
Fifth Avenue_......... 00/1000 {1050 | |Sterling Nat Bank & Tr..25) 191s} 201g 
First National of N ¥72100 1580 }1620/|Trade Bank........... 00}; 13 15 
Flatbush National_._..- 100' 25 ‘ 35 (|'Yorkville (Nat Bank of).100! 30 ! 40 

New York Trust Companies 

Par\| Btd | Atk Par| Bla , Ask 
Banca Comm Italiana -_.100} 140 {150 ||Emptre............---- 10 17 | 18 
Bank of New York & Tr. . DOS Teel i bec dwtncusncwne 100; 240 {25 
sr ce Wien tee es 5412) 5612||Guaranty.......-.---- 100} 302 {307 
TR GED ccacenaces 30 10 flO eee 1 1434) 15%, 
co, eee 20 5g] 61g Kings = 100} 1700 | 1750 
RUS. noessencece 100) 81 86 ||Lawyers County_-.---_--- 25) 38 0 
Centra! Hanover... -_-.--.- 109 {113 ||/Manutacturers._._..-.-- Pe 2214) 23%, 
Chemical Bank & Trust_.10) 3612) 38!2|/\New York.....-...---- 97 {100 
Clinton Trust........... 40 | 45 ||Title Guarantee & Trust _ “30 414) 514 
Colonia! Trust new .....-.. 914} 11ly 
Continental Bk & Te at as 10) 11%4) 13!4)/Onderwriters _......... 100} 5612] 6612 
Corn Exch Bk & Tr-_----- 20' #45 | 46 |'United States_.___.__.-_- 100'1615 | 1665 

Investment Trusts 

Par| Btd | Ask Par| Bta |Ask 
Administered Fund---...--. 1} 14.06} ____|| {Investment Trust of N Y- 7 4%]... 
Amerex Holding Corp-...-* 97%| 11%||Major Shares Corp._-..--- 3) 
Amer Bankstocks Corp-.--* .98| 1.09||Mass Investors Trust----- ° 18.77|20.40 
Amer Business Shares-_- ---- .88| .97||Mutual Invest Trust--_-_-- 1.04] 1.13 
Amer & Continental Corp- - 7 | 8||Nation Wide Securities Co_| 2.97) 3.07 
Am Founders Corp 6% pf 50) 14%) 18 Voting trust certificates..| 1.13) 1.24 

7% preferred .......-- 50} 15 | 18 N Y Bank Trust Shares....| 2%4| ---- 
Amer & General Sec cl A-.*| -4%| 6%||No Amer Bond Trust ctfs_.| 87%4| 91% 

$3 preferred ..........- * 40 | 46 No Amer Trust Shares, 1953) 1.77) ---- 
Amer Insurance Stock Corp - 2%| 3% BOE 1000. nccccsacsnce * | oe 
Assoc Standard Oil Shares. . 4%| 5% Series 1956_.........-.- hh) ae 
Bancamerica-Blair Corp- -- - 2%| 3% 3 kt 
Bancshares, Ltd part shs 50c .70| .95|| Northern Securities_---- 100; 51 57 
Bankers Natl Invest Corp - - ‘/ i 
Basic Industry Shares-.--- (ho Pacific ey eam Invest pt.* 29%| 33% 
British Type Invest A- — O01 0G GE Divennuonss momen 3 44 
Bullock Fund Ltd_...--..- 11%| 12% Clete B Ss aco te ice i Gaited ant y 1 
Canadian Inv Fund Ltd_.-.| 3.25) 3.60||Plymouth Fund Incel A_ iso 87] .97 
Central Nat Corp class A_-| 20'4/ 22'4||Quarterly Inc Shares_...--. 1.24) 1.36 

CN lc eee aceonaen ees l4| 1%|| Representative Trust Shares; 7.82) 8.57 
Century Trust Shares----- *| 2: .50) X2205||Republic Investors Fund__. 1.96) 2.10 
Commercial Nati Corp ----- 3 4 Royalties Management- -_- % %% 
Corporate Trust Shares....| 1.87) ---- 

De... accdeuscsene 1.81| ___-||Second Internat Sec cl A. ._* 1 2 

Accumulative series. - - - - < e Class B common..-.--.-- ® ‘ie} 1 

Series AA mod-_-.....-.-- 2.13] 2.26 6% preferred......... 50] 33 36 

Series ACC od....-.--- 2.13| 2.26||\Selected Amer Shares Inc..}; 1.11] 1.22 
Crum & Foster Ins com... 22 25 Selected American Shares.._| 2.29) __-_- 

8% si cnsdakews 112 117 ||Selected Cumulative Shs...| 6.20) ---- 
Crum & Foster Ins Shares— Selected Income Shares_...| 3.21) 3.75 

yoo eee 10} 25 28 Selected Man Trustees Shs- 4% 4% 

7% preferred. .....-- 100} 104 109 ||Spencer Trust Fund...---- 14.36|15.27 
Cumulative Trust Shares..*| 3.62) _..-||Standard Amer Trust Shares) 2.55 2 80 

Standard Utilities Inc-..-.- * a. A2 
Deposited Bank Sha ser A_.-| 2.07) 2.30||State Street Inv Corp---.-.- *| 62.91/67.99 
Deposited Insur Sha A---.| 3.60) 4.00||Super Corp of Am Tr Shs A 2.87| caoe 
Diversified Trustee Shs B.. CiGt sass BR ncccmbancesonenauoss pa 
Li iS «ae 2 yoy 3.10 Ee ees et le 
SE EE 4| 4% DP atavtwsaneseanamsede! O06) «+. 
Dividend Shares. -.-....-.-.-.- re 23 1.35  ppvécenhonebussebans 5.22) _. 
Equity Corp cv pref.....--. 20%| 24% 1 a ee eee 5.36) . 
Fidelity Fund Inc.....-..- *| 39.95|43.01||Supervised Shares -...-..-. 1.19] 1.30 
Five-year Fixed Tr Shares...) 3.20) -- 
—_ Trust Shares A._-.-. *| 7.72| _.--||Trust Fund Shares........ 3%] 3% 
eS ee errs 7 6.84) =<<« bbs -psnshmeneneiosete Invest C_.| 2.02) -.-- 
punisseens Investors Inc) 1.8 ae ee en ee eee i 
Fundamental! ‘ir Shares A-. 4 | 4% Trusts Standard Oil Shs A} 5.56) ._-- 
GEAIGE TE co hconscocecee bd SX) -ocall MacesGssetebsacneseena 4. 73 a 
Trosesd Amer Bank Shs B_| —_.90|_ 1.00 
Guardian Invest pref w war 9 11 Trusteed Industry Shares..|} 1.07) 1.18 
Huron Holding Corp...-.-- J \4\|Trusteed N Y Bank Shares.| 1.25) 1.40 
Incorporated Investors....*| 16.58/17.82||/20th Century orig series ..| 1.45) _-- 
GS ee ae 2.50} 2.90 
Indus & Power Security...*%| 12%| 14% 
Internat Security Corp (Am) United Gold Equities (Cony 

Class A common..-...-.. ° y| 1 Standard Shares....-.- 2.20) 2.45 

Class B common. ...-.--. * lig My af AA Int class A com © : yl 1 

64% preferred ...-..-. 100] 151%4| 18%|| Preferred........ .... 63 9 

% preferred......-.. 100) 15 18 US Elec Lt & Pow Ey 10%} 10% 
fevesmmess C6. 06 Ame | li CO Bene cdbsncncetcseunsos 1.49} 1.59 

Sen) <spauiacdac 10| 21%| 23% Voting trust ctfs......_- '50| .58 

7% preferred -_..... * 2134) -- Un N Y Bank Trust C 3 -. 2%) 3 
Investors Fund of Amer--..-. .90| .981/'0n Ins Tr Shs ser F ....-- 1%| 2% 

*No par value. z Ex-djvidend. 
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Quotations on Over-the-Counter Securities—Friday Jan. 11—Continued 























Railroad Stocks 
Railroad Bonds 


Aaaame & Bex 


Guaranteed & Leased Line 
Common 


Preferred 


63 WALL ST., NEW YORK 
BO wling Green 9-8120 
Boston Hartford Philadelphia | 




























































































OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Ezchange 


39 Broadway 


Digby 


4-2290 


Private Wire Connections to Principal Cities 


Miscellaneous Bonds 


New York City 














































































































Bia , Ask Bid | Ask 
i Guaranteed Railroad Stocks Adams Express 48 _...1947| 85 | 86 ||/Maine Central RR 68..1935| 70 | 80 
(Guarantor in Parenthesis.) American Meter 6s ...-.1946) 91 _..||Merchants Refrig 68. _ . 1937 93 aa 
Daal fey reer =n] wae) NA Baa tee | HE 
Am Type Fdrs cone €32 34 F ob F"y ities 5 
vt handiencis Wntact | Ask. _ |" Debenture 68.-.---- 1939| 32 | 34 ||N Y Shipbidg 5s _..__- 1946] 97 |100 
Alabama & Vicksburg (Ill Cent)....--.-----100) 6.00 81 86 as vast thn etree a tos 63710) 4016 
Albany & Susquehanna (Delaware & Hudson) .100) 10.50 = = River Bridge 7s ....- 1953! 74 | 781o||Otis Steel Ge ctfs.....-- 1941] e71 | 73 - 
ooo Chock (ton Tere Comaean, Pitts) ----- = 4 So 34 36 ButterickPublishing 641936) __._| 25 ||Pierce soy & P6\s- 1942 e4 6 
aise & py Kins (New York c peegeessores ioo| 8 75 117 121 Chicago Stock Yds 58..1961| 91 | 93 ||SeovilleMfg5%s-_----- 1945| 1031g|1037 | 
con om os Peau New H - Fos cscs 100| 8.60 150 155 Consolidation Coal 4 4s 1934| ¢31!2| 34 ||Standard Textile Products— 
Sanene Tah thongs A te, 1001 3.00 50 53 Deep Rock O11 7s.....- 1937| 3912] 4112|| 1st 63s unas’nted ...1942} 20 | --- 
eseceee 84 86 Haytian Corp 88..---- 1938} e9 | 13 ||Starrett Investing 58...1950| 38 | 43 
Caro Ciinchfield & Ohio (L & NACL) ¢%----100) 4.00 Hoboken Ferry 58 1946| 84 | 86 ||Struthers Wells Titusville 
Common 6% stamped. ...-~-.-----.----- 100 5.00 4 pe Home Owners’ Loan Corp . aaa 43; 60 pairs 
pak aha Td ag Ca Salata + r4 +4 44 ] sfawesnsnel Aug 15 1936|101*s |101'%s9||Toledo Term RR 4348.-1957| 10212|10312 
inathermnan abeak afuiaepaiceacieteisiteintes 2:00 45 4612 | ataeet Aug 15 1937| 101 |101¢s:||Witherbee Sherman 6s 1944] e1 | 4 
Delaware (Pennsylvania) ..-.....-.....----.26 2.00 44 46 Miacoasacda ug 15 1938) 101 101432 Woodward Iron 58 ....1952} 2912} ---. 
Fort Wayne & Jackson pret (N Y Sentral) -2._i00 5.50 72 76 Journal of Comm 6 38-1937! __52_ "58 
Georgia RR & Banking (L&N,ACL)-.-.----- 100} 10.00 166 one 
Lackawanna RR ot N J (De! Lack & Western) .100 4.00 75 78 4 
' Michigan Central (New York Central) __-.---- 100} 60.00 800 ous } 
Morris & Essex (Del Lack & Western) __..----- 3.575 67 69 
New York Lackawanna & Western (D L & W)-.100 5.00 97 100 
Northern Central (Pennsylvania) ----..------ 50; 4.00 90 93 9 
Oswego & Byracuse (Det Lack & Western) "80| 4-50 68 72 20 BROADWAY, NEW YORK CITY 
ego yracuse estern) - - -- ; 
Pittsburgh Beas & Lake Erie (U 8 Steel) ------- 1.50 34 36 120 Oo WAY, 
rr ey ye eee 3.00 67 72 
Pittsburgh ovate wabednnapassaadl ahependeis 4 i be Members of New York Stock Exchange and other 
Rensselaer & Saratoga (Delaware & Hudson).100| 6.90 117 120 Stock and Commodity Exchanges 
8t Louis Bridge Ist pref (Terminal RR) -_--.--- 100 6.00 138 142 
oo), eee 1 3.00 68 70 
United New Jersey iit 4 Canal (Pena) -"-1 By 242 246 "ALLEL 
Otica Chenango & Susquehanna(D L & W)--.100 6.00 7 = 
Valley (Delaware Lackawanna & Western).--100| 5.00 95 100 . BROKERS—DEALERS 
bi ~~ | pacman & Pacific (Il) Cent) _... 100 5.00 Ls 4 = 
hc the sok um sgn ni sid it sn ine ce wt 00 5.00 7 = 
Warren RR of N J (Dei Lack & Western) -_-.-_- 50 3.50 51 53 - UN LISTED SECURITIES 
West Jersey & Sea Shore (Penn) -------------- 50! 3.00 63 65 " 
= 
all 7 e 
- Gearhart & Lichtenstein 
. . * . = 
Specialists in — . 99 Wall Street, New York 
WATER WORKS SECURITIES _ A. T. & T. Teletype-New York-1-852 Tel. WHitehall 4-3325 
, Re —_ zs PETUUTTIUCEPTOTEUETETELETETETETTTeTreerererrrrerrrrrrrr TTT 
Complete Statistical Information—Inquiries Invited ee aa 
SwaRT, BRENT & Co : ee 
9 . in the 
‘NCORPORATED Over-the-Counter Market 
25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 
— _ 
Bristol & Willett 
Established 1920 
Water Bonds | Members New York Security Dealers Association 
Bid \Ask | Bid |Ask | 115 Broadway, N. Y. Tel. BArclay 77-0700 
oo: Water Serv bigs 1930 84 ||Manufacturers Water 5s,'39 10112) .--. | 
Alton Water Co 5s, 1956_..| 10212} _..||Middlesex Wat Co 5s, 57, 104 | -- s 
Arkansaw Water Co 58, 1956) 102!2|104 ||Monmouth Consol W 58. "56| 94 | 95%2 | Industrial Stocks 
Ashtabula Water Wks 5s.°58| 99%4|101 Monongahela Valley Water Par; Bid \Ask Par) Bid \A 
’ 3 sk 
A eee a Oe) 98M) 9a one. 080 - works be. 730| 102 °| ___ | Adams-Millis Corp. pt..100] 105 |108 ||Herring-Hall-Marvdate.100| 12 | 15 
gham Water Works— Muncie Water Works 5s, '39} 102 --- | american Arch $1 1319| international Textbook 13 23 
oo, Sarees O, TE -------- 10012/10134)|New Jersey Water Se, 1950-| 9212 95 | | 4 merieap Book $4. __--- i00 58 | 61 ||King Royalty com ae 9} 11° 
5s, series B, 1954__...-.- 10012} _.-||New Rochelle Wat 5s, B, °51 92% O42 | ‘American Hard Rubber..50| 4 | g i—,,....-. 74 | 78 
Z1o [ € oo 4 jf 8 PECI@CIICC .... cnn ne - - ‘ 
naie Gas tee ae Ly + te bated | ML | PO 96° | 974 | American Hardware.-...25| 221,| 23 ||Kinner Airplane @ Motor i) | | | 5 
0 58, 1957--| 10112) - --||New York Wat Serv 58, 1951) 9734) 99 American Mfg 100 610} 8le|| Lawrence Port Cement__100) 16 18 
California Water Serv 5s, 58) 101 |10212)) Newport Water Co 5s, 1953-| 10112|10312 Pref a 100 47 l 5a “IlLocomotive Firebox — = a Fi 
Chester Water Serv 4348, '58) 101 | ~--||Ohio Cities Water 54s, 1953) 65 | 67 an a Meter com.....°* 1214 1314 s=s oe 
— Water Co (Wash)— ane — a } men — sn =. 711, | American Republics com.-*} _2°s| _3!s|| Macfadden Publica’ns com Q 5l4] 614 
ise, sovien A. 188i... 6:1 66 litem fan Gat ae ie >1'| 933, | Andian National Corp....*| 37%s| 401s||__ Preferred ----......-.- 3714| 40 
. 6 BRE oeesee vO 99 Ore-Wash Wat Serv 5s, 1957 6214 6334 Art Metal Construction 10 41 43 Merck & Co Inc com 251 271 
Cy « = Castle Water— » Penna State Water 54s, '52) 93 | 9414 ot ne a A Wileox o “ivol 36 4 37 4 8% preterred........... aiaie 2 
ous ae a at) be B 1084 101%) ---||Penna Water Co 5s, 1940...) 10412) --- | Bancroft (Jos) & Sonscom.*| 1 | 3 ||National Casket.__.---- *| 55 | 60. 
ee ae B= TE See, ~~] ee eee eee CO Preferred 100} 10 | 15 || Preferred *| 1073 
Clinton W Wks Go 6a, 1980] 101°| ~2_|| ist eonsobaa 1948-7777 ~~ Sti] 227 | Beneficial Indust Loan pt_*| 48 | 5012||NationalLicoricecom.--100) 40 ‘| ~~~ 
CG — aie ae 4) --- | Bitss(E W) lst pref-.---- 50} 20 | 26 ||Nat Paper & Type preft.100| 1 | 5 
‘Sane wae 1 wees F feue ee oe” ote logan’ | MEE cect teannewe 10) “2 | 4 ||New Haven Clock pref--100| 59 | 6412 
5348, series A, 1947__--_- 104 |105t2||Phila Suburb Wat 4348, "70.| 104 * | Bon Ami CoB common.-.*| 4312) 46 ||North Amer Mateb Corp--*| 241,| 26 
Community Water Service— *| [Pest mtge 58, 1985. "-.--| 106 | .. | Bowman-Biltmore Hotels-*| --| _1.||Northwestern Yeast ---100) 142 145 
5s, series B, 1946 341 3514|| Pittsb a f ‘b w ter 5s, 58 Q81o Se: Ist oo eT 2 3 Norwich PharMacal new 58° 2310} 25le 
6s, series A, 1946________ 35191 3612 Pl infiel Uni n Ww t 5s. °61| 1074| __. 2nd preferred - . ------ 1g} 1 ||Ohio Leather. --.-.-..-.- 1312| 1612 
Consolidated Water of Utica | *llRichmond W W Co 58, i957| 101 | -.. | Brunsw-Balke-Colpret- “100| 5914] 61%s||Pathe Bxehange 8% pret 100) 101 |104 
rg” eae: 9419] ___ eee W W 5s 1950 761 73 Bunker H & Sullivan com 10) 37!2| 3912 ee eee “weet 7 22 | 24le 
Ist mtge 58, 1958___-.._. 1001410114] Roch & L Ont Wat 5s, 1938] 101 |102%, Fo, # st preferred... 9012) --- 
Davenport Water Co 58, ‘61 102!2| -_-||St Joseph Water 5s, 1941_.-| 101%|1031, | Canadian Celanese com. --7) 2214) 241,|/Remington Arma com... - *| 3s 
aS oa 5 ae Loses eae mee Ss, 96) 10% --- cumnues Co $7 pret ---100} 1021. Rockwood & Co....____- a " _ 
ae: oe eue f oe Clinehfield Coal Corp pt 100| 32 | || Preferred.....-------100| 40 | 
5s, series D, 1960.2....._| 9313| --||Seraaton Spring Brook ~~ 80 100% | Colts Patent Fire Arms...25 27, | 27%||Rubero!d Co-----2---- 100) 42 | 43” 
Nya, oorles A 1008... 82 Water Serv 5s, 1961...| Sli2| --. | CU entered nn 22. *| 2%| 411||Seovill Mtg 25| 21 | 22 
6s. ous . ton Sete eee oe at ist & ret Ss, A. 1007... -- St % 2d preferred__----.___.* 1 2 : Singer Manufacturing. ~-100] 247 |252 
‘ § wo ncnns 2| ---||Sedalia Water Co 5348, 1947} 9214) --. | ou hi Bae acceting ola ® 24%5| 25%||Stan swe 8 ane by 
Hackensack Water Co 5s, °77) 105 .--||South Bay Cons Wat 58, 50} 6734) 6914 Class B Broadcasting 24 533 oes ad eerste 3034) 3234 
ds Downing t Rng 4 ‘A 107121 oi, SOuth Pittsburgh Wat 58, °55) 103 | --- | (oumbis Pictures pref ‘wot eS Sot “i aemnenee 00) 80 | 85 
6s, 1954._____ -yobiced 10414 — papas neg $900....; 960 nr --- | Crowell Pub Co $1 com__-*| 20i2| 22 ||Taylor Milling Corp_---__- * gto} 1112 
Me 2c3 1962| 101 |1021;||Terre Haute Water 58, B, 56} 100%| __. 100 ..|| Taylor Whari&Scom new*; 2 | 3. 
“Water Serv Bs A * Re :, a Tubize Chatillon cum pt_100 55 
we pong A Serv eA = nt 96 6s, series A, 1949_._.___- co . - 48 | 55 
ndianapo ater s* 105!4|| Texarkana Wat Ist 58..1958} 92 | 931 
Ist lien & ref 58, 1960....| 104 | __-||Union Water Serv 5348. 1951| 9512| 97 ~ 2|| Urexcelled Mtg Co... .-- 10} 235] 33s 
ed ten é vet =. 1970... - 10312]. ..|| Water Serv Cos. Inc, 5s, '48) 69 | U 8 Finishing pref. _.--. 4 | 612 
st lien 2. --| 10412} ___||West Virginia Water 5s, °51| 82 1 
1st lien & ref 54s, 1954__| 10419) ___ Western WT Y Water * Ah 7 Welch Geape Juice gret--200 70 F sks 
Indianapolis W W Securities 5s, series B, 1950_._..__-- oS West Va Pulp & Pap com. 93g} 107 
1058... ....-.-----... 78 | 92 || 1st mtge 58, 1951___--2-7 Qlls} -_- ioe (a) Dental Sate. os oo 4 | 87 
Interstate Water 6s, A, 1940 OS lst mtge. 54s, 1950_____ 9534) __. Fi Mills be on . a tk ion, 1434) 15le 
Jamaica Water Sup 5348, '55| 106 10714|| Westmoreland Water 5s, '53) 9124) 9314 heed - - ones 13g] 23g e7 ist | ont ng— 
Joplin W W Co 5s, 1957._..| 99 | ---||Wichita Water Co 5s, B, '56| 10012| ___ ranklin Railway yer Pia 10 | 15 = — peewKe 100 97 | ... 
Kokomo W W Co 5s, 1958--| 10112) _- 5s, series C, 1960__._.__- 10012} ___ | Gen Fireproofing $7 pf..100| 53 | 60 be cox * se Pees 60} 2110) ___ 
Lexington Wat Co 5348, '40| 10014102 || 6s, series A, 1949_-_____- 104 | __. | Golden Cycle eseccnal 87 | 40 || Werewtr Sah........- 100) 4812] 53 
Long Island Wat 5348, 1955! 95 | __.I|W’msport Water 5s, 1952_-| 9912|101 ag eb pans ona 23” 24 ‘|| young (J 8) Cocom...-100] 80 
* No par value. ¢Defauited. z Ex-dividend. Great Northern Paper...25' 2412' 26 '| 7% preferred ..__.__10' 1011s| ___ 
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Quotations on Over-the-Counter Securities—Friday Jan. 11—Continued 






















































































































































































































































— Par, Btd | Ask Bid | Ask 
We specialize in New Jersey Pow & LtS6pf*| 68 | -... Roch Gas & Klee 7% pret 3. 86 | 88 
New Orl Pub Serv $7 pf._- 9} 11 6% preferred C..-. 73 | 76 
NEW YORK CITY ate N N Y & Queens E L P pf 100| 101 | - Stour Ci G&E 74 
ou ty $7 A 100} 38 40 
Northern States Pr $7 pf 100} 47 | 50 set Un & Mid sex Ltg 83 one 
Also in underlyi and inactive oon ae 4 ole Sou Calif E Ed pref A...... 25] 201g] 2075 
Railroad and Public Utility Bonds. 7 preferred 557 <4" i00 69 | 71. |lsoutn, pine Gas & Biieo.i00| 171" pr 
ee Serv 6% pt...100 te Gis be Elec Pow 6% pret. pod 41 = 
w= Carnesic Ewen Okla G & E 7% pret_---100 73 | 77 || Texas Pow & Li 7% ‘pr u100] 75 7 
Elec pf... ‘oledo Edison 7% pf A.100} 8212] 841 
2 Wall St., New York Tel. REctor 23-8278 Pacific Pow & Lt 7% pt_i00| 33 | 35 ||United G & E (Conn) 7% pt| 5712 58lg 
‘enn Pow & Light $7 pref_*| 81 | 83 ||/UnitedG&E(N J) pref 100) 4934) 50 
Publi Filladeiphia Co $5 pref..50} 37 | 41 ||Utah Pow & Lt $7 pref_._.*| 15%4| 1712 
ublic Utility Bonds Pub Serv of Colo 7% pe..100| 78 | 81 |lUdiPowera Le 7a rection] “Stal 7a 
Pe # 1 
| bt | Ask Par) bia |Ask Puget Sound Pow & Lt— Virginie Raltway = ees 8 62 4 
i) Albany Ry Co con 58 1930. €30 ane pp te By mee hd Bs 89 —_ $5 prior preferred. _.__.*| 1412] 161o||Wash Ry & Od Og 295 |345 
nae poe P Boia 5 1948_- “44s 4734 pany tent Lig tet 988 oite 109 are 9 ree j  E, Power OF pret --100| 99, | 
“ 4 ng hting 58 1955| 10112]102!; preferred_......- 100! 51 ! 54 jlw 3 
Amer Wat Wks & Elec 68 '75| 65 | 66 ||Monmouth Cons Wat 68'56| 93 | 96° = = tn A 
—— a. te = 31 ||Mtn “7 Pow list 6s 1938) 61 62 R 
8 series A 1945_____- €30 31 ||Nassau El RR ist 58 1944_.| 95 |100 
Ark Missouri Pow ist 68°53) 52 53 ||Newport N & Ham 56 1944.| 981;)100 eal Estate Securities 
Associated Electric 58 1961_| 37 | 3712)|New England G & E 56 1962) 50 | 52 Reports— Markets 
Assoc Gas & Elec Co 48 '58} 15 | 15%'!|New York Cent Elec 58 1952} 72 | 75 
Associated Gas & Elec Corp New Rochelle Water 512851} 9512| 98 Public Utilities—Industrials— Railroads 
a = + a re 1512}|N Y Water Ser 56 1951_...- 97 | 98le 
neome de Decus 6 1612'|Northern N Y Util 56 1955_| 85l2/ 891 TT 
Income deb 4s...... 1978} 1712} 18 |}|Okla Natural Gas 58 1948__ 6115 64 4 AMO 3 BAKER & co. 
income Geb 4}40. -.-1978 1913 20 |\Okla Natural Gas 6s 1946._.| 83 | 84 BArclay 7 INCORPORATED 
Dv debenture -| 29 | 3012||Old Dom Pow 5s.May 15°51| 46!2| 48 rclay A.T.& T. Tel. 
Conv debenture 4s 1973} 31 | 32 ||Parr Shoals Power be 1952..] 70 | 73 2360 150 Broadway, N.Y. N Y 1-588 
Conv debenture 58 1973._| 34 35 || PeninsularTelephoneS 4s'51| 103 scien 
Conv debenture 5s 1973) 38 39 }|Pennsylvania Elec 56 1962_.| 90 | 91 
Participating 88 1940....| 68 | 71 ||PeoplesL & P68 1941-.--| 3412| 3612 Real Estate Bonds 
Bellows Falls Hydro El 58°58} 94%4) 9614||Public Serv of Colo 68 1961-| 955s] 965 
Birmingham Wat Wks 58°57) 100 |101!2||Public Utilities Cons 5448'48] 43 | 45 Bid |Ask Bid | Ask 
5s 1954___________.__] 10312]10410||Roanoke W W 5e 1950..__. 7612) 7812 Alden Ist 68, Jan_1 1941___.| a26 28 ||London Terrace Apts 6s, '40) a29 32 
Bklyn C & Newt'n con 68 °39| 73 { __.||Rochester Ry lst 58 1930...| ¢17 | 20 | Broadmoor, The, Ist 6s, '41) a30 | 33 ||Ludwig Bauman— 

Cent Ark Pub Serv 5s 1948 6812) 70 Schenectady Ry Co Ist 58°46 e4 8 B'way Barclay Ist 6s, 1941_| a24 27 Ist 6s (Bklyn), 1942_.... 62 eee 
Central G & E50 1946....| 47 | 50 ||Seranton Gas & Wat 48°58} 9812/1001 Certificates of deposit....| a2414| 25%|| 1st 644s (L I), 1936... -_-- a ee 
Ist lien coll tr 68 1946.-..| 50 | 53 ||Sioux City Gas & Elec 68°47, 89 | 91 | Bway & 4ist Street— Majestic Apts Ist 6s, 1948__| a23 | 25 
Cent Ind. Pow Ist 6s A 1947) 45 46 ||Sou Blvd RR Ist 58 1945_._.| 58 aie Ist leasehold 64s, 1944..| a29 33 ||Mayflower Hotel Ist 6s, '48) a43l2] 4514 

Colorado Power 68 1953_...| 1041s|105%||Sou Cities Utilities 5s A 1958| 2812] 2912 | B’way Motors Bidg 6s 1948-| 6512) 68 ||Monterey, The— 
Con Isid & Bklyn con 48 °48| 60 __.||South Pittsburg Water 5a '60| 10234) ___ Chesebrough Bldg Ist 6s,'48|) 49 51 lst fee & leasehold 6s, 1936] a27 31 
} Consol Elec & Gas 5-68 A'62| 1914] 2014||Tel Bond & Share Se 1958_..| 5414) 551, | Chrysler Bldg Ist 6s, 1948-.) 64 | 65 ||Munson Bldg Ist 6348, 1939] @25\4) 27 
Duke Price Pow 1966_....- 9944] 16014||Union Ry Co N Y 58 1942_-| 70 | ... | Court & Remsen St Off Bldg NY Athletic Club— 
Federal P 8 lst 68 1947___.. e29 ) 3112||Un Trae Albany 4348 2004._| ¢3 lst 66, Apr 28 1940..-... a40 | ---||__ lst & gen 68, 1946-..-.-- a28 | 30 
Federated Util 5448 1957_.-| 3712) 40 ||United Pow & Lt 6s 1944_.-| 100 108 Dorset, The, Ist 6s, 1941---| a23 | 25 ||N Y Eve Journal 64s, 1937) 100 |101 
42d St Man & St Nick 5s "40 75 oe. 5e series B 1947____.____ 943, 96 Eastern Ambassador Hotels NewYork Title & Mtge Co— 
Green Mountein Pow 5¢ °48| 88!2| 8912||Virginia Power 5s 1942_____ 105 | ... | ,, 18t & ret 5i4s, 1947..-... a7 | 9 || 524s serles BK.......... 37 | 22 
Ill] Commercial Tel 58 A °48 S119} 8315 Wash & Suburban 5Ws 1941 61 63 Eauitable Off Bldg deb 5s'52 49 51 5s series C-2_. --| @2012 22 
Ill Wat Ser ist 56 1952----- 941;} 9612|| Westchester Elec RR 58 1943] 58 | __. | 50 Bway Bldg Ist 3s, Inc "46) a3012| 32 54s series F-1..-......- a32 | 35 
Interborough R T 58 ctfs 66) 7!2| 80!2|| Western P 8 5348 1960-__-- 7112] 73 | 500 Fifth Avenue— 5348 series Q.-----.----- a34 | --- 
Iowa So Util 5s 1950_---_- 7014 71 Yonkers RR Co gtd 58 1946. 58 63 6s, 1949 stamped... a33 35 19th & Walnut St (Phila)— 
Kan Citv Pub Serv 38 1951 30 | 502 Park Avenue Ist 68, 1941) a13 | ---|| Ist6s, July 7 1939_..__.- a21 | 23 
52d & Madison Off Bldg— Oliver Cromwell, The— 
Ge, Feet F Feels ccenceuss al5 we Ist 68, Nov 15 1939__...-. al4 17 
Film Center Bldg Ist 6s, °43) 52 56 ||1 Park Ave 6s, Nov6 1939_.| 67 71 
PUBLIC UTILITY BONDS 40 Wall St Corp 6s, 1958 - - 5612} 58 ||103 East 57th St Ist 6s, 1941) 55 58 
42d St & Lex Av Bldg6s'45| 47 | -__||165 B’way Bldg Ist 5%s,'51) 49 | 51 
General 6s, 1945....-- al5 |  __||Postum Bldg Ist 6348, 1943_| 9612] 9712 
R. F. Gladwin & C 1400 Broadway’ Bldg—— "| ne 
— eult 0 § 
ef. aaqawin Ou. Ist 6148 stamped, 1948...| «35 | ...|| be, income, 1943..------ 2714) 30 
Established 1921 Fox Metrop Playhouse— Roxy Theatre— 
35 Nassau St New York City wen Theamre oe Off Bids—. ek, tary 8 aa Pi a pk tee 
Ad re — avoy aza rp— 
Tel. Cortlandt 7-6952 A. T. T. Teletype—NY1-951 1st 6le8, Oct 1 1941__..-- a7 9 Realty ext Ist 544s, 1945_| all | 13 
Fuller Bidg deb 6s, 1944__..| 3934] 411s|] 68, 1945..._......-.-.-- al219| 14 
BI Beitiwcasdsensecuc 2914) 31le Sherry Netherland Hotel— 
Graybar Bidg 5s, 1946.___. 6512] 67 Ist 5%s, May 15 1948..-.| a2012} 22 
Harriman Bldg Ist 68, 1951.| 46 | 48 Certificates of deposit....| a201;} 2214 
We deal in Hearst Brisbane Prop 6s °42} 80 | 82 ||60 Park Pl (Newark) 6s, '37| a39 | --- 
Hotel Lexington Ist 6s, 1943] a31 | 34 ||/616 Madison Ave lst 68°38] a21 | --- 
Public Utilit raiding Baga’ | Wt | #7 [denon ane aye) | 
- ew era i Seb ecacen 
y Rochelle) 1st 6s, 1936....| 58 ...||Syracuse Hotel (Syracuse)— 
Preferred Stocks Lateours Empire Bite— a Ist 6128, Oct 23 1940_-_-- a26 | 29 
458, oon “<< 
ay nian 7 ” Textile po las ¢ 68, 1958...| 54 | -.. 
8, m . ay ee nity 
W . D. Y E R GASO N & CoO . Leute hho tot tan 1948-| 51 ist, 548, ag ours 96 | 98 
oO pt Bldg— 2 Park Ave Bldg ist 68,1941; 48 | 51 
Dealers in Public Utility Preferred Stocks 1st 6198, Apr 15 1937_...- a30 | .--||Walbridge Bldg (Buffalo)— 
30 Broad St N York Lineoin Bidg ine 5348, 1963. a5312] 55l2 wee: ang lag Besas a 
reet ow ew's New Broad p— est ouse — 
Tel HAnover 2-4350 Ist = < og at ye 10044] 10224]; Ist fee & leasehold 6s, '39| 56 | 60 
Loew’s Thea y Corp 
- Ist 68, 1947..........-. 7719! 791s 
Public Utility Stock 
inch y a Telephone and Telegraph Stocks 
- a 
Alabama Power $7 pret.100| 40 | 42 ||Essex-HudsonGas._____ 100] 170 | _.- Per) ied 4s8 Par, Btd | Ask 
Arkansas Pr & Lt $7 pref_.*| 39 40 ||Foreign Lt & Pow unite__..| 84 oe Amer Dist Teleg (N J) com * 212| .| New York Mutual Tel_.100} 23 aia ge 
Assoc Gas & El orig pref __* 14] 1 ||Gae & Elec of Bergen_..100) 104 xe \, eneeae er: 100 iit (113i2 Northw Bell Tel pf 644% 100) 111 [1134 
$6.50 preferred. ------- * 14) 1 || @udson County Gas. ---100 170 | - Bell Telep of Canada__--100| 129 {131 ||Pac & Atl Teleg U8 1%.25) 15 | 17 
epee ° ig} —.-||fdaho Power $6 pref_...-- 66 | 71. | Bell Telep of Penn pref..100) 115 }116!2/|Peninsular Sy epamamed com. * 473) 6% 
Atlantic City Elec $6 pref_* 8514| 87 7% preferred__..____ 74 77 Cincin & Sub Bell Telep..50 61 63 Preferred A......... 00 71% ace 
Bangor Hydro-E17% pf-1 96 | 99 |\Ulinois Pr & Lt lst pref...*| 1314) 141, | Cuban Telep 7% pref-..100 1812} 24!2||Roch Tele $6. 50 Ist pf.100| 100 }104 
Birmingham Elec $7 pref__* 321s| 34 Interstate Natural Gas.___* 75g 853 Empire & Bay State Tel.100 54 58 So & Atl Teleg $1.25_....25 1814] 21 
Broad Riv Pow 7% pt- _100 32 38 interstate Power $7 pref ..* 10%] 1212 Franklin Teleg $2.50....100 37 41 Sou New Engl Telep....100} 104 106 
Buff Niag & East pr ty 25) 14%4|) 1614|| Jamaica Water Supply pf- 50 49 | 52 Int Ocean Teleg 6%-....100| 77 } 81 /|'S’western Bell Tel, pf_..100) 11912)12112 
Coggins td «& Ls $7 Dref..* 55 56 Jersey Cent P & L 7% prf100 55 58 Lincoln Tel & Tel 7% -eces * 89 << Tri States Tel & Tel 
ee ert 50 52 ||Kansas Gas & El 7% pf 100| 7712| 79 Mount States Tel & Tel_100| 10412!107% Preferred... .........-.10 97g{ 105g 
oul az Pub Serv pref. +e 62 | 65 ||Kings 7% pret.1 70 | 75 New England Tel & Tel.100! 93%! 9534!| Wisconsin Telep 7% pref 100! 111 ‘114 
Cent Maine Pow 6% pt- 160 38 | 42 ||Long Island Leg 6% pt- 100 3712] 3912 
a7 Breferred.” ------100| 44 | 40 || ° 7% preterred .-—-----100] 48 Chain Store Stocks 
nt Pr & Lt 7% pret-- 19 | 21 ng &E6% ptl00) 81 | 82% ee 
Cleve Elec 111 6% pref--100| 109%,|11112||Memphis Pr & Lt $7 pret-.*| 42!2| 4412 | ponscx (HC ee eg AE, i) Be Ae 
Coumbus Ry Pr & Li— Mississippi P & L $6 pret..*| 3412| 351, | 3° ) PB -o 20+ ar) ag 0 teats = 
ist $6 preferred A...-100| 66 72 ||Miss Riv Pow 6% pref..100| 73 ee 7% preterred......-- 100} 57 67 lat preferred 6%-.--.-- 100} 98 de 
$6.50 preterredB..-. 100 55 | 60 ||Metro Edison $7 pret B...°| 72 | _.. Sad preterres ©%----198) 100 | .-- 
Cuma ion(NJ). .100| 36 6% aC 72 | 76 Diamond Shoe pref---.--. 6; 670 FT uae sooo gy hp op A ne ae pet 106 oe 
Tract - = > --- preferred orce ‘ er ns pref_-_- 15 wil 
wey A peraee  ho Mountain Btaee Pe com *| _- *| %s, | Edison Bros Stores pret.100} 96 |101 |/MockJuds&Voehr’ger pf 100| 70 | -.- 
a... 100! 7912| sii, 7% peelered.......-- i600 Py Murphy (G ©) 8% pref. 100 Oe 
Continantai eee. zi N 2 * gemeeee.. Lig pt 100) 25 Fishman (M H) Stores....*| 1212} 141!2)|Nat Shirt Shops (Del) ---- 214) 3l4 
7% preferred.....-.- 100| 3712] 39 || Nebraska Power 7% preti00| _ 9s go, | Preferred......--.... m9) ee a | -- 
Dallas Pow & Lt 7% pref 100) 10312) ___|| Newark Consol Gas-----. 100; 105 --- | greet A&P Tem __ioni 128 1197 \iReeves (Daniel) corel. porte 
Dayton Pr & Lt 8% pretl00| 86 | 90 ||New Eng! G & E 316% pt.*| 2012| 211, | Great A & P Tea pt---.100) 125 127 ones ew ll ape of pee 
Derby Gas & Elec $7 pref. 521o| 56 ||\New Eng Pow Asen6% pfi00' 27 | 28 Kress (8 H) 6% pret---.#10| 112] 1212 we > rt apmmee 6% pret. 95g 10% 
A ae 81g lg 
Associat d Ga & EI t ic S Lerner Stores pref-_---..- 100! 9112! 98 '|U S Stores preferred _-_-__.100 312g! 7lg 
e s ectri stem 
ree y Realty, Surety and Mortgage Companies 
Par; Bid | Ask Par, sw Ask 
Inquiries Solictied Bond & Mortgage Guar_.20 | 5g|| Lawyers Mortgage - -— 3g) 84 
S.A. O’BRIEN & CO ST. 
a s * ~ 
0° ae ae Soviet Government Bonds 
150 Broadway, New York 75 Federal St., Boston Bid | Ask Bid | Ast 
COrtlandt 7-1868 Hancock 8920 omen of Soeiee Sas now os . Union of coves a ey ae 
Direct private telephone between New York and Boston 2 eaeces S 36.06)_ 2h OS ee: Sietecess 





* Quotation per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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Chicago Stock Excha 


oe Board of Trade 


Chicago ange, Exchange Association 


CHICAGO 
So. LaSalle St. 


Phone: Dearborn 0500 


ST. LOUIS 


Boatmen’s Bank Bldg. 


Phone: Chestnut 


4640 


FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 
Brokers for nee oer oo" Exclusively 





German and Foreign Unlisted Dollar = 





Primary Markets in 
Travelers Insurance Company 
Bought — Sold — Quoted 


rnone C_S. Bissell & Co. 2ann®” 











Insurance Companies 



























































“ssesssrnesezsss 








a pies RR 4}48-.--- 











Ask Bid ) Ask 
—- Coast Line 6}48-.-.| 03.00] 2.50 a “ae Pacific 4}4s..... 06.75 .00 
Ce ktcviepeeeenonne SE BANDED ~ Gebedawacuncevecsseus 06.75 00 
Baltimore & Ohio 448.--.-| 63.90} 3.00 onze ee See 06.75 .00 
Ie ee are 03.90} 3.00 || New Orl Tex & Mex A gg b7.00 .00 
Boston & Maine 4}4s-_.... 64.10} 3.50 || New York Central 4}48...) 53.75 00 
on dase nesecwenenses 04.10} 3.50 Ti cckhveschoseebasadol Gite .00 
Se National 4}48..| 54.00} 3.50 s Re ee eee 61.50 .00 
rTTTT Te ee 04.00} 3.50 a eee ee -00 
camdns Pacific 4448....| 64.00] 3.50|| N z Chic & St L 4}4s8..-.-| 04.20 .50 
Cent RR New Jer 4}48_-.| 03.50} 3.00]) 66......----.---.---- 64.20 .50 
Chesapeake & Ohio 5}4s_-| 03.25] 2.50|| N Y NH & Hartford 4}4s8.| 54.50 .00 
% S200 Siiccsdenatesenscosnce 64.50 .00 
2.50 || Northern Pacific 4is__-- 03.75 .25 
2.50 .75 
5.75 75 
5.75 80 
5.75 75 
5.75 76 

70 0 

70 0 

0 








EO 9 9 2 D2 RDN BON 09 09 9 9 9 9. 9 eT STB BD OS BD BD G9 I 9 G9 WO AAS 
SSSSSRSSSSSESS 






























































, SE _ & Surety 10] -56%| 58%|[e 2814| 298 
Anhalt 7s to 1946__..--..- 27 30 Hungarian defaulted cou pel si5-00 .--- | Aetna Casualty & Surety - 5634 4||Home--...-....--..---- 2814 4 
ee Tr 5% Nas. $100 ‘ . Hungarian Ital Bk 7348, s, °32 f75 | -.-. | Aetna Fire...-.-.------ 10} 4614) 4814||Home Fire Seeurity - - - - yy} 1 
ek ce ces i 98 | 101 || Jugoslavia 66, 1956...---- 4110} 4212 | Aetna Life.......------10} 18 | 1912||Homestead Fire..-...--- 2012} 22 
Antioquia 8%, 1946...--- (291e| 321o|| Jugoslavia coupons... ---- f46-54| _.-. | Agricultural...-..-..---- 25) 62 | 6412||Hudsop Insurance-_--.---- 10} 6 9 
Austrian Defaulted Coupons 195-125 __..|| Koholyt 64s, 1943.....-.-. 34 36 American Alliance ------- 10] 2034) 2214||Importers & Exp. of N Y- 7 5l4} 634 
Bank of Colombia, 7%, °47| £23 25 || Land M Bk, Warsaw 8s,°41) 83 86 American Equitable - - - --- 5} 20 | 23 ||Knickerbocker new ---..--- 834] 1114 
Bank of Colombia, 7%, °48| 23 25 || Letpsig O’land Pr. 6348, 46) £33'2| 41'2 | Americar Home. -.--.--- 10} 814} 9%4)||/Lincoin Fire.....---.---- 3 3 334 
Bavaria 6s to 1945___--- {31 321o|| Leipsig Trade Fair 7s, ~_ {34 37 American of Newark....2%/ 11 121o||Maryland Casuaity....... 2 1 2 
Bavarian P: Palatinate Cons. Luneberg Power, Light & American Re-insurance..10) 5312! 55!2||Mass Bonding & Ins-_---- 25| 1312) 1412 
Cit. 7% to 1945.....-.-- 24 2612 Water 7%, 1948....---- £33 _.. | American Reserve-.---..-- 10} 23 | 241o||MerchantsFireAssurcom2%| 33 | 35 
Bogota Ccbnbia 6%, °47| f17's|  18'4|| Mannheim & Palat 7s, 1941) £31 we American Surety ....-.-- 25) 3014) 3214||Merch & Mfrs Fire Newark _5 4lo} 612 
Bolivia 6%, 1940.......-- {5 7 Munich 7s to 1945_....--- 29 30 AUUIESTEG ow ccccssssce 10} 23%4] 2514|| National Casualty~.....-.-. 10 6 74 
Buenos Aires scrip... -.-..-- 156 58 Munic Bk, Hessen, 78 to °45| {27 30 National Fire ........... 10} 56 | 58 
Brandenburg Elec f31 321o|| Municipal Gas & Elec Corp Baltimore Amer.......- 2% 414 514]| National Liberty ._......- 2 634) 73,4 
Brasil funding 5%, °31-'51) 5712| 58le2 Recklinghausen, 78, 1947) £34 37 Bankers & Shippers... - 25| 7312; 75 ||National Union Fire.-.-.-- 20} 119 4123 
Brasil funding scrip. --.--- {57\o| ~.--|| Nassau Landbank 6s, °38) {37 40 Boston. .........----.100) 550 [570 ||New Amsterdam Cas-.---.- 5 8 9 
Britisn H Bank aes Bank Panama 64% Camden Fire.....-.---.... 6} 1834} 1934|| New Brunswick Fire....- 10} 261s} 28 
Ti Se sabes oemane {62 covall . ADEE babibensensesoes 46 48 OOPOMES « « « a cccccccsace 10} 2210} 24 ||New England Fire_....- nt. a baaee 
Brown Ry Ind. Corp. Nat , Conia Savings Bk of City of New York... -- 100} 199 |208 ||New Hampshire Fire....10) 4212) 45 
Gib, oie ncaeesceves f40 45 Hungary 78, 1962....| 57 59 Connecticut General Life.10} 2612) 2814|;New Jersey .......-.-...- 20} 36 |} 391s 
Cali (Colombia) 7%. Hees fil 13 National Hungarian & Ind. Continental Casualty -..-- 5} 12 13 ||New York Fire........-- 5] 11%) 1344 
Callao (Peru) 74%, 1 19 ll Mtge. 7%, 1948....---- f61 65 Hagle Fire. . .. 22 0s-02- 2% 134] 234)|Northerp ............ 12.50} 76 81le 
Ceara (Brasil) 8%, Your f4 6 Oo Elec. 7%, 1946--| (27 32 Employers Re-Insurance.10} 2712) 30 ||North River......-.--. 2.60] 2234) 2414 
Columbia scrip issue of '33) /68'2| 70!2|| Oldenburg-Free A RN cine covccaccencere - 13 14 ||Nortbwestern Natiopal-. _ 115 j118 
fasue of 1934 _...--.... S50 53 BUNS s casnceeseyoose {27 30 FORE « oc ccacasnssonen 71 76 HE See FEO s coccceccacs 70 72 
Costa Rica funding 5%. *61) 50 53 || Porto Alegre 7%, 1968..--| f17!2| 1912 | Fidelity & Deposit of Md- 20 44 | 451o||/Phoeniz........-......- io 69 {71 
City Savings Bank, Buda- t Church - Firemen’s of Newark -...- 5 514] 614||Preferred Accident.....-.-. 5 Qo} 11 
pest, 7s, 1953_........-- f451e] ..-- many), 76, 1946.....-.-- {3412} 3712 | Franklin Fire..........-- 5} 2514] 2634 Coen on aga 29%) 31% 
und Mun Util 68, °48) /33!2| 3612|| Prov Bk West; 66,” {3312} _.-. | General Alliance....-....- 1} 1014} 111!2}|Rochester American --.-- 1714) 20% 
Duisburg 7% to 1945...-- {2712} 30 || Prov Bk Westphalia 6s. = S32 35 Georgia Home - - . 2.14: 2 Oe ee % Sig] Ylo 
7s to 1945.-_.| 2712) 30 || Rhine Westph Elec 7%, 36) /37!2| -.-- | Glens Falls Fire..-- --5| 33 | 35 ||/St Paul Fire & Marine... 25) 170 {174 
Prussian Pr. 68, 1953.) /31 34 Rio de Janeiro 6%, 1933..| f20!2| 23!2 | Globe & Republic. -..-.-- : 814} 1014||Seaboard Surety_.......--] 1310] 15 
European M &« Rom Cath Church 6s, °46| £35'2| 38!2 | Globe & Rutgers Fire....25) 31 35 ||\Security New Haven_...10) 34 | 35%, 
vestment 7 }4s, 1966....| /66 ..--|| R C Church Welfare 7a, °46| /34!2| 36 Great American....-...-. 5| 2034) 2214)|/Southern Fire.........-- 1¢@} 211s} 23 
CS = 60 _..|| Baarbruecken M Bx 6s, °47| £79 84 Great Amer Indempity.._.1 7 8 ||Springfield Fire & Marire.25| 100 {103 
French Govt. 58, 1937_.| 170 | 175 || Salvador 7%, 1957_.----- 40 44 EIAIAS FILO... ccncesccce 10} 18 | 191s)|Stuyvesant............- 10 Zio} 414 
French Nat. Mail 8S. 68,'52| 167 | 170 || Salvador 7% ctf of dep °67| /30'4| 32!4 | Hamilton Fire. ----.----- 25) #15 | 20 ||Sun Life Assurance -_--- 100} 331 |340 
Frankfurt 76 to 1945._..-- {27\2| 2912|| Salvador scrip.......---- {30 32 Hanover Fire. ........-.- 10} 35%! 3734|| Travelers . -100}] 407 $417 
German Ati Cable 7s, 1945) £35 38 || Santa Cathars (Brasil). BNE. stnosesccacsn 10) 2314) 24%4/;0 8 Fidelity “& Guar Co._.2 6 74 
German B & Land- 8%, 1 it in {2212} 2612 | Hartford Fire........-.- Ot 2 2 eee 4) 46 | 48 
bank 64%, 1948....... {3312} 3612 ousien (Goiom) 7s, 1948 f12\2| 13'2 | Hartford Steam Boller...10|) 72%4) ____!|\ Westchester Fire......2.50) 29%41 31%, 
German defaulted coupons | /30 _...|| Sao Paulo (Brasil) 68, 1943] (17%) 19%, 
German sorip...........- {6 Saxon State Mtge. 68, 1947) /40 42 
—— — ye 4 {25-28} 29-32 = Dh Beeonsecnwed 6.61 42lo 
ermaD wes upons coupons -....-.. 6- Gaw 
10-15-34 Stamped... _. 19%] 101s|| Stem & Halske deb 68.920 |7230 | ___- SHORT-TERM SECURITIES 
German Young Coupons “> Bk u.« 61581536 CP aaca 
12-1-34 Stamped______ f12%| 131s|] coupons _............. 46-54| ____ Railroads—Industrials—Public Utilities 
Haiti6% 1963..-........ 8312} 85le Stettin Pub Util 7s, 1946..| f3012) 32 Federal Intermediate Credit Bank Deb. U.S. Treasury Notes 
b-Am emg any S78 82 Frere City * 1961... . - 46 le 
ver Hars Water ; jouman Prov - , 75 
6%, 1987.0 0-022 20-- f27 | 29 || Tucumap Serip......-.-- f45 | 48 Pe | | Pea ke & C Oo. 
‘ousing & Real Imp 7s, f42 | 45 || Vesten Elec Ry 7s, 1947..| 26 | 29 } 
Hungarian Cent Mut 7.3 39 755 | ..--|| Wurtemberg 7s to 1945...| f2812| 30 24 BROAD ST., NEW YORK 
ungarian Discount & Ex- embers N. Y. Stock Excha Tel, Vv 
ane rey 7s, toes” so f Flat price M —_ el. HAnover 2-4500 
EQUIPMENT TRUST CERTIFICATES pees eee 
Quotations-Appraisals Upon Request ill jammed Bid | Ask 
Allis-Chalmers Mfg 5s 1937-.| 1007s|101 ||Midvale Steel & Ord 5s 1936] 102%4/1031g 
STROUD & COMPANY INC Appalachian Pr 7s 1936_.--]| 106%4)107!2||N Y Chic & St L Ist 4s 1937_| 100%4}101/, 
. Atlantic Refg Co 5s 1937_.-| 107!s|10712||N Y Pa & Ohio RR 4%s '35} 103 [10312 
Philadelphia Pa bode song hg aby ng Ro, wie ee en Ran Ist 443 1939_} 10914] 1095, 
° - 4 4\| Nor American Lt & Power— 
Peivate Wises to New York , Bethlehem Steel 5s 1936.-.-| 10312|103%|| 58 1935............_._- 100 |10055 
Canada (Dom of) 44s 1936-| 1031g}10312|} 58 1936.-..--..-..__2_. 10012} 10114 
reed Equipment Bonds 


Ches & Ohio RR Ist 5s 1939_| 111 |11112)|Ohio River RR Ist 5s 1936__| 10312)10414 
Chic Gas Lt & Coke Ist 5s’37| 10312|104!4||Pacific Tel & Tel lst 58 1937] 1067g|10714 
Columbus Power Ist 5s 1936} 102%4}103!2|| Pennsylvania RR 6 %s 1936_| 10512|1057g 
Consumers El Lt & Pr (N O) Phillips Petroleum 5s 1939} 10134)10214 


kh epee 101 |102 ||Pub Serv Co Ill Ist 64s 1937] 105%s| 105%, 
Cons Gas El Lt & Pr “(Baito) Pure Oil Corp 54s 1937___-| 100%4)101 
Cie Sa woe neneakacue 1001g/1001:||Railway Express Agency— 
Consumers Power Ist 5s 1936} 10353] 1037, i} 2 2 ee 10014}108 
Consum Gas (Chic) Ist 5s 36} 10314) 103%, 2  - eee 106 {110 


Cumb'I!'d Tel & Tel Ist 53°37} 10653|107 ||Roch & L Ont Water 5s 1938] 101 |102 
Del & Hudson Co 5s 1937-| 10212/1027s||Sinclair Consol Oil Corp— 


Dodge Bros 6s 1940_......- 10653) 10673 a DUC dhs Sasvenecssoos 10312/ 1037s 
Edison El Illum Co Boston . } epee 1035s] 1037 
Oe Se Cnsevdueusdonee 10419/1047g||Standard OilCoNew York— 
3s July 16 1937......... 10134) 102! URONIC a cwencccwoee 1001s}... 
3s November 2 1937_..-_-- 10134) 10213 448 1936-48_.......__.. Co 
Edison E] Ill Bklyn 48 1939_} 10614}10714]|Texas Pr & Lt Ist 5s 1937__] 10312|104 
Fox Film conv 6s 1936-_._--. 10184} 10214}|Tol & Ohio Cent Ry Ist 5s’35} 10034)10112 
Gen Mot Accept Corp 5s ’36| 1014s] ___||/United States Rubber Co— 
Glidden Co 5s 1939__-.-- 10312}10412]| 634s 1936.-_-...-...- 2 10034} 10134 
Gr Trunk Ry Can (gu) 68°36] 10612|106%4 i. aaa 102 |102% 


Great Nor Power Ist 5s '35) 101%/1017s|]Wash’n Wat Pr Ist 5s 1939_| 10534)1063,4 
Gulf Oil Co of Pa 5s 1937__| 10514|10512||W Jer & Seash RR Ist 4s '36/) 102 oom 
Hackensack Wat conv 5s 38} 108%4|109!4|; Western Mass Cos 4s 1939__| 10234)10314 
Kresge Foundation 6s 1936-| 1021!2|10234||};W N Y & Pa RR Ist 5s 1937] 106 |106% 
Long Dock Co 6s 1935_-_-.-- 103 |103%4];Western Union Tel 6}4s 1936] 101 |10112 
Long Island Ltg Ist 5s 1936_] 10212'103!2!'Wilm & Weldon RR Ist 5835! 1011, 























Federal Intermediate Credit Bank Debentures 



























































5. 
5. 
5. 
3. 
3 
3 
3 
2. 
Hooking Valley 63. —---- 03.75 3. Bie [4m | a” | ask 
Illinois Cen “pate: 75] 3 
Spay Creireesan aia S FIC 1%s Jan. 15 1935--.| 0.40 |.15%||F I C 1s June 15 1935_--| 5.50 |.35% 
agers erect meer 23751 3 FIC2s Jan. 15 1935_.-| 0.40 |.15%||F IC 14s July 15 1935_--| 0.60 |.35% 
hp pemeaeenea 23:75| 3 FIC2s_ Feb. 15 1935_.-| 0.25 | _._.||F 1C 14s Aug. 15 1935-_-| 0.65 |.40% 
 atieaniagereueneene 23-751 3 F 1 C 1s Mar. 15 1935---| 0.35 |.15%||F I C 134s Sept. 15 1935_--| 0.65 |.45% 
Internat Great Nor 430..) 90 | 9 09 | FIC2s8 Mar. 15 1935---| 0.35 |.15%||F I C 1348 Oct. 15 1935---| 0.625|.50% 
lene tend 42... 03.501 2.75 ‘oo | FIC 2s Apr. 15 1935---| .375|.20%||F 1 C 1348 Jan. 15 1936-_-| 6.875|.75% 
ce 03501 2:75 ‘09 | FIC 1s May 15 1935_--| 0.50 1.30% 
Loulsv & Nashv 4}48...-_. 03.25] 2.75 50 b Basis 
De ie chidialicdineieaaee 03.25 2.75 50 
winiapapeia pera =r, 63.00] 2.00 oc 
—_ Central 5a....... ‘“ a by Po Sugar St ks 1 
ea i 50 Bid ) Ask Par, Bid ,Ask 
ae StP&SS8M 4s.... o.7 ye Ae East Porto Rican Sug com... 2 3 || Gaytian Corp Amer______ _. ees se 
ROP he. <p t Se .75 : : RE ee ee 4 512||Savannah Sugar Ref___.__* we? 
4 Fajardo Sugar --- .----- 100} 75 | 80 7% oreterred.. ._.. 100 16 ee 
> Basis 

















*No par value. aFlat. «Defaulted. jsEx-coupon. # Ex-dividend. 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 


to the Interstate Commerce Commission: 



















































































Gross Earnings. Length of Road. 
Momh. oa 
| Inc. (+) or Per 
1933. | 1932. Dec. (—). Cent. 1933, 1932. 
$ 3 $ Miles | Miles 
228,889,421) 274,890,197| —46,000,776, —16.73| 241,881) 241,991 
213,851,168) 266,231,186) —52,380,018| —19.67| 241,189) 241,467 
219,857,606) 288,880,547,| —69,022,941; —23.89| 240,911) 241,489 
227,300,543) 267,480,682) —40,180,139| —15.02| 241,680) 242,160 
257,963,036) 254,378,672) +3,584,364) +1.41) 241,484) 242,143 
281,353,909) 245,869,626) +35,484,283| +14.43) 241,455) 242.333 
297,185,484| 237,493,700| +59,691,784| +25.13) 241,348) 241,906 
,520,299| 251,782,311); +48, 988; +19.36| 241,166) 242,358 
295,506,009| 272,059,765, +23,446,244| +8.62| 240,992) 239,904 
297 .690,747| 298,084,387 _ 640; —0O.13| 240,858) 242,177 
260,503,983) 253,225,641; +7,278,324| +2.87| 242.708) 244,143 
248,057,612) 245,760,336) +2,297,276| +0.93| 240,338) 240,950 
1934. 1933. 1934. 1933. 
257,719,855| 226.276,623| +31,443,332| +13.90| 239,444| 241,337 
248,104,297) 211,882,826; +36,221,.471,| +17.10| 239,389) 241,263 
292,775,785| 217,773,265, +75,002,520| +34.44| 239,228) 241,194 
265, .239| 224, ,.926) +40,456,313) +18.02) 239,109) 241,113 
281,627,332) 254,857,827| +26,769,505| +10.50| 238,983) 240, 
282,406,507| 277,923,922} +4,482,585| +1.61| 239,107) 240,932 
275,583,676) 293,341,605| —17,757,929| —6.05| 239,160) 240,882 
282,277,699 296,564,653| —14,286,954| —4.82) 239,114) 240,658 
275,129,512; 291,772,770| —16.643,258; —5.70| 238,977) 240,563 
October 292,488.478| 293,983,028) —1,494.550| —0O.62| 238,937) 240,428 
November __' 256,629,163' 257,376,376 —747,213' —0.29| 238,826' 240,836 
Na Earnings. Inc. (+) or Dec. (—). 
Month 
1933. 1932. Amount. Per Cent. 
$ $ $ 
GREG 6 acnccccacs 45,603,287 45,964,987 — 361,700 —0.79 
bok? Pe 41,460,593 56,187,604 —14,727,011 —26.21 
eee 43,100,029 68 356,042 —25,256,013 —36.94 
EE atastcscesaace 52,585,047 56,261,840 —3,€76,/93 —6.55 
BE cuwbadeccesees 74.844,410 47,416,270 + 27,428,140 +57.85 
eer 94,448,669 47,018,729 + 47,429,940 + 100.87 
errs 100,482,838 46,148,017 + 54,334,821 +117.74 
Bb Gacnncescns 96,108,921 62,553,029 + 33,555,892 + 53.64 
September. .-.....-.- 94,222,438 83,092,822 +11,129,616 +13.39 
ciconsesonsce 91,000,573 98 337,561 —7 336,988 —7 46 
November. ......-.- 66,866,614 63,962,092 +2,904,522 +4.54 
December... .-.-.-- 59,129,403 57,861,144 + 1,268,259 +2.19 
1934. 1933. 
Er 62,262,469 44,978,266 + 17,284,203 + 38-43 
February. ....-.---- 59,923,775 40,914,074 + 19,009,701 +46.46 
eae 83,939,285 42,447,013 +41,492,272 +97.75 
[eee .253,473 51,640,5°5 +13,612,958 + 26.36 
idtascncesconse 72,084,732 73,703,351 —1,618,619 —2.20 
a 74,529,256 92,967,854 —18,438,598 — 19.83 
. eee 67,569,491 98,803,830 —31,234,339 —31.61 
DE kinsean anes 71,019,068 94,507,245 —23,488,177 —24.85 
September -......... 71,781,674 92,720,463 —20,938.789 —22.58 
eee 80, ,303 89,641,103 —9,217,800 —10.28 
November --___-_._-. 59,167,473 65,899,592 —6,732,119 — 10.22 
Adams Express Co.—Earnings— 
Income Account Years Ended Dec. 31 
Revenue— 1934 1933 1932 1931 
Interest on securities and 
bank balances__-_-___- $39,349 $52,871 $64,997 $109,323 
Divs. on secs. owned -_-_- 779,872 608,214 1,072,804 2,479,744 
Miscellaneous income_ -__ 18,119 3,118 13 ,096 18,759 
(0) Se $837 340 $664,204 $1,150,897 $2,607,826 
Expenses— 
Interest on bonds-_-_---_- 390,840 390,843 393 ,207 399,508 
Salaries, exp. and taxes_ 164,052 199,234 192,678 279,213 
Net income_______-_- $282,448 $74,127 $565,013 $1,929,105 
Pref. dividends------- (5%)285,468 (5)297,602 (5)331,685 (5)365,364 
eee uo.  aalcece | whence sbdbed ($0.90) 1,543 ,909 
Balance, surplus _-_--_ *def$3 .020*def$223 ,475  *$233,328 *$19,832 
Profit & loss surplus_-___ 3,775,559 3,685,464 7,183,607 10,410,272 


Shs. com. stk. outstand- 
ing (no par) 1,714,748 
Earn. per sh. on cap. stk. $0.91 


* Before charging net realized losses on securities.—V. 139, p. 2355. 


Administrative & Research Corp.— Distributions— 
Investment trusts and supervised investment funds under the spomecrsety 
of this corporation made distributions to shareholders during 1934 totaling 
$3 331,142, it Was announced on Jan. 7 by Cedric H. Smith, Vice-President. 
These payments included the two semi-annual distributions on the various 
fixed trusts and quarterly payments on the two supervised investment funds 
operating under the supervision of this organization, as follows: Fixed 
investment trusts , $986,108; supervised funds, $2,344,034; total, $3,331,142. 
The bulk of the payments made by the fixed trusts represents distribu- 
tions on Corporate Trust Shares. The supervised funds include Quarterly 
Income Shares, Inc., and The Maryland Fund, Inc.—V. 139, p. 3958. 


Affiliated Fund, Inc.— Earnings— 


Earnings for Period from Date of Incorporation, May 14 1934 to Dec. 31 1934 
Income from investments: 
Cash dividends 


ees ne 1,714,748 1,714,748 1,714,748 
Nil Nil. $0.14 





See ctenen need saedbéencadmnecacenunas $6,959 

Stock dividend (equivalent to per share amount charged to 
surplus by payor corporation) ............_.-----_-_--- 307 
ee Ot I es oe, a kc ewe dbwccwnuduvnsnwacnia 524 
a a ee ‘$7,791 
MME ht oeacodsccacudvhoobaasvivnecectéontobedaname 4,995 
Net income from investments__-.........-..------------ $ 2,795 
Net profit from sales of securities__......____._..---___-__- x8 ,727 
NOD oe ww aien cacen emus cebinimnténnenhdbneehereasne $11,523 

y Distribution to stockholders (less $145.96 charged to paid-in 
NY So ook ae eee ee ee ke ence bawen dnennews 5,117 
Undivided profits, Dec. 31 1934_.._.._-..._-._._.--___.-- $6,406 


x After deducting $675 provision for Federal income tax. y Distribution, 
at the rate of 3 cents per share, chargeable 1 cent to net income from invest- 
ments and 2 cents to net profit from sales of securities after charging paid-in 
surplus with portion of net amounts credited to distribution account to 
equalize the per share amount thereof available at dates of subscription. 


Balance Sheet Dec. 31 1934 
Assets— 


Liabitities— 

Investments at cost (value Interest on debs. payable 
based on closing market See, 5 Jeeiencsoqnacacen $3,070 

quotations $318,050)____- $306,707 | Accounts payable and accrued 
Cash on deposit with trustee. 19,473 oe en 1,695 

Cash on special deposit for 5% 10-year secured conv. 
Payment of deb. interest_- 3,070 deb. maturing Jan. 1 1944 x122,800 

Dividends receivable ___-_-_- 1,900 | Distribution to stockholders, 
Deferred charges____.._____ 7,048 payable Jan. 5 1935__.__- 5,263 
CONGUE. d.6 cetadwawne a 43,858 


PAIG-1B GUPTIUS.«cccncacacs 155,104 
y Undivided profits (repre- 
senting undistributed net 
income from investments 
$1,041.47 and undistributed 
net profits from saies of se- 
curities $5,364.85)... _._- 6,406 


$338,198 $338,198 


x Convertible into capital stock under terms as set forth in trust agree- 
ment. Secured by all property and funds held by trustee. y Ofthis amount 
$4,517 was not available for distribution at Dec. 31 1934, under restrictions 
contained in the Certificate of Incorporation. 

Note—All property and funds are held by the trustee to secure the 
corporation’s 5% 10-year secured convertible debentures and the accrued 
interest thereon. 

Value of capital stock, computed on the basis of the above balance sheet, 
with investments valued at closing market quotations, was approximately 
$1.2353 per share.—V. 139, p. 4119. 


Alaska Juneau Gold Mining Co.—Earnings— 
Period End. Dec.31— 1934—Month—1933 1934—12 Mos.—1933 


Total 





x Gross earnings - - - _--- $368,800 $372,954 $4,477,950 $3,843,152 
Net profit after oper.exp. 

& devel. charges, but 

before deprec., deple. 

and Federal taxes____ 172,200 192,054 2,246,550 1,821,652 


x Includes gold premium.—V. 139, p. 4119. 
Allegheny Steel Co.—Larger Common Dividend— 


The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable March 15 to holders of record Feb. 20. 
This compares with 15 cents per share paid on Dec. 15 and Aug. 15 last. 

Monthly distributions of 5 cents per share were made in Oct., Nov. and 
Dec., 1931; 10 cents per share each month from pd 1 1931 to and incl, 
Sept. 1 1931 and prior thereto 15 cents per share monthly.—V. 139, p. 3800 


American Beverage Corp. (& Subs.)—Earnings— 
Years Ended Nov. 30— 1934 1933 
Income from sales . $1,369,590 $763 ,200 





eo ES See ae eee ee pangs 955,859 489 ,249 
Ree ee eee 19% ,067 135,572 

ee ee Oe Sel Sen se tie ha ees $221,664 $138,378 
selling and administrative expenses-_--------- ‘i 166,426 146,002 
Deductions from imeovime...............+.. a 35,337 26,526 
Reserve for Federal income tax___..-------- ese ee — ssnnw~ 

Profit ee ON, ye ee ee ae RE ee $16,900 1loss$34,149 


Other income 





ckidvvip ane walenna ses avauaa aan 7,672 7,122 
ee $24,572 loss$27,027 

ee RES ee ee eee ee 94,841 127,19: 

Adjustment of 1929 additional tax reserve._-----.  —____-- 176 


(IN et at ia bake ema 


$119,413 $100,347 
Miscellaneous deductions_ -_---~ ~~. -- as eh ea bors 2,194 5,506 


, 


Balance Nov. 30....--------------.--------- $117,219 











$94,841 
Consolidated Balance Sheet Nov. 30 
Assets— 1934 1933 TAadtltttes— 1934 1933 
Cash in banks and Accts. pay., incl. 
Gn Bené......-. $40,038 $80,516 accrued payroll, 
Accts. & notes rec. 92,445 41,942 taxes & expenses $55,687 $25,601 
Depos. on purch. Notes payable_-__ S008 8 8=—s swans 
of wines & liq’rs 3,900 6,114| Unclaimed divs. of 
Inventories - - - - -- 365,377 255,844 sub. company _ 287 287 
Fixed assets_..--. 325,317 358,471 {| Depos. refundable 1,552 1,497 
Real estate invest - 34,422 33,800 | Taxes accr. on real 
Mtge. rec. held by estate investm’t 3,487 3,037 
sub. company -- 22,267 22,703| Prov. fororg.exp. -.---- 3,000 
Prepaid and def’d Minor. int. in cap. 
LE a 33,940 46,358 stock of sub____ 54,886 54,886 
Leaseholds, trade- Preferred stock -_- OO) fii 
marks, formulae, Common stock... 134,460 134,460 
and good-will _ _ - 2 2| Earned surplus--- 117,219 94,841 
Capital surplus... 369,120 374,881 
b Net unrealized 
apprecia’n from 
appraisals of fixed 
SE ose casee 153,261 153,261 
ye | os $917,710 $845,751 ORME sec c vane $917,710 $845,751 


b Net unrealized appreciation resulting from appraisals of fixed assets; 
Machinery and equipment, $)05,761 in 1934 ($105,764 in 1933); autos and 
trucks, $47 ,499.—V. 139, p. 27 


American & Continental Corp.—Annual Report— 


E. Stanley Glines, President, says in part: 

Asset Value—Taking investment securities at then current market quo- 
tations, or as otherwise indicated and including the corporation’s own 
debentures in treasury at their face value and credits at cost less reserve 
of $1,270,689, the asset value per share of the class A stock and common 
stock at Nov. 30 1934, was $14.98. : 

If a calculation were made based on the foregoing but excluding inter- 
mediate credits, the resulting calculation of asset value would be $14.04 
per share. . 

Earnings—Net income for the year, after interest and taxes, exclusive 
of net loss from sales of securities and liquidation of intermediate credits, 
amounted to $320,227, equivalent to 71 cents per share on the 450,000 
shares of class A stock and common stock outstanding. : 

Net losses from sales of securities and liquidation of intermediate credits 
amounted to $1,998,243 and were charged against reserves. 

The total of debenture interest and amortization of discount was $145,- 
343, for which $462,528 was available before taxes. 

Dividends—A dividend of 50 cents per share on the class A stock and 
common stock was paid Jan. 27 1934 to holders of record Jan. 15 1934. 

A dividend of 50 cents per share on the class A stock and common stock 
has been declared payable Jan. 15 1935 to holders of record Jan. 2 1935. 

Purchase of Debentures—During the year the corporation purchased, 
and holds in its treasury, an additional $34,000 principal amount of its 
own debentures, making a total of $5,070,000 principal amount of such 
debentures held in the treasury at Nov. 30 1934. 

Intermediate Credits—Corporation’s net participation in intermediate 
credits, as shown in the balance sheet, was $1,693,173 face amount on 
Nov. 30 1934, as compared with $5,090,404 at the beginning of the fiscal 
year. Against the intermediate credits remaining at Nov. 30 1934 a 


reserve of $1,270,688 had been set up, amounting to approximately 75% 
of their face value, leaving a book value for these credits of $422,484. 


Due to conditions in Europe it is difficult to measure the sufficiency of 
this reserve. 
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Ome Income Account 











ears Ended—— ——Calendar Years—— 
Nov. 30 '34 Nov. 30 '33 1932 1931 

Interest (net)._..._--- $274,881 $553 ,561 $686,714 3,64 
Divs. (incl. no stk. divs.) 266 952 125,097 73 382 165,626 
COP Cede’ ~ seaees ' -sadedaw 24,772 28,8) 
Dee tiieasted sensed  wieewe 13,562 24,179 
i een...  <asbeee.  wiebee 94 awewee 2,291 
ene... eases» json qj sessa5¢ . “shee 
Miscellaneous income... 96 682 ane + sweeten 

Total income... __.-_- $541,930 $679,341 $798,659 $1,154,637 
Investm't service fees_- 49, 85,707 97 ,567 115,918 
Operating expenses. -_- 29,997 37,618 35,678 0,304 
a thiteenss hehe .«ashete  As~oEe 2,143 
Int. on debentures __ __- | 145,343 {136,115 169,135 5,000 
Amortization of discount \ 23,750 75 23,750 
Prov. for State taxes... yCr3,163 y23,115 9,225 et 
Foreign Govt. taxes___- —- ‘seusea enna  — aeme 

Net income___..-.-- $320,228  2$373,034 $463 304 $595,722 
Divs. paid on cap. stock 225,000 DUO ee «| benees.. -. .eeeene 

Balance, surplus----- $95,228 $148,034 $463 304 $595,722 


y Miscellaneous taxes. z Provision for reserve against investments 
has been made by eS from capital surplus, and net losses from 
sale of securities and liquidation of intermediate credits for the 12 months’ 
period amounting to $1,295,707 have been charged against that reserve. 

Statement of Capital and Earned Surplus and Reserves Nov. 30 1934 

Capital Surplus & Earned Surplus: 

Balances, Dec. 1 1933—Capital surplus 


$2,090,869 
Earned surplus 


2,626 ,083 





$4,716,953 
Add—Net income for the year ended Nov. 30 1934 320,2 





























ku Mnéehitinn es 27 
"$5,037,180 
Deduct—Dividend paid Jan. 27 1934.......-.-. 225,000 
Appropriation to reserve for intermediate credits 434,229 229 
—- -—- 659, 
Balances, Nov. 30 1934—Capital surplus_.__.__- $1,656,640 , 
ee ee eee 2,721,310 
PE EE dutkcenwbedntas ss siadneadbiaaiieeaansinbs $4,377 ,950 
Reserves: 
OS A Os. a ee $4,154,783 
Add—Appropriation from capital surplus_____........-._.-- 434,229 
$4,589,013 
Less—Losses realized during the year: 
it en sane nun sawn bens sae $300,145 
On intermediate credite...............---.-. 1,698 ,097 
Fo nn ee ee 1,998,243 
Balances, Nov. 30 1934——For investments ___.___ $1,320,081 
For intermediate credite..................-..- J 
$2,590,770 
Balance Sheet Nov. 30 ‘ 
1934 1933 1934 1933 
Assets— $ Liabilities— $ % 
0) 202,723 248,923 | Int. accrued on 5% 
x Investments_._. 8,166,547 8,827,376 debentures, &c_ 20,250 20,533 
Intermed. credits Due for securities 
ee oo purchased __-___ 142,915 73,088 
Corporation’sdebs. Sundry, &c., exps. 13,631 108 ,394 
purch. at cost.. 3,418,985 3,391,786] Accrued taxes___-_ 1,715 34,850 
Accrued int., com- 5% debs. maturing 
miss. & sundry April 1 1943____ 7,500,000 7,500,000 
accts. receivable 81,774 140,060] y Capital stock... 450,000 450,000 
Due for securs .sold 16,032 74,005 | Capital surplus... 1,656,640 2,090,870 
Unamort. discount Earned surplus__. 2,721,311 2,626,083 
on debentures __ 197,917 221,666 
Total..._..... 12,506,462 12,903,818! Total...._____ 12,506,462 12,903,818 
x After reserve of $1,320,081 in 1934 and $4,154,784 in 1933. y Repre- 
sented by 25,000 no par shares class A stock and 425,000 no par shares 
common stock. z After deducting reserves of $1,270,689.—V. 139, p. 4119. 
American Founders Corp. (& Subs.)— Earnings— 
Consolidated Income Account—Fiscal Year Ending Nov. 30. 
oi ge $1 ise 4 31 my $3 1932 1931 
iced eat id ant as ,032, ’ ,960 :974,040 $6,809,657 
Dividends............ 1373691 '920'184} ican i 
Miscellaneous income. - - 33,6 OS eee 
Invest. service fee, &c., 
WE ca cawcchwows * Capheae | - ‘awake 50,712 95,645 
Gross income. -______- $2,441,940 $2,628,050 $4,024,752 ,905,303 
Exp.—Inv. service fee__ 393 ,854 12,335 01,975 ™ 985,016 
Int. and amortization.. 1,256,867 1,278,872 1,917,695 2.798.330 
BE a ace cee kee aes 48,816 123,815 50,867 298,752 
Net inc. before divs. & 
approp. of sub. cos. $742,402 $813,028 $1,254,214 $2,823,205 
Net oar. by subs. for 
bond int. and preferred 
share div. reserve____ 8,823 Cr17,426 Cr26,345 53,174 
a eas ©$733,579 $830,454 1,280, 5 
dae es aierecs $1,280,560 $2,770,030 
crued (sub. cos.) 
DPCM ltt (Ul (tit wk ww 474,578 488,860 
Divs. paid on common 
eee GL. CSewces 06060 Rte 9,752 56,311 
Fe te fo So ween d 
Propor. of undistrib. net ae Se 
inc. applic. to minority 
shareholders of sub. cos c c 248,768 271,592 
Net inc. before divs. & 
approp. of iene 
leks «(6 CO ewde 46: a a 
Divs. and approp. win. ee RA 
Founders Corp. 
wee ee” Cece!  Seecee b470,380 760,294 
Second pref. shares__ 
Appree. for pref. share 
at ae ee 1,806 56,783 


Divs. on common shares 





Bal. of current earn- 
ings for year __- ~~ -- $733,579 $830,454 
b Dividends cum. but not paid on the pref. stocks. Divs. have been paid 
up to Nov. 2 1931. c Of the above balance $333,183 in 1934 ($398,021 in 
1933) is calculated as being allocable to interests of minority holders of 
preferred and common shares of subsidiary companies and $400,396 in 1934 
($432,432 in 1933) to the interests of holders of American Founders Corp. 
preferred shares. 
Note.—Unpaid cumulated dividends on preferred stocks of subsidiary 
ooepaniee were not earned during the year to the extent of $286,228 (1933, 
Oa, ° 


» The preferred share dividends cumulated but not declared or paid on the 
preferred shares of American Founders Corp. for the year ended Nov. 30 
1934 amounted to $490,920.—V. 139, p. 2820. 


American Machine & Foundry Co.—Bonds Called— 
The company announced on Jan. 5 that it has called for redemption on 
April 1, all of its outstanding 6% bonds, which otherwise would have 
monnes ge oe | 1989. 72 ec. oh 1968. there wery oupetanting $454,000 

. On Dec. , the compan off the gages 
its buildings, amounting to $250,000. dies — 04 
= The company also announced that it will write off its capital surplus 
carried on the books at_ $2,357,777 against its investment in International 
Cigar Machinery Co. The investments in and advances to affiliated com- 


nies are carried in American Machine and Foundry’s balance sheet at 
13,678,007.—V. 139, p. 3147. d . 


$75,276 $1,136,190 
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American Rolling Mill Co.—New Director— 
Colonel E. A. Deeds has been elected a director succeeding the late James 
P. Orr.—V. 139, p. 2985. 


American Smelting & Refining Co.—To Pay Dividend 
on 2d Preferred Stock— 


The directors have declared a dividend of $3 per share on the 6% cumu- 
lative 2d preferred srock, par $100, yh March 1 to holders of record 
Feb. 8. his is the first payment to be made on this issue since June 1 1932 
when a regular quarterly dividend of $1.50 share was distributed. 

Accruals after the payment of the March 1 dividend will amount to 
$13.50 per share.— 139, p. 2195. 


American Superpower Corp.—Eztends Time for Pur- 
chase of Preferred Stock— 

The corporation has extended the time in which shares of its first preferred 
stock may be tendered at a price of $53.50 per share, from Jan, 5 to the 
close of business on Jan. 13 Such stock shoald be tendered to New 
England Trust Co., Boston, Mass., in accordance with the corporation's 
offer of Dec. 1 1934. See V. 139, p. 3800. 


American Telephone & Telegraph Co.—Earnings— 


Period End. Nov.30— —_1934—Month—1933 1934—-11 Mos.—1933 
Operating revenues---- $7266 0 et 1 eee ste 380.243 .068 


Uncollectible oper. rev-- ‘ 717 973,616 
Operating compenses aaa 5,722,731 5,735,902 63,693,751 62,550,514 
Operating taxes____---.- 436 ,492 266,305 5,363,032 4, ,430 





Net operating income. $1,051,978 $1,288,643 $12,813,841 $11,808,529 
—V. 140, p. 137. 


American Water Works & Electric Co.— Weekly Output 

Output of electric energy for week ended Jan. 5 1935 totaled 36,191,000 
kwh., an increase of 17% over the output of 30,818,000 kwh. for the 
corresponding period of 1934. : 

Comparative table of weekly output of electric energy for the last five 


years follows: 
Week End. 1934-35 1933-34 1932-33 1931-32 1930-31 
_. 36,799,000 33,240,000 29,542,000 31,289.000 35,087,000 
Dec. 22___ 38,198,000 33,687,000 28,894,000 x27,438,000 x29,117,000 
Dec. 29___x32,741,000 x28,997,000 x25,179,000 y28,322,000 y31,188.000 
Jan. 5-__-_y36,191,000 y30,818,000 y28,479,000 29,802,000 33,662,000 
x Includes Christmas. y Includes New Year’s Day.—V. 140, p. 137. 


Anglo-American Corp. of So. Africa, Ltd.—Earnings— 


Results of operations for the month of December, 1934, follow (in South 
African currency): 


x Companies— Tons Milled Total Rev. Costs Profit 
Brakpan Mines, Ltd-__--_-_ 127 ,000 £227 ,240 £128,518 £98,722 
Daggafontein Mines, Ltd. 92,000 210,107 95,426 114,671 
Spring Mines, Ltd____--_- 100,600 245,105 93 ,823 151,282 

est Springs, Ltd____--- 96,200 98,769 72,150 26,619 


x Each of which is incorporated in the Union of South Africa. ; 
y Rett has been calculated on the basis of £7 per ounce fine.— 
. 139, D. ; 


Arizona & New Mexico Ry.— Merged— 
See El Paso & Southwestern RR. above. 


Arkansas Power & Light Co.—Earnings— 
(Electric Light & Power Corp. Subsidiary] 


Period End. Nov.30— 1934—Month—1933 1934—12 Mos.—1933 
Operating revenues _---- $630,825 $604,808 $7,361,266 $7,029,838 
Oper. exp., incl. taxes_- 365,875 345,909 4,172,577 6.716.855 


Rent for leased prop. (net) 428 931 7,585 














a $264,522 $257,968 $3,181,104 $3,304,915 
Other income-_-_-__------ 672 1,117 15,849 20,291 

Gross corp. income... $265,194 $259,085 $3,196,953 $3,325,206 
Int. & other deductions - 157 ,484 157,985 1,902,903 1,918,180 

ee pee y$107,710 y%101,100 $1,294,050 $1,407,026 
Property retirement reserve appropriations - - _ __- 603 ,090 571,901 
z Dividends applicable to preferred stocks for 

period, whether paid or unpaid_...-.-.------ 949 ,269 949,173 

Ro. ccocnenedeneapeatactndenneaenweae $258,309 $114,048 


Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Nov. 30 1934 amounted to $1,- 
107,480, after giving effect to dividends of $1.17 a share on $7 preferred 
stock and $1 a share on $6 preferred stock, declared for payment on 
Dec. 15 1934. Dividends on these stocks are cumulative.—V. 139, p. 3635. 


Armour & Co. (Ill.) (& Subs.)—Larnings— 
Years Ended— Oct. 27°34 Oct. 28°33 Oct. 29°32 Oct. 31°31 


Sales 564,000,000 452,000,000 468,000,000 668.000,000 
ne “0° ames oe chges. 10,560,618 8,121,641 loss3857 ,565l0ss17339136 
—Vv. ; D. Baz. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Dec. 29, the System reports net electric output of 
50,833,718 units (kwh.), which is an increase of 5.8% above the corres- 
pene week a year ago. This was the 14th consecutive week showing an 

crease over the same week of 1933. It was also the highest net output 
repay for the Christmas week in six years, being higher than either 1929 
or ; 

For the four weeks to date the increase was 5.3% above that of the same 
period for the previous year. 


1934 Output of System Up 5.2%—Highest Output Since 1930 

For the year 1934, Associated Gas & Electric System reports net electric 
output of 2,755,015,836 units, which was 5.2% above 1933. This com- 
pares favorably with an increase of 4.6% for 1933 over 1932 and a decrease 
of 7.7% for 1932 under 1931. This is the highest —— for any calendar 
year since 1930 (generally regarded as the industry's t ye). when the 
output was slightly more than 1% higher. Twenty-one of the Associated 
operating properties showed increases for the year ranging up to 14.5%. 

ere were only three properties reporting lower output than 1933, all of 
them minor decreases. 

For the month of December, net output was 243,034,875 units (kwh.) 
an increase of 6.2% over December of last year. This is the best com- 
parative showing for any month since last May when output also showed a 


6.2% increase. 
to 1,827,955,600 cubic feet. 


Gas sendout for December was up 12.1% 
For the year 1934, production was 18,295,623 ,400 cubic feet, which was 
9.8% above 1933. 


Other less important services supplied by the System showed increases 
in their outputs as follows: 


% Increase % Increase 
Steam heat (100 Ibs.) _-- 4.8 STO. g cck ee emumie 9.9 
Water (1,000 gals.) _---- 1.4 OE Saas 6.9 


—V. 140, p. 137. 


Atchison Topeka & Santa Fe Ry.—Abandonment— 

The Interstate Commerce Commission on Dec. 28 issued a certificate 
permitting the company to abandon the rtion of its Temecula branch 
which extends from Elsinore in a general southeasterly direction to the 
eT, Nas at Temecula, 16.46 miles, in Riverside County, Calif.—V. 140 
p.l 


Augusta & Savannah RR.—Exzira Dividend— 

An extra dividend of 25 cents per share in addition to the regular semi- 
annual dividend of $2.50 per share was paid on Jan. 7 to holders of record 
same date. Similar payment were made,onjJuly,5 last,;and injJanuary 
1934 and July 1933.—V. 138, p. 4455. 


Aviation Corp. (Del.)— Sub. Co. Stocks Transferred— 
The Committee on Stock List of the New York Stock Exchange has 
received notice from the wig ey that in order to comply, before Dec. 
the Air Mail Act of 1934, the directors at a 


31 1934, with Section 7-B o 
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8 meeting held Dec. 28 voted temporarily to transfer to certain trustees 
the stocks of the following subsidiary companies: American Airlines, Inc., 
Canadian Colonial Airways, Inc., and General Aviation Corp., which it 
held, and that a plan for the eventual disposition of the said stocks will be 
submitted to the stockholders of the corporation at its annual meeting in 
Avril (See also V. 140, p. 137.) 


Bakelite Corp.— Accumulated Dividend— 

A dividend of $1.624 per share was paid on account of accumulations 
on the 64% cumulative preferred stock, series A, par $100 on Dec. 22 to 
holders of record . 20. Similar distributions were made on Sept. 24 and 
March 12 last, while $6.50 per share was don Dec. 28 1933, this latter 
Payment being the first made since Jan. 2 1932 when a regular quarterly 
dividend of $1.6244 per share was distributed. Accruals as of Jan. 1 now 
amount te $6.50 per share.—V. 134, p. 2726. 


Baton Rouge Electric Co.—Earnings— 





_ Period End. Nov.30— 1934—Month—1933 1934—i2 Mos.—1933 
Gross earnings ----__-__-_- $119,012 $109,679 $1,386,843 $1,338,467 
i ee : 7, 732,739 685,509 
Maintenance. _____.___- * 5, 77,511 58,584 
ye Seeeese 8,963 7,289 162,155 141,320 
Interest & amortization _ 13,784 13,173 166,410 173,257 

bee ag EOE 1 $25,047 $16,722 $248 026 $279,795 
Appropriations for retirement reserve_a________ 115,000 115,000 
Preferred stock dividend requirements--_-____-__-_- 37,254 37 ,224 





Balance for common stock dividends & surplus $95,772 $127,571 
a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 


claimed on Federal income tax returns which are based on a straight-line 
method.—V. 139, p. 4120. 


Best & Co., Inc.—IJ/ncreases Common Dividend— 

The directors have declared a dividend of 50 cents per snare on the 
common stock, no par value, payable Feb. 15 to holders of record Jan. 25. 
This compares with 37 % cents per share paid on Nov. 15 and Aug. 15 last, 
pee ie which quarterly payments of 25 cents per share were made.—V. 139, 
p. 236 


Bing & Bing, Inc. (& Subs.)—Earnings— 
_ Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos .—1933 
Net loss after deprec., 
amort., int., Federal 
6 See x$193 ,697 
x Estimated .—V. 139, p. 1393. 


Birtman Electric Co.—10-Cent Extra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly distribution of like amount on the common 
stock, par $5, both payable Feb. 1 to holders of record Jan. 15. (For 
further dividend record see V. 139, p. 273.)—V. 139, p. 273. 


(H. C.) Bohack Co., Inc.—Sales— 


Period End. Dec. 29— 1934—4 Weeks—1933 1934—48 Wks.—1933 
are $2,365,632 $2,580,911 $27,850,226 $27,836,082 
—vV. 139, p. 3635. 

Bon Ami Co.—¥E£xzira Dividends on Class B Shares— 

The directors have declared an extra dividend of 50 cents per share on 
the no par class B stock, in addition to the regular quarterly payment of 
like amount, both payable Jan. 24 to holders of record Jan. 18. 

An extra of 50 cents per share was paid on the class B stock in January 
of each year from 1927 to 1934, inclusive, in December 1934, 1933 and 1932, 
in July 1931 and 1930, and in July and November 1929.—V. 139, p. 3802. 


Borg-Warner Corp.— Consolidates Subsidiaries— 

Change in the ownership of nine subsidiaries of the company has been 
made effective through the transfer of the legal title to ali property and 
assets of these subsidiaries to the parent company. Heretofore ownership 
by Borg Warner has been through the holding of 100% of the stock of the 
subsidiaries. The change in the form of ownership involves no change in 
Management or policies, the purpose of the change being solely to provide 
greater convenience in routine accounting and in the filing of corporate 
reports. Hereafter these subsidiaries will be known as divisions of Borg 

arner. 

Subsidiaries affected are the Detroit Vapor Stove Co., Detroit Gear & 
Machine Co., Norge Corp., Long Manufacturing Co., Mechanics Universal 
Joint Co., —¥, & Beck Co., Ingersoll Steel & Disc. Co., Warner Gear Co. 
and Rockford Drilling Machine Co. 


Acquisition of Marbo Products Corp.— 

The company has acquired all of the preferred stock and 50% of the 
common stock of the Marbo Products Corp. of Chicago which holds patents 
covering a new process for the manufacture of rubber hydrochloride and 
its derivative products. William P. Hemphill has been elected President 
of the Marbo company. Borg company’s stock interest in the Marbo 
company 3g Ae privilege to elect a majority of the latter’s directors. 
—V. 139, p. 3474. 


Boston Personal Property Trust—Earnings— 


$154,137 «$408,982 $628,956 











Calendar Years— 1934 1933 1932 1931 
Income recd. during year $194,828 $185,134 $225,253 $324,242 
Commissions & expense. 13 ,034 12,520 13,822 19,78 
WEE Ss en cncacnanes 12,669 11,951 13,346 11,646 

Net income.._.._-.-. $169,125 $160,663 $198,085 $292,812 
Po  ——E Se 166,950 166,950 221,731 260,860 

Surplus for year ------ $2,174 def$6,288 def$23,646 $31,952 
Taxes on capital gains 

DE cictgoctens totems . Atneies j. saneme $1,744 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities 1934 1933 
Real estate securs. $417,628 $417,628) Capital and 
Public util. securs. 1,085,637 1,085,257 surplus_____.__$4,221,928 $4,486,489 
Railroad securities 633,652 962,820 
Indus. securities... 1,850,530 1,842,634 
Misceli. securities _ 157,859 157,963 
Sundry securities _ 1 1 
|| ES a 76,621 20,185 

re $4,221,928 $4,486,489; Total ___.-.-- .$4,221,928 $4,486,484 


—V. 139, p. 2358. 
Botany Consolidated Mills, Inc.—Reorg. Petitions— 


Efforts continue to have the hearing on the proposed reorganization 
transferred from Delaware jurisdiction to the Northern U. 8. District 
Court of New Jersey. Several petitions for this purpose have already 
been filed. The first of these was filed by Arthur L Bowerman, assistant 
Treasurer of the Eagle Fire Insurance Co. of Newark, which company is 
holder of $140,000 bonds of the Botany mills. Bowerman points out that 
while Botany mills is a Delaware corporation, it has no assets in Delaware, 
but in New Jersey, and that it would be advantageous for parties to have 
the case transferred to New Jersey. Another petition was filed by Clarence 
W. Hibbert, Secretary of a committee representing holders of 10-year 
6%% sinking fund gold bonds of the company. Jobn P. Maguire, Chair- 
man of a stockholders’ committee, representing 36,394 shares of class A 
stock and 156,977 shares of common stock, and Otto E. Kuhn, Treasurer 
of Botany mills, has also petitioned for the transfer. 

Arguments on the proposed transfer were heard before Federal Judge 
John P. Nields at Wilmington, Del., Jan. 4. Judge Nields reserved decision 
on the matter.—V. 140, p. 138. 


Bridgeport Machine Co.—Accumulation Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
Jan. 25 to holders of record Jan. 15. Similar distributions were made 
on this issue on Sept. 29, Aug. 30, July 31, June 30, May 31, April 30, 
March 25, March 1 and Jan. 2 1934. In 1933 the company distributed 
$i per share on Oct. 10 and $1.75 on Jan. 1. In 1932 the company only 
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paid two quarterly dividends on the above issue, the Oct. 1 and July 1 


payments having been passed. 
Accruals as of Jan. after the payment of the Jan. 25 dividend will 


amount to $6.50 per share.—V. 139, p. 2515. 


Briggs Manufacturing Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable Jan. 29 to holders of record Jan. 17. 
A special dividend of 50 cents per share was paid on Dec. 29 last. This 
compares with quarterly payments of 25 cents share made on Oct. 30, 
July 30, April 30 and Jan. 30 1934, and on Rorit 25 and Jan. 25 1932. 
During 1931 37% cents per share was paid each quarter. In addition 
extras of 25 cents share were paid on Oct. 30 1934, and 12% cents per 
share on Jan. 26 1931 and April 25 1931.—V. 139, p. 3636. 


British Columbia Packers, Ltd.—New Directors— 

= C. Taylor and Gordon Farrell have been elected directors.—V. 139, 
p. 5 

British-Columbia Power Corp., Ltd.—Earnings— 

Period End. Oct. 31— 1934—Month—1933 1934—4 Mos.—1933 


Gross earnings. .-....-. $1,058,652 $1,044,420 $4,168,126 $4,078,475 
Operating expenses - _ - _ - 544,113 552,620 2,218,167 2,238,022 


$491,800 $1,949,959 $1,840,453 








Net earnings........ 
—V. 139, p. 2670. 


Canadian National Rys.—Earnings— 
Earnings of System for First Week of Janua 


$514,539 


193 Increase 
Ge SPR cnicuvacianatucwd $2,436,587 $2,359,693 $76,894 
—V. 139, p. 4121. 
Canadian Pacific Ry.—EZarnings— 
Earnings for First Week of January 
19: 1933 Increase 
CRT GEE 656. icin Sac budeweccs $1,847,000 $1,898,000 $51,000 


—V. 140, p. 139. 


Capital Management Corp.—5-Cent Extra Dividend— 
The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly distribution of 15 cents per share on the 














capital stock, par $10, both payable Feb. 1 to holders of record Jan. 21.— 
V. 137, p. 1416. 

Celotex Co.— Annual Report— 

Years End. Oct. 31— x1934 x1933 x1932 1931 
ee $3,914,390 $2,936,200 $3,005,785 $5,953,405 
Cost of sales & expenses. 3,539,022 2,947,099 3,567,370 5,426,951 

Net operating profit_. $375,368 1loss$10,899 loss$561,585 $526,454 
Other earnings ---_----- 3, 83% 49,421 86,780 114,768 

Gross earnings ______-_ $422,200 $38,521 def$474,806 $641,222 
Depreciation __...---_. 407 ,769 441,999 463 ,661 494,522 
Interest charges, &c., on 

| ae 165,333 171,006 201,319 227,300 
Other deductions - _---_- 56,491 89,639 23.410 50,000 
y Adjust. taxes prior 

GC la éd-a dire ctecss, «Se he) eiecetteh wl ack eae srieniae te 

a ee $192,689 $664,122 $1,162,903 $130,599 


a After deducting freight allowances and discounts. x Receivers and 
corporation accounts consolidated. y Under corporate account. 


Committee Extends Deposit Date to Feb. 283— 

With a large percentage of securities and claims now pledged to support 
the reorganization plan for the commpeny . William B. Nichols, chairman of 
the reorganization committee, on Jan. 10 announced an extension to Feb. 28 
of the date within which securities and claims may be deposited. 

The holders of 67.4% of the company’s first mortgage bonds, 67.3% of 
debentures and general creditors’ claims, 45.5% of preferred stock, and 
28.2% of common stock and voting trust certificates, have now deposited 
their securities or pledged their support to the plan. 

Because of the large percentage of senior securities and claims pledged 
to support the plan, the committee anticipates there will be no necessity 
for further extension.—V. 139, p. 4121. 


Central Illinois Light Co.—Larnings— 
A subsidiary of Commonwealth & Southern Corp.) 
Period End. Nov. 30— 1934—Month—1933 934 iE Mos. 


1¢ 1933 
$604,655  $6,980,5: 








Gross earnings-_-_--- .-- $614,635 4 $6,566,200 
Oper. exps., including 
maintenance & taxes_ 298,674 320,508 3,649,566 3,261,460 
Fixed charges......... 80,712 69,484 849,595 877,743 
Prov. for retire. reserve_ 51,720 51,275 618,060 614,500 
Divs. on pref. stock_-_-- 57,751 57,745 694,234 692,725 
LSS eer $125,177 $105,641 $1,169,079 $1,119,771 


—V. 139, p. 3960. 
Central Power & Light Co.—Preferred Dividends— 


The directors have declared a dividend of 43%4 cents per share on the 
7% cum, pref. stock, par $100, and 37% cents per share on the 6% cum. 
pref. stock, par $100, both payable Feb. 1 to holders of record Jan. 15. 
Similar distributions were made Nov. 1 and Aug. 1 last. No payments 
were made in May or February of 1934. 

The company on Nov. 1 1933 paid a dividend of 43%4 cents per share on 
the 7% pref. stock, as against 8714 cents per share on May 1 and Aug. 1 
1933 and $1.75 per share previously each quarter. On the 6% pref. stock 
a dividend of 37% cents per share was apid on Nov. 1 1933, as compared 
with 75 cents per share on May 1 and Aug. 1 1933 and $1.50 per share in 
preceding quarters.—V. 139, p. 2824. 


Cherry-Burrell Corp. (& Subs. )—Karnings— 














Years End. Oct. 31— 193 1933 1932 1931 
Gross profit & other inc. $2,437,114 $2,185,224 $2,093,913 $2,560,821 
— & admin, -. 1,679,465 1,771,602 2,083 ,959 2,276,001 

nt. and amort. o n 

discount, &c........ 263 ,534 247 ,458 195,159 237 ,642 
Prov. for Fed. inc. tax. 66,299 a iwmvkae j. ~enecew 

Net income... _-.--.- $427 816 $149,700 loss$185,205 $47 ,178 
Preferred dividends---- 182,640 113,583 152,762 x 
Common dividends- ---- 2. -‘ssétes wewens j.-. tena 

pO PE re $205,928 $36,117 def$337 ,967 ery T. 
Shs. com.stk,out.(no par) 130,827 130,827 135,255 135,120 
Earnings per share- --_-- $1.87 $0.27 Nil Nil 

x Not available. 

Consolidated Balance Sheet Oct. 31 

Assets— 1934 1933 | Ltabtitties— 1934 1933 
CONN 3g cicccwns _.$1,317,615 $1,468,652 Accounts payable. $259,176 $299,378 
Notes & accts. rec. 1,338,502 1,504,913  Accr. payroll, com- 

Marketable securi- | missions, &c_-- 101,182 83,598 

ties at cost...-.. 40,288 71,103 | Accrued dividends 55,443 36,509 
Inventories - - . ~~. - 1,963,335 1,803,349) Real est. mtge. due 
Accrued interest .- 6,119 8,017 within one year, -...-. 4,000 
Cash in closed bks. ..-..-- 9,823 Prov. for Fed'l & 

Notes rec. & advs. State taxes_..-_. 87,915 20,567 

(not current) -_. 49,305 64,270 | 6% sink. fd. debs. 1,090,500 1,640,000 
Deferred charges - - 109,315 122,174 Unearned income. 19,737 21,223 
Rentalequipment. -.-.-- 7,104 Reserve for insur. --.---. 3,000 
Inv. & Treas. bds. 689,306 794,713 Mtge. & real est. 

Land, bldgs., ma- | purech. contracts 

chin’y & equip_. 2,182,938 2,265,364 serial maturities osama 100,000 
Patents & deferred | Preferred stock... 2,046,800 2,085,500 

develop.expense 151,864 179,917 | Sullivan Square Tr. 

Good-will_...-.-. 166,538 166,538 6% pref. stock. i ..---- 40.000 
|x Common stock_. 3,290,675 3,270,675 

Paid-in surplus... 677,688 687,728 

Farned surplus... 376,008 173,758 

. | eee $8,005,124 $8,465.935,| Total ___...---$8,005,124 $8,465,935 


x Represented by 130,827 no par shares.—V. 139, p. 1863. 
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Century Shares Trust—Larger Dividend— 

The trustees have declared a semi-annual dividend of 40 cents per share 
on each participating share payable Feb. 1 to holders of record Jan. 11. 
This compares with 37 cents per share paid on Aug. 1 and Feb. 1 last and 
35 cents per share paid on Aug. 1 1933.—V. 139. p. 2359. 


Chicago Daily News, Inc.— Tenders— 

Halsey, Stuart & Co., and the Continental Illinois National Bank & 
Trust Co., both of Chicago, will until 3 p. m., Jan. 17 receive bids for the 
sale to them of 10-year 6% sinking fund gold debentures, due Jan. 1 1936. 
* 1o % —_ ie an amount sufficient to absorb the sum of $125,092.— 

° 9. 2. 


Chicago Great Western RR.— New Directors— 

Milton W. Griggs and Ralph M. Shaw, have been elected directors for 
the three-year term expiring 1938. Mr. Griggs succeeds to the place on 
the board left vacant by the death of Richard J. Collins, while Mr. Shaw 
a place left unfilled at the annual meeting last April.—V. 140, 
p. 140. 


Chicago Rock Island & Pacific RR.—Hearing Feb. 13— 

Federal Judge Lindley at Chicago has set Feb. 13 as the date for hearing 
of the petition of the protective committee of preferred stockholders for 
leave to intervene in the Federal bankruptcy of the company. The petition 
will then be heard by Judge Wilkerson who has scheduled for that date 
several other matters concerning the trusteeship of the Rock Island.—V. 140, 
p. 140 


Chicago & Western Indiana RR.—Listing— 

The New York Stock Exchange has authorized the listing of $1,658,000 
lst & ref. mtge. 54% % bonds, series C. due Sept. 1 1962, which are actually 
issued and outstanding 

These bonds were issued and delivered at par on Dec. 19 1933, to the 
Burlington South Chicago Terminal RR., a non-operating wholly-owned 
subsidiary of the Chicago Burlington & Quincy RR., as consideration for the 
conveyance of a tract of land comprising 50 acres of valuable yard and dock 
property on the Calumet River in the industrial section of South Chicago. 
The property was thereupon leased to the Belt Ry. Co. of Chicago. 

These bonds were bought by bankers syndicate at par and sold to the 
public at 102% and accrued interest.—V. 149, p. 3805. 


Chrysler Corp.—1934 Production and Sales— 

Walter P. Chrysler announced on Jan. 7 that the corporation during 
1934 produced more automobiles than in any previous year in its history. 
He said production for the past year was 33% above the 1933 mark and 
represented a gain of 19.5% over the previous peak year, 1928. : 

Chrysler said retail sales are keeping pace with climbing production. 
He pointed to shipments of 57,305 new cars in December, as against 6,300 
= shipped in December 1933, as presaging ‘‘even greater records for 

vo. 


Plymouth Retail Sales Hit New January High— 

The Plymouth Motor Corp. reported that retail sales of its new 1935 
models for the first week of January were more than double those of the 
same week a te ago, establishing an all-time record. 

President D. 8. Eddins in announcing the sales record said that dealers 
delivered 3,976 new cars at retail during the week compared with 1,690 
units during the corresponding week of 1934. 7 

“The first week of January this year is the biggest January week in 
our history,’’ he said. ‘It more than confirms our belief that buying 
power has returned and people are ready to invest in new 1935 automobiles.”’ 

Mr. Eddins said that the Plymouth plant already is operating on a capa- 
city basis fully two months ahead of its production schedules of last year. 
He said that the corporation has shipped 43,000 new cars to dealers in 
every section of this country, Canada and foreign countries. : 

“Orders for the new cars are running far ahead of last year, which was 
itself a record year,’’ he stated. ‘‘We already have received orders for 
nearly $50,000,000 worth of 1935 Plymouth cars.’’—V. 140, p. 140. 


(J. & P.) Coats Co., Ltd.— Vice-President Resigns— 

Kenneth D. McColl, Vice-President, announced his resignation on 
Jan. 3 to take effect immediately. 

He will be succeeded by Frederick W.Thomas.—V. 136, p. 3168. 


Collins Co.—Larger Distribution— 

The directors have declared a dividend of $1.50 per share on the common 
stock, payable Jan. 15 to holders of record Jan. 2. This compares with 
$1 per share paid on Oct. 15 and July 14 last. quarterly payments of 50 cents 
per share from April 15 1932 up to and including April 15 1934 and $1 per 
share distributed each three months from April 15 1931 to Jan. 15 1932 
inclusive.—V. 139, p. 277. 


Colorado & Southern Ry.— Meeting Postponed— 
The directors’ meeting has been postponed owing to inability to secure a 
uorum. The proposed financing plans for the carrier, a Burlington sub- 
sidiary, are due for consideration and are expected to be announced after the 
meeting.—V. 140, p. 140. 


Columbia Investing Corp.—Liquidating Dividend— 

A third liquidating dividend amounting to $1.50 per share was paid on 
the no par common stock on Dec. 10 last. This compares with $4 per share 
5 pe on Oct. 19 last, and $6 per share paid on July 23 1934.—V. 139, 
D. . 


Commonwealth Life Insurance Co.—EFzira Dividend— 
_An extra dividend of 10 cents per share in addition to the regular quarterly 
distribution of 40 cents per share was paid on the capital stock, par $10 


on Jan. 8 to holders of record Jan. 3. Similar distributions were made on 
Jan. 6 1934 and Jan. 7 1933.—V. 138, p. 330. 


Community Power & Light Co. (& Subs.)—Farnings— 
Period End. Nov. 30 1934—Month—1933 1934—12 Mos.—1933 


Operating revenues _ _— __ $307,112 $305,460 $3,770,120 $3,561,208 
Operation re 158,769 158,994 1,889,544 1,782,932 
Maintenance- ---__---- 15,445 15,796 152,753 161,050 
Retirement accruals..a- 24,185 23,708 330,471 296 923 
"esc <a as Pipe 29,921 26,045 352,085 290 956 

Net oper. revenue. - $78,790 $80,916 $1,045,265 $1,029,345 
Non-oper. income—net 1,150 7,467 38,130 133,957 

Gross income____---. $79,941 $88,383 $1,083,395 $1,163,303 
Deduc. from gross inc_ - 70,453 71,037 852,732 866,082 

Balance ____.- ica $9,488 $17,346 $230,662 $297 ,220 


a These amounts have been accrued to provide a reserve (see retirement 
reserve account in balance sheet), against which property retirements will 
be charged as they occur. The amounts so accrued are less than the de- 
preciation deductions claimed or to be claimed on Federal income tax re- 
turns which are based on a straight-line method.—V. 139, p. 3963. 


Concord Gas Co.— Dividend Omitted— 


The directors have decided to omit the dividend ordinarily payable at 
this time on the common stock (par $100). Semi-annual distributions of 
$2 per share were made on June 15 1934, and Dec. 15 1933, $3 per share on 
June 15 1933, and $4 per share previously each six months.—V. 137, p. 4188. 


Consolidated Railroads of Cuba (& Subs.)—Earnings 


_3 Mos, End, Sept. 30— 1934 1933 1932 1931 
Net loss after taxes, inter- 
A RR RSE RS $298 ,573 $405,303 $470,515 prof$302525 


The operations of the company alone show for the three months ended 
Sept. 30 1933, a net loss after taxes, interest, &c., of $5,434 comparing with 
a net loss of $3,662 in the September quarter of 1933, a net loss of $1,325 
in the September quarter of 1932 and a net income of $2,116 in the Sep- 
tember quarter of 1931.—V. 139, p. 1864. 


Coney Island Hotel Corp.—Reorganization Stayed— 

_ Judge Clarence C. Galston in Federal District Court, Brooklyn, recently 
signed an order staying tne State Superintendent of Insurance of New York 
from proceeding under the Schackno Act with the reorganization of $688,500 
worth of mortgage certificates issued on a mortgage of $690,000 on the 
= lea Hotel, at Boardwalk and West Twenty-ninth Street, Coney 

and. 
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The mortgage was issued originally on Sept. 15 1926, to the Title Guaran- 
tee & Trust Co. That institution issued certificates of participation to 
244 persons. These certificates were guaranteed by the Bond & Mortgage 
Guarantee Co. On June 9 1933, the latter company began an action in 
the Supreme Court in Kings County to foreclose on the mortgage. 

In that action, which is still pending, James J. McLoughlin was ap- 
pointed receiver of the Coney Island Hotel Co.’s property. Last Aug. 2 
tne Superintendent of Insurance was ———. rehabilitator of the Bond & 
Mortgage Guarantee Co. and instituted a special proceeding in the Supreme 
Court to obtain approval of a plan for reorganization of the $690,000 
mortgage. 

Last Nov. 16 the Coney Island Hotel Co. filed a petition — re- 
organization under Section 77-B of the Federal Bankruptcy Laws and later 
applied for a stay preventing the State Supreintendent of Insurance from 
continuing with his plan for the reorganization. eg Galston on Dec. 26, 
authorized the reorganization under Section 77-B of the Bankruptcy Act. 

The application was opposed by counsel for the State Insurance Depart- 
ment. 

In granting the stay Judge Galston said it was conditional that the hotel 
company file a plan for reorganization within 60 days.—V. 139, p. 3322. 


Consolidated Gas Co. of New York—W ould Arbitrate 
City Rate 

New York City’s electric companies made peace overtures to the city 
administration Jan. 10 with a proposal that the dispute over rates for 
electricity supplied to the city be settled by arbitration. 

This suggestion was made by Floyd L. Carlisle, Chairman of the board 
of the Consolidated Gas Co. of New York in a letter to Mayor LaGuardia. 
The rates fixed by arbitration, Mr. Carlisle said, then would be submitted 
as bids to the city for its electricity supply. 

Withdrawal of the city as a customer of Consolidated Gas, Mr. Carlisle 
stated, would seriously affect the companies’ ability to make rate reductions 
to the general public as is intended through the introduction of the Wash- 
ington plan. Several conferences,have already been held between Mr. Carlisle 
and Milo R. Maltbie, Chairman of the Public Service Commission on the 
matters to be mediated before the Washington plan can become affective. 

Pointing out that the companies already have pledged themselves to 
immediate action to introduce the Washington plan and that they have 
taken steps before the Public Service Commission in that respect, Mr. 
Carlisle’s letter states that the next step is to determine the rates to be 
paid by the city of New York for the electric service to be supplied to it in 
1935 for street and traffic lighting, public buildings, fire pumping, and othe 
services ordinarily covered by annual contracts. These agreements expired 
December 31 1934. 

The success of the Washington plan in electric rate reductions, Mr. Carl- 
isle added depends on holding the present volume of business and adding 
to its by increased usage. If the amount of service now supplied to the city 
were taken away, the letter stated, a substantial amount of plant and 
distribution properties now maintained for service to the city would be 
made idle, and there would be an unnecessary duplication of plant and 
facilities at the expenses of taxpayers.—V. 140, p. 141. 


Continental Gas & Electric Corp. (& Subs.)—Eurnings 

12 Months Ended Nor. 30— 1934 1933 
Gross operating earnings of subsidiaries (after 

eliminating inter-company transfers)___._.___~. $30,608,512 x$29569 ,367 
Operating expenses -__ 11,961,785 11,045,175 








Maintenance, charged to operation Nia ae oe 1,457 ,594 1,388,693 
Taxes, general and income_._.............-.-- _. 3,361,526 «3,155,663 
SPE Sao Se ieee oe See eesuadiecwds < 4,212,331 4,160,094 
_ Net earnings from operations of sub. companies. $9.615,273 $9,819,740 
Non-operating income of subsidiaries__________~ 736,010 590,787 
Total income of subsidiary companies- -------- $10,351,284 $10,410,527 
Interest, amortiz. and pref. divs. of subsidiaries: . 
Interest on bonds, notes, &c......._.....-... 3,972,956 3,964,945 
Amortization of bond and stock discr. & exp--_-- 348,807 347 ,599 
Dividends on preferred stocks__._._._......-. 1,070,215 1,068,094 
Balance __ _ _- a AS aedaate as iat Lote atte ae - $4,959,304 $5,029,888 
Proportion of earns. attributable to min. com. stk- 7,035 


x10,989 


Equity of Continental Gas & Electric Corp. in _ 
Earnings of subsidiary companies.___._______ $4,952,269 


: ; $5,018,898 
Earnings of Continental Gas & Electric Corp- -_---- 42,320 


43 ,536 


$5,062,435 
138,366 
$4,924,068 
2,600,000 
435 








fata ie hi $4,994,589 
Expenses of Continental Gas & Electric Corp-_--_-- 157 ,649 


Gross income of Continental Gas & Electric Corp $4,836,940 
Holding company deductions—Int. on debentures. 2,400,000 
Other interest - 








- a a i Z re a rs) 
Amortization of debenture discount & expense_.- 164,172 164,172 
Balance_. __ 5: acsactinne pipes $2,159,460 


Dividends on prior preference stock _- 1,320,053 


$752,715 $839,407 
$3.5 $3.91 


o, electric rate 


ordinance.—V. 139, p. 3806. 
Continental Motors Corp.—Earnings— 











Years End. Oct. 31— 1934 1933 1932 1931 
GON TOTS... cee awe $28,792 1oss$445,405 loss$338 ,299 $9,532 
Other income--_____---- 50,580 62,519 a201,077 163,921 

Total income_______-_ $79 ,372 loss$382 ,886 loss$137 ,222 $173 ,453 
Selling, administrative & 

other miscell. expenses 749,091 1,382,310 993,688 1,108,148 
Provision for obsolete & 

excess materials in in- 

tc asaeaakkans <Baeeee i #2ethex 460,500 }3#é« .«.«...-- 
Depreciation. .____.-_- 551,296 636,821 667 ,646 624,020 
Loss on properties dis- : 

i ii ae QR5 AGG «we6666 jweeven i sowecu 
Net expend. in connec- 

tion with develop. of 

single sleeve value ; 

WN owe bom ealee A ee, 
Property taxes___._.-_- 144,697 231,650 283,245 —.~cmecs 
Other charges___._.- 102,999 114,096 211,975 b340,629 
Prov. for conting...... .j§§ «<<< | ir ee: 
Special prov. for inven- 

Sly IOEcescccess - encce po 5 | ees 

2 ee $1,977,620 $3,497,763 $2,754,278 $1,899,344 
Previous surplus-.------ df5,891,863 df2,394,099 360,178 2,259,523 








Profit & loss deficit__ $7,869,483 $5,891,863 $2,394,099 sur$360,179 

a Including refunds of Federal income taxes for prior years and accrued 
interest thereon aggregating $119,247. b Includes $13,399 net loss of Con- 
tinental Gas & Oil Co., $324,967 net loss of Continental Aircraft Engine 
Co. and $2,263 net loss of British Continental Motors, Ltd. 

Consolidated Balance Sheet Oct. 31 

1934 1933 1934 1933 
Assets— s $s Liabiliites— $ $s 
a Property ace’t.. 9,091,840 10,812,184 c Common stock __23,955,517 23,955,517 
Good-will__....-- 5,908,517 5,908,316 Reserve for contin- 








Other assets... __ 199,406 292 ,333 gencies, &c-_-_--.. 107,287 674,131 

Che 75,581 155,791 Accounts payable. 195,196 548,453 

bAccts.& notesrec. 106,385 381,985 Accrued taxes, &c_ 37,813 62,226 

Inventories _ - - . - - 796,132 1,318,544) Deferred liabilities 85,005 §#£+......- 
Deferred charges. 850,646 864,724 Real and personal 

prop., taxes pay 386,882 261,170 

Notes payable__--__ 17,160 11,313 

Capital surplus_ __ 112,931 112,931 

) Se 7,869,483 5,891,863 

Te 17,028,307 19,733,879} Total _...... . 17,028,307 19,733,879 


a After deducting $10,327,915 for depreciation in 1934 and $11,129,372 
in 1933. b After deducting reserve for bad and doubtful balances of $17 ,960 
in 1934 and $47,291 in 1933. 
value.—V. 139, p. 3638. 


ec Represented by 2,436,752 shares of no par 
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Continental Can Co., Inc.—0Obitwary— 
Thomas G. Cranwell, a director died on Jan. 9.—V. 140, p. 141. 


Continental Telephone Co.—Pays Accumulated Divs.— 
Dividends of $1.75 per share and $1.62 per share were paid on account 
ef accumulations on the 7% cumulative preferred and 64% cumulative 
preferred stocks, both of $100 par value, on Jan. 2. The last regular 
quarterly payment on these issues was made on April 1 1932. 
Accruals on the above issues now amount to $17.50 per share on the 
ore and $16.25 per share on the 614% preferred stock.—V. 135, 


Cuba Co. (& Subs.)—Earnings— 





3 Mos. End. Sept. 30— 1934 1933 1932 1931 
Gross revenues -___-_-__- $2,376,558 $2,111,773 $1,758,925 $2,927,462 
——_ , interest, taxes, 

epreciation, &c_____ 2,924,224 2,752,041 2,491,745 2,860,776 

Net loss before subs. 

divs. & minor. int_. $547,666 $640,268 732,820 prof$66 ,686 


—V. 139, p. 1865. 
Cuba Northern Rys.—L£arnings— 





3 Mos. End. Sept. 30— 1934 1933 1932 1931 
Gross income--_-______- $481,050 $472,994 $497 ,560 $832,251 
Expenses, interest, de- 

prec., Fed. taxes, &c__ 614,403 559,499 610,433 849,018 

POU sa 6 ee wees se $133 353 $86,505 $112,872 $16,767 
—V. 139, p. 2043. 

Cuba Railroad Co.—E£arnings— 

3 Mos. End. Sept. 30— 1934 1933 1932 1931 
Net loss after taxes, int., 

depreciation, &c_____ $157 ,797 $313,576 $354,773 prof$317 ,038 


—V. 139, p. 1866. 


Cutler-Hammer, Inc.—Shipments— 


_ Period End. Dec. 31— 1934—3 Mos.—1933 
Net shipped sales_____. $1,300,250 $1,046 45 
—V. 139, p. 2360. 


Dallas Power & Light Co.—Earnings— 
{Electric Power & Light Corp. Subsidiary] 
Period End. Nov.30— 1934—Month—1i933 1934—12 Mos.—1933 


Operating revenues ----- $429,217 $419,366 $5,200,995 $4,965,458 
Oper. exps., incl. taxes-- 211,739 203,970 2,582,635 2,355,549 


$217,478 $2,618,360 $2,609,909 
566 196 2,646 


1934—12 Mos.—1933 
$5 116.098 $3,655,367 





Net revns. from oper- 


$215,396 
Other income—Dr----- 342 











Gross corporateinc_... $216,912 $215,054 $2,618,164 $2,607,263 
Int. & other deductions -_ 63,183 63,173 761,172 757 ,309 

yy x$153,729 %*$151,881 $1,856,992 $1,849,954 
y Dividends applicable to preferred stocks for 

period, whether paid or unpaid-_...._....--. 507 ,395 506 ,562 

cc cbsnnen na keene awake reba ees $1,349,597 $1,343,392 


x Before transfers to replacement requisition and before dividends. 
Regular dividends on 7% and $6 preferred stocks were paid on Nov. 1 
934. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. z Before transfers (aggregating $460,139 
for the 12 months ended Nov. 30 1934) made to maintenance and deprecia- 
tion and surplus reserves in accordance with franchise provisions, and¢or) 
to replacement requisition.—V. 139, p. 3478. 


Dallas Railway & Terminal Co.—Larnings— 


{Electric Power & Light Corp. Subsidiary] 
Period End. Nov. 30— le tin Bian 1934—12 Mos.—1933 














Operating revenues_.__. $183,672 183,925 $2,291,447 $2,190,128 
Oper. exps., incl. taxes_ 30,117 132,103 1,563,201 = ,302 
Rent for leased property 15,505 15,505 186,063 ‘ 
NS suite nee wwe $38,050 $36,317 $542,183 $473,763 
Other income-_____.__-- 1,458 1,458 17,560 17,678 
Gross corp. income. -- $39,508 $37,775 $559,743 $491,441 
Interest & other deducts. 26,620 27,310 324,963 328,860 
ae eee z$12,888 2z$10,465 $234,780 $162,581 
x Dividends applicable to preferred stock for 
period, whether paid or unpaid__........---- 103,901 103,901 
i ee a ie $130,879 $58,680 


x Dividends accumulated and unpaid to Nov. 30 1934, amounted to 
$112,559. Latest dividend, amounting to $1.75 a share on 7% preferred 
stock, was paid on Nov. 1 1933. Dividends on this stock are cumulative. 

y Before repair, maintenance and depreciation reserve and surplus 
reserve transfers. 

z Before repair, maintenance and depreciation reserve and surplus 
reserve transfers and before dividends. 

Note—This statement includes only actual current income for the periods 
shown. By reason of the fact that the company did not earn the full return 
permitted by the franchise during the last 12 months, $7,805 was transferred 
during that period from certain reserves and taken to account for corporate 
purposes under the terms of the franchise and was therefore available to 
the company for return in addition to the current income shown. After 
such transfers there was a deficiency for the year ended Nov. 30 1934, of 
$97,619 in the return permitted by the franchise for such period. At 
Nov. 30 1934, there was no balance in the company’s surplus reserve (a 
s al reserve provided for by the franchise to equalize operations) but 
the company had corporate surplus of $962,086.—V. 139, p. 3478. 


Delaware Lackawanna & Western RR.—Bid Rejected— 

The Reconstruction Finance Corporation announced, on Jan. 10 that a 
bid of 95, plus accrued interest, offered for an issue of $3,619,000 equipment 
trust certificates of 1934, series A, was rejected, because the RFC felt the 
securities should bring par. The bid was made by Halsey, Stuart & Co. and 
associates.—V. 140, p. 143. 


Dennison Mfg. Co.—$2 Preferred Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 8% cum. debenture stock, par $100, payable Feb. 1 
to holders of record Jan. 19. Similar distributions were made on Nov. 1, 
Aug. 1, May 28, Feb. 26 and Jan. 4 last, while on Feb. 1 1933 the company 
paid $4 per share. The last previous regular quarterly dividend of $2 per 
share was paid on Feb. 1 1932.—V. 139, p. 2518. 


Deposited Insurance Shares—Larger Dividend— 

The company announced a semi-annual cash distribution of 7}4 cents 
per share on the 1,512,883 shares outstanding payable Feb. 1 to holders 
of record Jan. 2. This compares with 64 cents per share paid on Aug. 1 
1934 and 6 cents a share paid on Feb. 1 1934. f the 25 insurance com- 

anies which comprise the portfolio of deposited insurance shares, 11 either 
increased their dividends or declared extra dividends during 1934, as a result 
ped = —— in earnings during that year, the company reports. 
—V. 139. p. 1705. 


(Alfred) Decker & Cohn, Inc. (& Subs.)—Annual Report 

Alfred Decker, President, says in part: 

Operations for the year ending Oct. 31 1934, resulted in a net loss of 
$182,570. Working capital has been reduced by $110,859. After providing 
hay ty 1. wa to be ample, the ratio of current assets to current liabilities 
is 2.56 to 1. 

During the year, certain qvernenting liabilities have been liquidated and 
fixed charges have been further reduced through adjustment of an old lease. 
All the machinery, fixtures and equipment which are in regular use by the 
parent company have now been fully depreciated and are shown at the 
nominal amount of $1. 
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Consolidated Income Account Years Ended Oct. 31 
1934 1933 1932 1931 

Loss after exp. & deprec. $182,570 $107,158 $877,182 
Preferred dividends. --- 23,406 


Balance, deficit. __--- $182,570 $107,158 $900,588 $509,425 
Comparative Balance Sheet Oct. 31 





Assets— 











1934 1933 Liabliities— 1934 1933 
a Land, bidgs., ma- b Common stock. $889,600 $1,£54,270 
chinery & equip. $94,121 $121,033] Preferred stock... 442,& ’ 
Good-will, &c___- 1 1| Notes payable_... 303,661 16,200 
Invest’ts & adv_-_- 172,288 242,064 | Accounts payable_ 138,406 233,624 
Ady. to officers & he i eee 13,437 13,950 
empl. & accr. int 9,009 27,995 | Gen. taxes accrued 18,018 60,524 
Pref. stock (no par) Ineee 8 8=—Ss exeuee Capital surplus... 127,894 167,582 
Com. stk. of co... 178,702 43,236] Oper. deficit. __-- 182,570 834,048 
Inventories _ __--. 503,227 545,189 
Accts. & billsrec_. 586,114 497 ,767 
Extend. trade accts. 
and notes receiv. S196 i ji6«sseeds 
a oe 120,757 143,852 
Cash val. of ins -_-_- 4,296 1,856 
Deferred charges. 29,027 31,609 
i ee $1,750,947 $1,654,603 PE pantnsane $1,750,947 $1,654,603 


a After deducting $955,425 reserve for oe in 1934 ($997 ,063 in 
1933) and including $57,394 for land and building not used for business 
purposes in 1934 ($93,294 in 1933). b Represented by 89,960 shares com- 
mon stock par $10 in 1934 and 100,000 shares of no par in 1933. c Includes 
1,918 shares not under option, $19,180 and 24,000 shares under option to 
Mrs Raye H. Decker at cost of $159,522.—V. 138, p. 2571. 


Devonian Oil Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share, 
in addition to the regular quarterly distribution of 15 cents per share on 
the common stock, par $10, both payable Jan. 21 to holders of record 
Jan. 10. Similar distributions were made on this issue in each of che four 
preceding quarters. On June 11 1934 a capital distribution of $5 per share 
was made.—V. 139, p. 2044. 


Distillers Corp.-Seagrams, Ltd. (& Subs.)—FEarnings 
Years End. July 31— 1934. 
Profite for year........ $1,553,970 


1933 1932 1931 
$1,266,615 $1,529,463 $2,767,596 
Interest on special loans 














and aavances-----_-- 143,166 235,240 310,400 302 ,397 
Directors’ fees........- A es <eWees: beeen 
Prov. for income and 

profit taxes in Canada 

and the United States 252,950 eee ey 
Depreciation ___.._-___- * 201,068 209,025 199 ,447 

Profit s for year____-_- $1,152,855 x$830,305 x$1,010,038 x$2,265,752 
SRV wdeaddewses | Stetes .° aceued (25¢e)375,001 ($1) 1500006 

Balance, surplus- --_-- $1,152,855 $830,305 $635,037 $765,746 


* Depreciation amounted to $287,362, of which $163,281 has been 
charged to cost of production and $124,081 directly against profits. 
x Before income tax. 


Income Account 3 Months Ended Oct. 31 


1934 1933 

Pe Ber a a nn oe oie edna dck cad $2,395,594 $624,745 
Interest on special loans and advances-_-----_-__-- 29,112 41,318 
pg Se a aes ee ee “| ee 
Provision for taxes in Canada and the U. S____-_- 399 ,963 eels 
Pada. cule cn benne ar awewacudece Gunes » 50,451 

I I osc ens tab ss tin jue a anew oda res nk $1,965,393 $532,976 
Sr hk io dal a endlen aad i eewewndken 6,565,062 5,937,351 

INS fc oe su tea a we couwmw aah ae ce $8,530,455 $6,470,327 


x Depreciation provided during period amounted to $97,563 of which 
ag has been charged to cost of production and $50,654 directly againts 
profits. 


Consolidated Balance Sheet July 31 











1934 1933 1934 1933 

Assets— $ $ Liabilities— x 
Plant, equ., good- Capital stock . -__- 19,202,427 15,000,060 

will tr. mks. and Accts. pay. & accr. 

“EE aes 17,543,186 14,898,821 liabisities _ -.. ~~ 1,019,193 380,351 
Inventories ....-- 12,978,655 9,736,264| Bank loans_-_----- See «. wumece 
Investments - - - - - 301,969 93,945 | Special loans --- -- 1,975,000 3,000,000 
Accts. receivable... 2,135,285 849,953 | Cash rec. in adv. of 
2 ae 824,765 128,008 shipments __-.-- 85,694 + ....-.. 
Prop. ins. & other Prov. for taxes in 

deferred assets_ 160,779 56,886 Canadaand U.S 988,905 sannes 

Deprec. reserves... 1,304,671 1,288,016 
Conting. reserves. --.-.-- 149,099 
Profit & loss acct. 6,565,062 5,907,351 
TE ec coasteuas 33,944,638 25,754,879 WO addccnind $3,944,638 25,754,879 


x Represented by 1,500,006 no par shares.—V. 138, p. 4124. 


(Jacob) Dold Packing Co. (& Subs.)—larnings— 
Earnings for the Year Ended Oct. 27 1934 


CPE cic od Gen ee A kes erh dkatkbasawnsenede $29,766,933 
Prepaid freight and other deductions__..._.___-------------- 1,901 ,302 
[PE PE, A wl oc cored ach adwtin edocs neebnneneenenee 2,603,104 
CE. og ccd wcdwreek eames mnndncodadcnectawkies 22,729,396 
Selling, administrative and general expense_______.---..----- 


1,999,723 
Operating net profit 
Other income 


iouahaawnehadeiveruucduanecenweueass $533,405 
Oe Wet 5s. coneatencndewanducncevaetwane 218.992 
$752,397 
162,566 


Operating net and other income 
Interest and discount 


es. onc banka e tot nkecedanbussuncn soa e abe earn 203 ,99 
DINE... cb canendiees eWebedwcbiwdaeeuceenpeteawane 9,316 
TE CI a ce eae OWRER EKKO DERE Samed ee Henees 


Provision for Federal income and capital stock taxes 











TGS: GRADING 66 BUPIBUE 6 a ccc wn cn ccesevcccewvacceuceone $328,524 
Be SG SEES CA ONE ON Sb ewer Se enawenanecdenoeeune 1,144,420 
Miscellaneous adjustmente__.....-.---....-.----.-.------- Dr48,587 

Bereets O66. 37 Tobe inc iceenecueneesiccamacceeannnus $1,424,357 

Consolidated Balance Sheet Oct. 27 1934 

Assets— TAabilities— 
Cash......_.--.---..-.---- $1,297,608 , Notes payable—banks----.-- $400 ,000 
Accounts receivable x1,579,182 Accounts payable.._..--.-- 199,670 
Inventories......---------- i eee IP. | ee 8,078 
Investment in bonds___------ 335,683 | Res. for Fed. processing tax - - 754,539 
Stocks in other companies- -- 3,909 | Reserves for taxes, incl. Fed. 

Miscell. notes, accts. receiv- | income & cap. stock taxes_ 75,990 

able, advances, &c__.__-_- 31,888 | Reserves. .--...---.- ASS oe 3,312,134 
Rea! est. owned—other than | Ist mtge. 20 years 6% sinking 

eS ee 368,129| fund gold bonds.____. --- 2,299,100 
Deferred charges --...--.--- 97,906 | Preferred stock 4,502,100 
Fixed Q600G6 . «ccc cccccccecs 6,490,384 | Common stock -- ~~~ y22,500 

Capital surplus 1,424,357 

Wie 5 ieweednaamaowee $12,998,469 ¢ | Se ee ae $12,998,469 


x After reserve for doubtful accounts of $60,534. y Represented by 22,500 
no par shares.—V. 139, p. 2360. 


Dominion Stores, Ltd.— Sales— 


Period Ended Dec. 29— drthn 4 Weeks—1933 


1934—12 Mos.—1933 
1 282 769 


$1.665.435 $18,838,395 $19,758,367 


Sales 
—V. 139, p. 3963 
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Dow Chemical Co.—To Sell Notes Privately— 

Negotiations have been completed by the company, through Edward 
B. Smith & Co., as agents, for the private sale to institutions of $3,600,000 
24%% serial notes dated Jan. 1 1935 and maturing in one to five years. 
ihe proceeds will be used to redeem as of Feb. 1 1935 the company 8 6% 
debentures due 1940, now outstanding in the amount of $1,615,000, and 
for additions and betterments to the company’s plant and for other cor- 
porate purposes.—V. 139, p. 3639. 


Eastern Bakeries, Ltd.—Reorganization— ? 

Reorganization of company, subsidiary of Maple Leaf Milling Co., 
was approved recently at a meeting of shareholders. A new Eastern 
Bakeries company is to be inn etmeny pop of = preferred shares 
of $100 each and 30,000 common shares of no par value. 

ts Pa of $400,000 of preferred stock in the present Eastern Bakeries 
are to receive the same amount of new stock on which dividends of 34% 
are guaranteed by Maple Leaf Milling Co. for the next 9% —- = 
addition they are to receive 3% class A preferred shares of Maple Lea 
Milling Co. for each present preferred share of Eastern Bakeries. 

The common stock of the present company is divided into 10,000 oe. 
and this is to be increased to 30,000 shares in the new company. Mapie 
Leaf Milling Co. is to get 20,000 shares of the new stock in exchange Sor 
$200,000 of preferred shares of Eastern Bakeries which it te e 
remaining 10,000 of common shares are to go to holders of Bakeries shares, 
one for one. ' Most of the latter will also go to Maple Leaf Milling Co. 

Maple Leaf Milling Co. is also to get $100,000 of preferred shares in 
the new baking company in exchange for debts owed to the Milling com pany 

A balance sheet of Eastern Bakeries, Ltd., as at June 30 1934, publis _ 
in connection with the reorganization, shows current assets of $20,226 ap 7 
current liabilities of $35,671, of which $18.539 was owed to yy a 
Milling Co. An accumulated deficit of $131.494 is also shown, but this 
item and others may be altered materially by appro riations from the 
write-down of capital resulting from the reorganization. Good-will is 
carried at $265,993 and plant, after depreciation, at $277 ,743, in total assets 
of $596,277. 


Eastern Steamship Lines, Inc. (& Subs.)—Earnings— 
Period End. Nov.30— —1934—Month—1933 1934—-11 Mos.—1933 











rati enue.._-. $566,997 $525,450 $9,016,286 $8,761,240 
Operating expense... 625.334 612,781 7,940,468 7,445,554 
Other income. .....-..-- 1,074 1,287 19,994 45.766 
Other expense---_--..--- 58,214 69,612 687 ,132 4 93 ,453 
ee $115.477 $155,656 $408,680 $567,999 


New Chairman— 
Robert G. Stone has been elected Chairman of the board, succeeding 
George Hawley, deceased.—V. 139, p. 3639. 


East Kootenay Power Co., Ltd.—Earnings— 
Period End. Nov.30— —1934—Month—1933 1934—8 Mos.—1933 





Gross earnings -----~---- $35,466 $33,315 $278,013 $268,311 
Operating expenses. - - - - 11,965 10,978 91,041 87,175 
Net earnings. ------- $23,501 $22 337 $186,972 $181,136 


—V. 139, p. 2827. 
Eastman Bond & Share Corp.—Eztra Dividend— 


The directors have declared an extra dividend of 5 cents per share ia 
addition to a regular quarterly distribution of 15 cents per share on the 
capital stock, series B, par $5, both payable Feb. 1 to holders of record 
Jan. 2. Similar distributions were made on Nov. 1 last, prior to which 
regular quarterly distributions of 25 cents per share were made from Feb. 1 
1932 to and including Aug. 1 1934.—V. 139, p. 2361. 


Edison Brothers Stores, Inc.— Sales— 
co 1934 1933 
pn invincsnexavinwnianant $14,125,539 $10,642,991 
rin cecencnbentrssacanawese 85 75 
—V. 139, p. 2362. 


Eitingon-Schild Co., Inc.—Transfer Agent— 

The Guaranty Trust Co. of New York has nm appointed agent to re- 
deem scrip certificates for common stock, which by their terms expired 
Dec. 28 1934.—V. 139, p. 1236. 


Elberton & Eastern ae Abandoned—Property 
Sold for $30,000—See Louisville & Nashville RR. below.— 
V. 138, p. 500. 


Electric Bond & Share Co.—Electric Output of Affiliates 

Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Jan. 3 compares with the corresponding 
week of 1933 as follows (kwh.): 


& Light Co 81 47000 74 438000 (539.00 
American Power t — w ,336, 

Electric Power & Light Corp_.--35,027,000 31,731,000 3,296, J 
a aa 7 i Light Co_--.70,065,000 56,669,000 13,396,000 23.6 
—V. 140, p. 143. 


Elizabeth (N. J.) Brewing Corp.—Earnings— 
Earnings for Year Ending Sept. 30 1934 


Onell DIO I 8 och cd edna es adictn denn vdeo boney $572,180 
Federal revenue stamp tax, $356,349; State of New Jersey beverage 


taxes, $59,193; selling expenses, $70,624; delivery expenses, 

2; Asbury Park depot expenses, $6,582; general & adminis. 
GENE, PE oan 6 cbn ace cnccnccbisnsentsccasacctéancddae 653,140 
no hh he Oe RRR eemnew emir $80,958 

CE ES oF Gree i oe ke Ue bse awe adéndmencaee 588 
i a es al ta gb ge ul inacaie s aks Got a Mar kt Sts $80,370 


Interest & discounts, $13,661; miscellaneous, $283; loss on sales of 


capital assets, $208 14,153 


—--——_—_ — 


-- $94,523 


EE ne ee OPE PRS ee ENT eee ee 
—V. 139, p. 1401. 


El Paso Electric Co. (Del.)—Earnings— 
{And Constituent Companies] 








Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings --------- $242,251 $219,303 $2,670,946 $2,558,848 
Oo ee 101,103 101,709 1,140,127 1,116,592 
Walatenance ee re »167 11,035 150,500 135,636 
TEM cake hs cosas s 24,916 18,336 306,443 83,56 
Interest and amortization 36,026 36,074 435,224 436,393 

, 0 ee $69,038 $52,147 $638,650 $586,658 
Appropriations for retirement reserve a______._- 246,666 230,000 
Preferred stock dividend requirements of con- 

NESS SAGs nk a ocint a 6 oe ae ee Men> eee 46,710 46,710 

erred stock dividend requirements of El] Paso 

pS Se a eer a 194,998 194,998 

Balance for common stock dividends and surplus $150,275 $114,950 


a These amounts have been pperepemece to provide a reserve against 
which property retirements will charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or. to be 
claimed on Federal income tax returns which are based on a straight-line 
method.—V. 139, p. 3964. 


El Paso & Southwestern RR.—<Acquisition— 

The Interstate Commerce Commission on Dec. 28 approved the acquisi- 
tion by the company of the properties of the Arizona & New Mexico Ry. 

The Arizona and New Mexico owns 75.448 miles of lines, which extend 
from Clifton, Ariz., to Lordsburg and Valedon, N. Mex. All its capital 
stock is owned by the El Paso, although there is no physical connection 
between the properties of the companies. The Southern Pacific Co. owns 
the stock of the El Paso and operates its lines and the Arizona & New 
Mexico under lease.—V. 136, p. 155. 
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Ely & Walker Dry Goods Co.— New Director— 


E. M. Watts has been elected a director succeeding the late C. W. 
Watts.—V. 140, p. 143. 


Emerson Electric Mfg. Co.—Balance Sheet Sept. 30 1934 





Assels— Lnabistties— 
GOR Pa Ris cccatcdiowe sin $190,346 | Acceptances payabie (mdse.)- $3,746 
a Accounts and trade accept- Accounts payable.---...--..-- 44,861 

ances receivables___.....-- 237,185] Wages, taxes and sundry ex- 
Pie wiavwnscancwes 943,523 penses accrued__.__.__---- 31,146 
a, ee 1,047,735 | Preferred 7% cum. stock- ---- 888,700 
Deferred debit items __--_-__-_-_- 27,662 | Common stock -_-.-.-.------ 50,000 
Patents, good-will, &c______- TPP kcdintsineadaeausane 128,000 

a enix peakir ne ans tants iia $2,446,453 eo $2,446,453 





a After reserve for had debts of $25,000. 
tion of $1,270,134.—V. 139. p. 3806. 


Erie RR.—Asks Bond Extension 

The New York Pennsylvania & Ohio Ry. and the Erie RR., have asked 
the Interstate Commerce Commission for authority to extend for 15 years 
$8,000,000 New York Pennsylvania & Ohio RR. prior lien extended 44%% 
bonds maturing March 1 1935. The application also requests the ICC to 

mit reduction in the interest rate to 4% and to permit payment of 
1 for each bond extended.—V. 139, p. 4126. 


Famise Corp.—TI/nitial Dividend— 


An initial dividend of 6% cents PF share was paid on the no par class A 
stock on Jan. 2 to holders of record Dec. 31.—V. 139, p. 3964. 


Fiberloid Corp.— Dividend Increased— 
A dividend of $2 per share was paid on the no par common stock, on 
Dec. 31 to holders of record Dec. 20. This compares with $1.50 per share 


paid on Oct. 1 and July 2 last and $1 per share on April 2 1934 and Dec. 30 
1933.—V. 138, p. 4462. 


Fidelity Fund, Inc.—Asset Value Increased— 

The report for the quarter ended Dec. 31 1934, shows that it was a large 
buyer of common stocks during the period. At the end of the year its 
common stock holdings represented 96.6% of the Fund's assets. Since 
their purchase, many of the holdings added during the quarter have in- 
creased their regular dividends, declared extras, and reached new high 
prices for the recovery. As a result the net asset value of Fidelity Fun? 
shares has increased 15.6% since the low point last summer. 


Stocks added and disposed of since the end of the previous quarter include 
the following: 


b After reserve for deprecia- 





Shares Added— Shares Sold— 
1,000 Allied Chemical & Dye 700 Atchison Topeka & SaWa Fe 
500 American Can 375 Boeing 
2,000 American Rolling Mill 3,000 Consolidated Gas of N. Y. 
1,000 American Tobacco B 900 Continental Oil 
2,000 Briggs Manufacturing Co. 1,000 Mack Trucks 
2,600 Chesapeake & Ohio 4,000 New York Central 
2,000 Commercial Credit 1,203 North American 
700 Dupont 1,000 Pacific Mills 
1,000 Hercules Powder 400 Pullman, inc. 
1,000 Hiram Walker 500 Sears Roebuck 
5,000 Loew's Inc. 750 United Airlines Transport 
2,200 J. C. Penney 2,000 Western Union 
1,000 Standard Oil Co. of N. J. 
1,500 United Fruit Co. 
500 United Shoe Machinery 


—V. 139, p. 2362. 


First Boston Corp.—/nitial Dividend— 

The directors on Jan. 9 declared a dividend of 50 cents per share on the 
capital stock, payable Jan. 21 on holders of record Jan. 11.—V. 139, p. 2203. 

(M. H.) Fishman Co.—Sales— 


1934—-December—1933 Increase 1934—12 Mos.—1933 


$545 ,567 $468,848 $79,719 |$3,453,580 $2,794,655 
—V. 139, p. 3640. 


Foreign Power Securities Corp., Ltd.—Earnings— 


Increase 
$658 ,925 




















Years End. Oct. 31— 1934 1933 1932 1931 
| | RS x$280,131 $275,163 $343,360 $509,615 
Profits from investments 
Dccicestautem® . wbGKde datmawin loss30,389 123,291 
Gross earnings -----_-- $280,131 $275,163 $312,971 $632,906 
I pa facs2k  oosas maes 21,462 21,127 33,522 42,574 
Dt ciccisitced.s- MM “gates | cametea 304 
Directors’ fees_..__.__-. eA ae me 
EY See oo 243 ,243 293 ,068 310,714 293,914 
Profit for year______- $13,688 def$39,032 def$31,265 $296,115 
Surplus brought forward 238,778 908,626 1,108,575 507 ,645 
bo eee eee eee 1,160,000 
Total surplus_______- $252,466 $869.594 $1,077,310 $1,963,760 
Dividends ou: pref.stock -..... __._.- 150,000 00, 
soe tO eee 14,696 26, 
Ee thee oie oe, Se ee 529,184 
Prior year adjustments _ 9,296 bie ae a ee 
Discount on co.’s bonds 
putem. for redemption Crig8049..-ccns tC wk. 
Surp. carried forward. $382,112 $869,594 $908,626 $1,108,575 
x Includes $58,245 premium on exchange on French francs. 
Balance Sheet Oct. 31 
1934 1933. | 1934 1933 
Assets— $ $ | LAabilities— & 3 
alnvestments at | Ist coll. trust con- 
se 11,082,744 10,481,484 vertible 63____-_ 3,526,000 4,172,000 
Cash &callioans.. 393,274 379,765 | Bond int. accrued_ 88,150 104,300 
Accounts receiv., |Investment reserve 374,456 332,400 
since collected... -..--- 1,028,161 | Accounts payable_ 4,099 8,537 
Accrued interest __ 32,186 34,056 | Res. for Dom. and 
Prepaid accounts. 829 892 Prov. inc. taxes | aa 
Discount on bonds’ -.-.-.. 62,473 | Preferred stock... 5,000,000 5,000,000 
b Com stk.&surp. 2,512,928 2,369,594 
RR cncambieens 11,509,034 11,986,832 : | ne 11,509,034 11,986,832 


a On the basis of quoted market prieae, and including $364,798 cost 
value of unquoted foreign securities, the value of the corporation's invest- 
ments at Oct. 31 1934 in Canadian currency. at exchange rates of that date, 


was $4,841,741 ($5,337,268 in 1933). b Represented by 125, 
shares.—V. 138, p. 326. y 125,000 no par 


Foreign Bond Associates, Inc.—75-Cent Dividend— 
The directors have declared a dividend of 75 cents per share on the 
common stock, payable Jan. 16 to holders of record Jan. 9. 


A similar 
payment was made on Oct. 19 last and compares with three quarterly dis- 
tributions of 50 cents per share each made on July 20, April 17 and Jan. 17 


gs Pies company started operations in November 1933.—V. 13 
p. 2518. 


Ft. Dodge Des Moines & Southern RR.—Extension— 
The holders of certificates of deposit for Ist mtge. 5 ld 

notified that the modification of the deposit callematas dated Bob an toaD 
extending the period of the agreement for three years from Feb. 10 1935. 
has been declared operative.—V. 138, p. 1391. 


Galveston Electric Co.—Earninas— 
PeriodEnd.Nov.39— 1934—Month—1933 


1934—12 Afos.—19332 








Gross earnings -__-...--- $17,693 $18,560 $235,405 $226,321 
CRONIN oa & ~ eeco ccs 2 976 13,541 161,450 1&9 230 
Maintenance. _-_.-._-- 2,710 2,657 34,041 31,645 
SON eee aE ae 1,642 1,388 18,505 18.577 
Net oper. revenue_x-_- $363 $973  $21.407 $16,868 


x Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was July 31 1934 and interest for four 
months since then not dec'ared or paid is $5,600, and is not included in this 
statement.— V.139 p. 2325. 
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Fourth National Investors Corp.—Earnings— 














1 Calendar Years— 1934 1933 1932 1931 
nterest SEe sd useecsce $3,611 $30,477 $94,876 $92 ,663 
Cash dividends_______- 649 642 538 ,087 616,340 685,422 
. Total income________ $653 253 $568 ,565 $711,216 $778,085 
Management fee_______ 115,083 102,594 92,176 135,711 
Transfer agents’, regis- 
trars’ and custodians’ 
eae 22,720 28,785 32,985 38,726 
Provision for taxes_____ 23,475 26,100 500 22,676 
Adjust. of N. Y. State 
franchise tax accrued 
in prior years........ Ceres ~....atens . “seat” »o “dnatewe 
one profit. ---.....-. $498,394 $411,083 $585,555 $580,972 
ividends paid______.- 200,000 425,000 575,000 550,000 
Security Profits Account— Year Ended Dec.31 1934 
Loss realized on sale of securities , based on average cost______.- $330,941 
— Recovery and adjustment of estimated loss on deposit in 
closed bank, previously charged off to security profits account 41,067 
IS Tar ha sath tesa a Ae Aicee Oia al 5 a la le $289,874 
F.xcess of cost over market value of investments, Dec. 31 1933-_- $3,196,963 
Excess of cost over market value of investments, Dec. 311934-- 2.064.812 
pectease in unrealised 1608. .......2... 2... nccaccaccces $1,132,151 
Change in Net Assets—Year Ended Dec. 31 1934 
‘ Total Per Sh. 
Net assets, market value—-Dec. 31 1933_________-- $14,858,256 $29.72 





Increase for period—before dividend: 
Net income per income account 














" ~ Aap ta dpacned CL ECCT $498,394 $1.00 
Loss per security profits account________.------ 289,874 .58 
Decrease in unrealized loss on common stocks__.-_ 1,132,151 2.26 

NK ish iwi tienes bed dbwnv ses cweweenem $1 ,340.671 $2.68 
Dividend on common stock____.__...._---------- 200.000 -40 
‘5 Increase for period—aAfter dividend____________- $1,140,671 $2.28 
Net assets, market value—Dec. 31 1934.---_--_-_- $15,998 928 $32.00 
Balance Sheet Dec. 31 
1934 1933 1934 1953 
_ Assets— $ $ Liahitities— $s $s 

Cash. -___- ------- 672,599 1,745,479| Accrued expenses 1,700 2,200 

Notes of Universal Prov. for taxes___ 13,475 25,600 
COFP. ..4....-. 300,000 200,000 | Unearned interest - 117 88 

a Com. stks. (mar- b Common stock. ~ 500,000 400,000 
ket Vaiue) ______14,948,713 12,870,089] c Paid-in surplus. 26,444,757 26,444,757 

Deposits in closed Security profits sur- 

., -_—_aaa 28,899 plus (def.)__...12,107,928 12,950,205 
Deferred charges __ 1,253 ......| Income surplus___ 1,162,099 863,704 
Divs. receivable__ 62,756 70,577 

(eee 16,014,220 14,886,145 TOM 2u<.-.<..16,016,300 14,886,145 





a Common stocks at market value, the cost being $17,013,525 in 1934 
($16,067,024 in 1933). b Authorized, 2,000,000 shares: outstanding, 
500,000 shares, at $1 par value. 1,000,000 shares of the authorized com- 
mon stock are reserved for exercise of outstanding purchase warrants at 
$60 per share on or before Oct. 1 1939, of which 250,000 shares are reserved 
for purchase warrants originally attached to the issued common stock ctfs. 
c Representing the excess of paid-in capital over the par value of capital 
stock, after deducting organization expenses.—V. 139, p. 2830. 


Franklin Fire Insurance Co.—-Eztra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $5, both payable Feb. 1 to holders of record Jan. 19. 
Similar distributions were made on Nov.land Aug. 1 last. Regular quarterly 
dividends of 25 cents per share have been paid since Aug. 1 1932, prior to 
which the company paid 40 cents per share quarterly.—V. 139. p. 2519. 


Galveston-Houston Electric Ry. Co.—Earnings— 


, Period End. Nor. 30— 1934—-Aionth—1933 1934—12 Afos — 1933 
Gross earnings... ~~ --_- $17,705 $16,198 $227 344 $204 480 
O cesta, aed 9,705 9,478 124,599 114,045 
Maintenance. _._____. 4.293 3.845 45,469 40,749 
.:. ee ce 1,611 1,372 18,657 19,523 
Interest (public)... _- 5.108 5,108 61,300 61,300 

Deficit a. ..... — $2,013 $3,139 322.681 $31,136 


_@ Interest on income bonds and notes has not been earned or paid and 
$516,731 for 39 months since Sept. 1 1931 is not included in this state 
ment. Also interest receivable on income notes since Oct. 20 1°3z in the 
amount of $797 is not included 

Nolte—No appropriations pave been made to retirement reserve since 
1931 because such appropriations would simply have the effect of increas- 
ing the deficit.—V. 139, p. 2677, 3325. 


General Aviation Corp.—-Dealings Suspended— 

The New York Curb Exchange has suspended dealings in the common 
stock. The company is now in dissoluticn and its transfer books have been 
closed.—V. 139, p. 4126. 

General American Life Insurance Co., St. Louis— 
Balance Sheet Dec. 31— 


1934 1933 1934 1933 
Assets— $s $ Laabdilities $ $ 
CAE os x a0 5,162,648 2,832,801 | Policy and other 
Bonds __. - 18,345,334 19,019,884 insur. reserve_ 114,510,263 123,432,967 
Stocks.._.._...... 4,276,153 3,788,823) Policy claims in 
Collateral! loans 1,438 364 1,454,326 process of adj. 1,022,594 1,862,629 
Real est. mtge Prems. and int. 
loans________ 19,251,248 23,295,053 paid in adv 1,005,097 1,294,212 
Real estate sold Divs. teft to ac- 
under contract 879,786 a1,014,312 cumulate and 
Real estate, incl int. thereon 653,799 594,233 
home off. bldg. 17,200,383 a15,652,403 | Due RFC_____- 7 5,445, 841 
Int. & rents due Reserve for Fed 
and accrued__ 1,726,517 1,465,460 inc. prem, and 
Due and deferred property taxes 2,017,872 1,541,733 
premiums____ 2,950,153 3,459,408 | Other liabilities 1,169,707 1,590,291 
Loans to policy- Divs. appor. to 
holders _.-. 27,432,321 36,193,898 policy holders 468 883 513,658 
Policy liens____ 24,256,289 30,776,908] Res. for reduc- 
Other assets 341,650 346 ,063 tion of policy 
liens oon 252,403 1,065,674 
Capital stock. 500,000 500,000 
Surplus __ 1,660,227 1,458,103 
Total .123,260,846 139,299,345 Total _- 123,260,846 139,299,345 





—V 138, p. 343%. 


General Electric Co., Ltd., England—Capital Increase 
Approved— 


The stockholders on Jan. 10 approved the increase in capital to £9,600,000 
by the creation of 2,000,000 new common shares of $1 each.—-V. 140, p. 145. 


General Motors Corp.—December Sales—The company 
on Jan. 8 made the following announcement: 

Sales of General Motors cars to consumers in the United States totaled 
927,493 in 1934 compared with 755,778 in 1933, an increase of 22.7%. 
Sales to consumers in the United States in December were 41,530 compared 
with 11,951 in December 1933, and 62,752 in November 1934. 

Sales of General Motors cars to dealers in the United States totaled 
959,494 in 1934 compared with 729,201 in 1933, an increase of 31.6%. 
Sales in December were 28.344 compared with 11,191 in December 1933, 
and 39.048 in November 1934. 

Sales of General Motors cars to dealers in the United States and Canada, 
together with shipments overseas, totaled 1,240,447 in 1934 compared 
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with 869,035 in 1933, an increase of 42.7%. Sales in December were 
tase compared with 21,295 in December 1933, and 61,037 in November 


c 


Sales to Consumers in United Slates. 











934 1933. 1932. 1931. 
Ce, ee 23.4 50.653 47 942 61,566 
PES Sisacbansuadke 58.911 42.280 46.855 68.978 
MOR in tééwsncwonsns 9.174 47 436 48,71 101,33 
ee 106,349 71.599 81,573 135.663 
Dc enecuecnepeneeen 95.253 85.96 63.5 122,717 
COB as cacsntiveesences 112.847 101,827 56,987 103,303 
MEE C8 6dcnveustseudaes 2 87.298 32.849 85.054 
BE udbasbnowscune 86.258 86.372 37,230 69,876 
EET 71.648 71,458 34,694 +740 
CO abe detsncences 69.099 63,518 26.941 49,042 
te a 62 752 35.417 2.78 34,673 
DIOOMIEE 6 6 & ccéwesen'e 41,530 11,951 19,992 3,588 
| ene to 927 ,493 755,778 510,060 937 ,537 
Saies to Dealers in United States. 
1934. 1933. 1932. 1931 
Sen cin dana ken 46.190 72.274 65.382 76,681 
ET 82.222 50.212 52.539 80,37 
ES 119.858 45.098 48.383 98.94 
, >) aa 121,964 74,242 69,029 132,629 
POG taénictaneudeanae 103 844 85.980 60 270 126,778 
De a et 118.789 99.956 46.148 100,270 
Ee: 107.554 92,54 31.096 73.723 
ae a 87.429 84,504 24.151 62,667 
DT ccncancuennu 53,738 67.733 23.545 .89 
Pe, eee. 51.514 41,982 5 1 21.305 
POE os oiacanneues 3.48% 2.405 23.716 
December ._._._....... 28,344 11,191 44,101 68,650 
i ner 959,494 729,201 472,859 928,630 
Total Sales to Dealers in U. S. & Canada Plus Overseas Shipments. 
1934. 1933. 1932. 1931. 
Ps a 62.506 82.117 74,710 89,349 
an eae 100,848 614 62.850 ,.003 
er re 153.250 58.018 59.696 119,195 
yee PAE 143.954 86,967 78,359 154,252 
eee 132.837 98,205 66,739 153.730 
; "SRE ee 146.881 113.70 52.561 111,668 
| 3a pre 134,324 106.918 36.872 87.449 
a | EERE 109.278 97.614 30.419 70,078 
Beptember_._....__. - 71.888 81,148 30.117 58,122 
CHEE win eGccsdannwsa 72,059 53,054 10.924 25,975 
November.....______- 61 057 10.3 5.781 29,359 
DG6GSMDGP ... . cccc nna 41,594 21,295 53,942 79,529 
TUES tats cacuuen 1,240,447 869,035 562,970 1,074,709 
Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and 


Cadillac passenger and commercial cars are included in the above figures. 
General Motors Foreign Sales for 1934 Largest Since 1929— 


General Motors sales abroad in 1934 totaled 220,560 units, representing 
an increase of 81.3% over 1933. For the month of December sales were 
16,425 units, a gain of 80.4% over tne corresponding month of 1933, and 
the highest December volume recorded since 1928. These volumes relate 
to sales of cars and trucks of General Motors manufacture from American, 
English and German sources. 

Sales of the Vauxhall product in England and the Opel product in Ger- 
many showed substantial gains during 1934, but the heaviest increases 
occurred in the instance of the export sales of Chevrolet, Pontiac, Olds- 
mobile, Buick, LaSalle and Cadillac products manufactured in the United 
States, with volumes running currently 135% over the volume of a year ago. 
—V. 139, p. 3965. 


Georgia & Florida RR.—Earnings— 
Fourth Week of Dec.- 
Period 1934 1933 
Gross earnings _ - $18,900 
V. 140, p. 145. 


Gillette Safety Razor Co.-—7'0 Buy Debentures— 

The company offers to purchase up to $1,000,600 10-year 5% convertible 
gold debentures, due Oct. 1 1940, at 10314 and interest to Jan. 25 1955, 
which is equivalent to $1,050.56 for principal and interest on each $1,000 
debenture. 

Delamere desiring to accept this offer should present their debentures to the 
Old Colony Trust Co., 17 Court St., Boston, Mass., on or before Jan.23.— 
V. 139, p. 2677. 


(Adolf) Gobel, Inc.—-To Revalue Investments, &c.- 

The stockholders will at their annual meeting to be held on Jan. 16, 
consider revaluing company’s investments in stocks of Merkel, Inc., Adolf 
Gobel, Inc., (Md.) and Jacob E. Decker & Sons; to write-off various items 
maintained on the books of the company and to consider a proposition to 
sell certain assets of the corporation including Brooklyn plants and equip- 
ment, and shares of capital stock of a subsidiary on such terns as the 
board of directors may seem advisable: and to authorize partial payment on 
account of company’s notes maturing May 1 1935 and the further extension 
of the balance of such notes.—V. 138, p. 1571. 


Grand Trunk Ry. of Canada—Holders A ppeal— 

George P. Lovibond, acting on behalf of himself and all atber holders of 
irst, second and third preferred shares and common shares of the old 
Grand Trunk Ry. of Canada, according to a Canadian Press dispatch from 
London, Jan. 5, presented to the judicial committee of the Privy Council 
a petition for special leave to appeal from a decision of the Appeal Court 
of Ontario adverse to these shareholders. The move was the next step in the 
long fight of English shareholders in the G.T.R. for compensation following 
absoprtion of the G.T.R. into the Canadian National Rys.—V. 139, D. 
2363. 

(W. T.) Grant Co.—Sales— 

Month of— 


Jan 
1934 


1 to Dec. 3 
( 193: 
$1,029,056 $975,719 


wee 
$19,755 


1934 1933 


January _..--------------- ioecherncceayesere $4,832,562 $4,272,879 
WOMUOET 21 n cc ceccceccesccceesesccesece 4,549,610 4,492,044 
PE or cncnastcnianenesanbeatenvhenneations 6.773.950 5,136,563 


BIE 3 nw ad Rene dd edness avsswonenodseeceutn 5,950,286 6,267 376 


i anc dde ah ehwei anche wena wna wae e 7,179.930 6,552,836 
Fame Se Rn ee er er 7,361,231 6,509 624 
ee is ccc ede asthe eR wine wb gue awww 5,743 377 5,771,013 
SO cca aphunvipavayiewnnew en sia uenene 6,295,060 5,749,854 
BRE 5 oc icc nwcemaneernevnsancudesekoos 6,571,803 6 433 ,228 
CE sec Ke wah An nde ed doen a ahs eNw ee 7,822,175 7,122,539 
EE oc cben na ea mune aw dada anda tiie 7,493 579 6,898,039 
OES = Wg ge cide aban bacune webancswencenes 14,211,627 12,449,544 





x 12 months ended Dec. 31_----------------- $84,760,699 $77,646,438 


x Estimated.—V. 139, p. 3642. 


Great Northern Iron Ore Properties—50-Cent Div.— 

The trustees have declared a distribution of 50 cents per share, on shares 
of beneficial interest payable Jan. 31 to holders of record Jan. 15. Similar 
distributions were made on Jan. 30 1934. Dec. 28 1931 and June 25 1931. 
—V. 138, p. 3091. 


Gulf Power Co.—Earnings— 
{A subsidiary of Commonwealth & Southern Corp.) 
Period End. Nov .30— 1934—Month-—-1953 1934---12 Mos.— 1933 








Gross earnings. --.----- $98,158 $68,048 $1,099 SLO $829 508 
Oper. exps., including is ia 

maintenance and taxes 62,438 44,735 713,821 515,077 
Fised charges......--+< 16,735 15,349 206 259 183 ,974 
Prov. for retire. reserve - 3,250 2,500 38.178 30,000 
Divs. on Ist pref. stock _ 5,590 5,594 67.113 67 ,291 

Balance —-.-- $10,143 def$131 $74,507 $33,164 


—V. 139, p.3965. 
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Gulf States Utilities Co.—Larnings— 











Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933_ 
Gross earnings --------- $449,107 $392,973 $5,631,709 $5,186,258 
O are 190,652 182,247 2,326,678 2 219,995 
Maintenance - - ----..-- 18,726 16,162 221,979 180,153 
TR, 2 es onde waee ow 39,985 35,859 526,208 420,214 
Interest and amortiz. -- 91,260 90,874 1,081,340 1,092,949 

RED on ss xhewenes $108,483 $67,829 $1,475,502 $1,272,945 
Appropriations for retirement reserve a__------- 585,208 458,000 
Preferred stock dividend requirements - - -.-.---- 567,182 567,182 

Balance for common stock dividends and surplus $323,110 $247,763 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method.—V. 139, p. 3966. 


Hamilton Gas Co.—Court Jurisdiction Decided— 

The United States Circuit Court, Appellate Division, 4th District, on 
Jan. 9 reversed the United States District Court of the Southern District of 
West Virginia in the matter of Watters et al versus the Hamilton Gas 
Co., in which the West Virginia Court claimed jurisdiction over the Hamil- 
ton Gas Co. on a creditors petition and in consequence had appointed 
trustees, disregarding the previous order of the United States Court of the 
Southern District of New York which had taken jurisdiction on the debtors 
petition.—V. 139, p. 2520. 


Hathaway Manufacturing Co.—Passes Dividend— 

The directors have decided to omit the dividend ordinarily payable at 
this time on the capital stock, par $100. Previously 50 cents per share was 
paid on Sept. | last, $2 per share was distributed each quarter from Dec. 1 
1933 to June 1 last. inclusive, $1.50 per share was paid in August 193° 
and 50 cents per share was paid in May 1933.—V. 139, p. 5525 


(Walter E.) Heller & Co.—Fztra Dividend— 

The company paid an extra dividend of 27!4 cents per share in addition 
to the regular quarterly dividend of 24% cents per share on the common 
stock, no par value, on Jan. 2 to holders of record Dec. 31. An extra of 
10 cents per share was distributed on Jan. 2 1934.—V. 139, p. 2206. 


Hodges Carpet Co.— New Control— 

Control of the company has passed to the Indian Orchard Co., according 
to Winsor B. Day, President of tne latter company. This change has 
about through recent changes of stock ownership. Lorin L. Homer has 
resigned from the treasurership and James C. Daykins, Assistant Treasurer, 
has become acting Treasurer. Victor G. Beuttell continues as President. 
—V. 139, p. 601. 


Hollinger Consolidated Gold Mines, Ltd.—-Fztra Div. 


The directors have declared an extra dividend of 5 cents per share in 
addition to the regular monthly dividend of like amount on the capital 
stock, par $5, both payable Jan. 28 to holders of record Jan. 11. Similar 
distributions were made on Dee. 31. Dec. 3 and Nov. 5 as against an extra 
of 10 cents per share in addition to the usual monthly dividend paid on 
Oct. 8. Extra dividends of 5 cents per share were also paid on Sept. 10, 
Aug. 13, July 16, June 18, May 21 and April 23 1934, while on March 26 
1934 an extra of 15 cents per share was distributed.—-V. 139, p. 3642. 


Horn & Hardart Baking Co. (& Subs.)—Larnings 

Years End. Sept. 30— 1934 1933 932 1931 
Sales____.__....-..----$10,450,002 $10,406,163 $13,100,544 $15,158,349 
Material, costs, salaries, 























wages & oth. oper.exp 8,734,563 8,525,636 10,646,352 12,022,830 
Maintenance & repairs- 248 ,993 213,441 217 ,652 269,794 
Taxes, ins. & water rents 227 ,955 306 357 271,675 361,139 
Interest (nmet).....----- 283,215 300 ,322 339,591 397 477 

Net inc. before deprec. 

and Federal! taxes _ _ $955,276 $1,060,407 $1,625,273 $2,107,109 
Divs., &c., received_--- 157,185 206,121 234,319 223,735 

Tota! income_-—____-- $1,112,461 $1,266,528 $1,859,592 $2,330,844 
Depreciation & reserve_ 627 ,667 638,271 653 588 645,571 
Federal income tax - - - - 49,847 55,475 133,500 175,778 

Net income_-___.._-- $434,947 $572,782 $1,072,505 $1,509,496 
oo eee eee 497 ,599 x645,827 x684,934 783,700 

ee $62,652 73,045 sur$387,571 sur$725,796 
Shares capital stock out- 

standing (no par) - - - - 99,523 99,525 98 ,023 97 ,970 
Earnings per share_ -_ _ _ _ $4.37 $5.74 $10.94 $15.42 


x Includes $49,971 paid in stock at $87.50 a share in 1933 and $128,123 
dividends paid in stock at $87.50 per share in 1932. 


Balance Sheet Sept. 30 





1934 1933 1934 1933 
Assels— “ Ss Liabitities Sy s 
2” ee Tae 516,474|x Capital stock__. 2,137,231 2,137,494 
Accts. receivable _ . 18,450 11,499 | Accts. payable_ -__ 309 077 331,063 
Inventories _ _ _ _ - 353,665 332,209] Accrued expenses. 247,827 247,933 
Investments _ _ _ __ 517,400 517,400 | Notes payable_ __ 250,000 500,000 
y Real estate,land, Dividends payable 124,404 124,394 
a 12,485,804 12,992,615} Res. for conting- _- 47,160 47,160 
Prepay ments - - - - - 146,068 159,262 | Deferred credit _ _ - 15,765 18,086 
Good-will_______- 92,000 92,000 | Res. for Fed. taxes 66,355 57,376 
Deferred charges _ - 35,021 41,090 | Mtges. due within 
Treasury stock _.- 33,177 33,237 Co) 567,000 555,000 
Long-term mtges.. 4,660,000 4,797,000 
Surplus - . 5,812,331 5,880,280 
TOR. ca evienc 14,237,151 14,695,786 re 14,237,151 14,695,786 


x Represented by 99,523 no par shares in 1934 and 99,525 no par shares 
in 1933. y After reserve for depreciation.—V. 138, p. 511. 

Hotel Croydon, N. Y. City—Sale— 

The 15-story Hotel Croydon at 1150-48 Madison Ave., N. Y. City, 
was bought in Jan. 7 on a $1,800,000 bid by the Prudential Insurance 
Co., plaintiff in a foreclosure action against the 12 East Eighty-sixth Street 
Corp. The amount of the lien was $3,851,230. 

Houston Electric Co.—Earnings— 

Period End. Nov.30— 1934—Month—1933 





r 1934—12 Mos .—1933 
Gross earnings - - ___-_-_~- $177,517 $177,727 $2,152,187 $1,964,259 
i ee 90,486 86,620 1,071,582 993 ,56 
aintenance.......... 25,978 24,204 312,588 267 ,272 
WS rae a aac e Te 16,819 20,656 217,741 221,353 
Int. & amort. (public) __ 21,209 22,239 261,982 277.725 
> a $23,023 $24,005 $288 ,292 $204,346 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to Nov. 30 He peel ae 
to $24,800 and is not included in this statement.—V. 139, p. 3326 


Hutchins Investing Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1 per snare on account of 
accumulations on the $7 cum. pref. stock, no par value, payabie Jan. 15 
to holders of record Jan. 10. This compares with 75 cents per share paid 
Ln quarter from July 15 1932 to Oct. 15 1934 includive, $1 per share on 
mt ko April 15 1932 and regular quarterly dividends of $1.75 per share 

Accruals or the preferred stock after the Jan. 
to $12.25 per share —V. 139, p. 2207. 


Illinois Bell Telephone Co.—Earnings— 


15 payment will amount 





Period End. Nov.30— _1934—Month—1933___1934—11 Mos.—193: 
Operating revenues ___ $6,088,385 $5.997,873 $51-170.195 $06,778 92 
Uncollectible oper. rev _ 7,57 43,068 Cr825.775 622675 
Operating expenses _-_ ___ 4,533,598 4,090,502 31,446.786 45,751.201 
Operating taxes________ 487,782 886,376 7,915,123 —8.9381195 

Net oper. income___. $1,059,434 $977 927 $12,634,061 $11,466,551 


—V. 139, p. 3810. 
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Hygrade Foods Products Corp.—Earnings— ne 
Years Ended— Oct. 27 '34 Oct. 28 '33 Oct. 29 °32 Oct. 31 ‘31 
Gross profit from oper_. $5,140,043 $4,745,705 $4.68 eos $4,689 ,892 

















Sell., adm. & gen.exps.. 4,849,656 4,361,755 ,480 ,248 4,810,458 
Net oper. income..-- %$290,386 $383 949 $123,441 loss$120 566 
Other income..-......- 7,499 7923 89.893 8.741 
Total income__-__-_--- $297 ,885 $391,872 $213,333 loss$21 ,825 
Provision for deprec- -- - 213,930 212,559 214,479 241 646 
Interest on bonded debt - 197 ,410 197 ,289 212,767 273,973 
Other interest (net) ---- 4,344 37,721 15,283 61,367 
Other deduc. fr. income- 4,835 2.  amheee  seeibale 
Non-oper. strike exps-- 35.105 jj wastes  S00000 + -mawewe 
Loss on sundry accts. 
rec. & oth. misc. chgs- Gi.2e6 4 j6*#sses |  jjs#seuss |i suasee 
Net oper. loss.....-.- $219,036 $55,981 $229,196 $598,811 
Excess of par over cost of ’ ‘ 2: 
DOR EEOacee <seexe jj suave 169,829 410,962 
Idle plant exps. & extra- ane. 
Ora 7 TONNES, Beeckccs Seeeee  “stbeee DIGL S15 #8 «asess 
Deficit for year__---- $219,036 $55,981 $120,942 $187,848 


Consolidated Balance Sheet 








Oct, 27 '34 Oct. 28 °33 Oct. 27 '34 Oct. 28 '33 
Assels— b) $ Liabilities— $ $ 
0 ee 663,286 771,844] Accts. payable and 
a Notes and accts. accrued accts_.. 3,659,346 365,540 
receivable __.-.- d2,410,691 1,287,591] Real estate mtges.- 74,300 64,300 
Inventories _._--- 2,899,739 789,000 | Hygrade Fd. Prod. 
Due from affil.co. -.--.-- 57,920 Corp. Ist 6s._.. 3,299,048 3,299,118 
Other assets _----- 81,615 482,707 |c Cap. stk. (par $5) 1,412,075 1,423,575 
b Land, buildings, Capital surplus... 5,764,455 5,801,984 
mach., eq., &c. 6,926,905 6,992,196] Earned deficit. - 693,045 386,214 
Good-will_.....-- 1 ] 
Deferred charges -_ - 133,943 187,043 
ROE pansvauee 13,516,179 10,568,303 je | 13,516,179 10,568,303 





a After allowance for doubtful accounts, discounts, &c., of $124,355 in 
1934 and $141,584in 1933. b After allowance for depreciation of $1,338,995 
in 1934 and $1,077,003 in 1933. e¢ Authorized 500,000 shares, of which 
reserved for conversion of series A and B bonds 72,590 shares; issued, 
300,709 shares, including 1,956 shares reserved for final settlement under 
plan and agreement dated Nov. 1 1928, 16,970 shares reacquired and held 
in treasury and 1,324 shares held by the trustees in connection with con- 
version of series A bonds. d Includes Federal and Governmental agencies 
for processing and merchandise, $584,453, and for drawback of tax on export 
shipments, $296,568.—V. 139, p. 3966. 


Idaho Power Co.—Earnings— 
{Electric Power & Light Corp. Subsidiary] 
Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 














Operating revenues__-. $348,044 $317,343 $4,088,977 $3,787,376 
Oper. exps., incl. taxes- 185,951 152,973 2,001,612 1,856,377 
Net revs. from oper_. $162,093 $164,370 $2,087,365 $1,930,999 
Other income....._...- 815 878 1,205 10,929 
Gross corp. income... $162,908 $165,248 $2,088,570 $1,941,928 
Interest & other deducts. 59,542 59,767 715,336 715, 
re y$103,366 y$105,481 $1,373,234 $1,226,132 
Property retirement reserve appropriations _ - - - _ - 422,500 380,000 
z Dividends applicable to preferred stocks for 
period, whether paid or unpaid_____.-.._---- 414,342 414,264 
DN ie tice Cuwacdnv ge beawcbendens «hme $536,392 $431,868 


Before property retirement reserve appropriations and dividends. 
z Regular dividends on 7% and $6 preferred stocks were paid on Nov. 1 
1934. After the payment of these dividends there were so accumulated 
unpaid dividends at that date.—V. 139, p. 3481. 


Illinois Central RR.—New Director— 
The Interstate Commerce Commission has granted permission to J. J. 
Hanauer to serve as a director.—V. 139, p. 4128. 


I. M. C., Inc.— Moves Offices— 

The I. M. C., Inc., has moved its offices from No. 1 Wall St. to 63 
Wall St. 

The company was crganized in 1924 as Investment Managers Co. and 
is engaged in the management of three mutual investment funds. In 
September 1929 the company was purchased by Irving Trust Co. and its 
name changed to Irving Ipvestors Management Co. As a result of the 
Banking Act of 1933 and subsequent Federal Reserve rulings in connection 
therewith, the Irving Trust Co. divested itself of ownership of the manage- 
ment company on Oct. 1d 1934, the stock of the company being sold to a 
group connected witn the management company sirce its inception in 
1924, composed of Roosevelt & Son; Wood, Low & Co. and the late George S. 
Franklin. In connection with this recent change in ownership, the name 
was changed to I. M. C., Ive. (See also Irving Investors Management 
Co. in V. 139, p. 2366.) 


Incorporated Investors—Asset Value Increases— 

Net asset value per share of Incorporated Investors increased from 
$15.68 on Sept. 30 to $17.09 on Dec. 31, a gain of over 8.3% according toa 
preliminary report issued by the Parker Corp., Jan. 7. 

At the end of 1934 total assets amounted to approximately $37,300,000, 
of which 79.5% was invested in common stocks and 20% in cash and 
United States Government securities. During the past quarter cash and 
government securities held by Incorporated Investors increased approxi- 
mately $3,300,000. 

Shares in three new companies were added to the portfolio last quarter. 
These were American Smeiting, Columbia Broadcasting A, and Pan 
American Airways. 

The complete list of changes in the portfolio during the past quarter 
follows: 


Increases Decreases 
American Smelting _ Oto 1,700 American Can____- 10,000 to 0 
Amer. Tobacco B_- 3,000 to 6,500)Chrysler______.-__ 15,000 to 5,000 
Col. Broadcast. A-- 0 to 11,250| Goodyear Tire--_-- 7,500 to 0 
Continental Can__-10,000 toal5000 Internat’'l] Bus M_- 5,000 to 0 


Guaranty Tr., N.Y. 3,825 to 4,000|Lake Shore Min___10,000 to 8,400 
Hercules Powder__- 8,500 to 8,600) Liggett & Meyer B_10,000 to 7,500 


Pan Amer. Airways Oto 8,000| Union Pacific_.._-__._ 7,500 to 3,000 
Government securities $2,750,000 to b$3 500,000. 
a Result of 50% stock dividend. b Face amount. 
Changes Within the Quarter 
Sold Bought 
Obrvsie? Commoratlon. o.nsccodcnsccccsces 15,000 5,000 
Continental Can Co., Inc...-......--.-- 6,900 6,900 
CRON MIO oa olkkcae sees cwcemoewn 6,100 6,100 


Some of the above transactions were made in order to balance profits 
against previous losses for year-end tax adjustment purposes. 

The company’s position in cash and governments increased from $4.,- 
100,000 on Sept. 30 to $7,400,000 on Dec. 31.—V. 140, p. 147. 


Indian Orchard Co.—A cquisition— 
See Hodges Carpet Co. above.—V. 133, p. 4337. 


Insull Utility Investments, Inc.—Collusion Finding— 

Tne United States Circuit Court of Appeals at Chicago, in two decisions 
handed down Jan. 2, upheld the finding of Judge Evan A. Evans that 
collusion had entered into the appointment of Calvin Fentress as receiver 
for the company, but held that no such condition existed in the appoint- 
ment of the three original receivers for the Middle West Utilities Co. 

Charges that collusion had been practiced in the appointments were 
brought by attorney Samuel A. Ettelson. 

In the Middle West case Ettelson charged that Federal Judge Walter C. 
Lindley had been imposed upon when he named Samuel Insull, Charles M. 
McCullough and the late Edward N. Hurley as co-receivers. Judge 
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Lindley himself conducted an investigation into the charges and rendered 
an opinion that Ettelson had been in error. 

Ettelson’s charges that there had been collusion in the appiontment 
of Fentress were heard by Judge Evans sitting in the District Court. 
He found that Ettelson was correct, although declaring his in decision 
that Fentress had had no part in the fraud. He declined to authorize 
any further fees to the receiver or attorneys.—V. 139, p. 3326. 


Interborough Rapid Transit Co.— Stockholders Approve 
Agreement with Manhattan—Endorse Resolution to Arbitrate 
if Unification Negotiations Fail— 

The stockholders ratified on Jan. 7 their directors’ resolutions to present 
a united front with Manhattan Ry. in negotiations with New York City for 
unification of rapid transit lines. They also decided to offer to submit the 
whole matter of unification to an arbitrator if merger negotiations fail. 

The Manhattan stockholders took similar action Dec. 27. 

Samuel Untermyer, Special Counsel for stockholders of I.R.T. and the 
Manhattan Ry., said in a statement that he regards New York City rapid 
transit unification efforts as in a stalemate and declares that the time to 
arbitrate has come. 

“Unless the city will accept the offer showing the willingness of the 
companies, approved by their stockholders, to arbitrate their differences 
as to price and terms of sale’’ Mr. Untermyer said, ‘‘there is nothing more 
the stockholders can do to demonstrate their good faith and desire to 
co-operate except to surrender to the city as purchaser the sole right to 
decide for the stockholders for what sum in what form of security the 
companies would sell their properties. That, of course, no reasonable 
person would expect.”’ 

Mr. Untermyer, who offered the arbitration resolution, said the Inter- 
borough and Manhattan companies propose under it to permit the terms of 
sale of their properties to be decided by the Court which has jurisdiction 
ns receiverships, or by ‘‘such other agency as they and the city may 
select." 


Directors Order Study of Reorganization— 

The directors have named a special committee to study the advisability 
of an early effort to take the company out of the Federal receivership. 

It was indicated Jan. 4 at the offices of Samuel Untermyer, special 
counsel, that reorganization of the company, with that end in view, would 
result from failure or undue delay in pending negotiations for inclusion of 
the company’s lines in a rapid transit unification plan. 

The members of the committee are Edgar S. Bloom, Mortimer F. Buckner, 
Grover A. Whalen, Nathan L. Amster and Theodore S. Watson. The 
committee was instructed to submit to the full board any reorganization 
plan it may formulate after a study of the existing situation. 


Supreme Court Grants Review in I. R. T. Ruling— 

The receiver for the Manhattan Ry., the Interborough Rapid Transit 
Co. and others were granted a review by the U. 8. Supreme Court, Jan. 7. 
of the action of the New Yorks courts in awarding compensation to the lines 
2 —* with the removal of the 42nd Street spur of the elevated in 
N.Y. City. 

The receiver and others associated with him contended compensation 
should be allowed for the franchise for operating the spur and the right to 
occupy East 42nd Street. They insisted that property owners should be 
required to pay for the light, air and other benefits accruing to them on the 
abandonment of the spur, the benefits to be valued at the time of the 
abandonment. It was also contended that compensation should be paid for 
benefits to private property on the Depew Place frontage. 

The lower courts, however, refused to agree, and declared that the com- 
pensation for light. air and other benefits be appraised against the abutting 
property owners on the basis of the value at the time those rights were 
obtained; that no allowance should be paid for the Depew Place frontage; 
that only $235 should be awarded as the scrap value of the spur instead of 
the cost of construction, and that no compensation should be awarded for 
Sr of the franchise and the right to occupy East 42nd Street. 
—VvV. i» . 


International Agricultural Corp.—To Change 
torate— 


_ The stockholders at their annual meeting on Jan. 22 will consider amend- 
ing the certificate of incorporation to provide that the number of directors 
shall be not less than seven or more than 15.—V. 139, p. 1712. 


International Paints (Canada), Ltd.—(& Subs.) Earn’s 


Direc- 




















Years End. Sept. 30— x1934 x1933 1932 1931 
Net profit from oper _ __ $62,704 loss$2,031 $5,909 $65,875 
Provision for deprec_ --_- 34,791 27 304 26 037 25,7381 
Provision for income tax a =3)téi‘“‘“ Ke ll 6,983 
Transfer to general res’ ve —— phanes i «ehaue 4,009 
Res. for deprec. ofsecur. _----.-. -.---- 3 —_uueeL- 3,404 

OS loss$20 ,128 $25,696 
Previous surplus_-__-___- 58,719 80,272 
Reserve not required... -..... 3,541 ------ 38 -euu-e 

Total surplus_______- $38,591 $105,969 
PR GUN leew 06060C ew 0C 47 ,250 
Add’l income tax paid in 

respect of profits to 

DEER OEEER a ceees whats jj. <sasiea 402 e 
Cap. surplus segregated _ 10,088 ee - LLL eee 5 
Adj. prior years_____-- a.  <déesmees oe <<esee6 .$<aecue 

Surplus, Sept. 30_---- $20,079 $13,222 $38,190 $58,719 

x Including subsidiary companies. 

Consolidated Balance Sheet Sept. 30 

Assets— 1934 1933 Liabilities— 1934 1933 
Land, bldgs.,mach. $625,818 $504,582|7'2% pref. stock. $40,000 $840,000 
Good-will, trade Ist mtge. 7°% ster- 

marks, &c_---- 190,001 190,001 ling bonds__--- 146 000 146,000 
b Stock of other co 16,174 8,101] Accounts payabie- 45,566 37,816 
Inventories _- - --- 224,251 239,211] Reserve for depre- 

Accts. receivable _ - 185,396 116,716 Clation ........ 180.740 150,400 

Surrender value of Accrued liabilities 1,461 2,049 
life ins. policies 3,813 _...-.| Liab.under uncom- 
St Se 62,165 35,862 pleted contr. for 
RE usw  mbemne 100,000 exten. to bidgs., 

Deferred charges _- 13,382 11,031 | eee 31,365  _____. 
Int. Paint & Com 

position Co., Ltd 11,0031 .__L-- 
Prov.for Dominion 

Provincial taxes. 10,864 weal 

Mtge. payable____ 10,700 6,000 

General reserve ___ 13,109 10,317 

Capital surplus - -. 10,088 13,221 

Earned surplus - - 20,079 
PO cncecs - $1,321,002 $1,205,805 Total._........$1,321,002 $1,205,805 





b After deducting reserve for $20,000.—V. 138, p. 512. 


International Power Co., Ltd.— Resumes Pref. Divs. 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cum. Ist preferred stock, par $100, payable April 3 
to holders of record March 15. This is the first payment to be made on this 
issue since Oct. 1 1931 when the regular quarterly dividend of $1.75 per 
share was paid. 

Accumulations after the March 15 payment will amount to $22.75 per 
share v. 129, BD. 130. 


Interstate Department Stores, Inc.— Accumulated Div. 

The directors have declared regular quarterly dividends of $1.75 per 
share each on account of accumulations on the 7% cum. preferred stock, 
par $100, making a total of $3.50 per share payable Feb. 1 to holders of 
record Jan. 19. Dividends of $1.75 per share have been distributed 
on account Of accumulations in each of the four preceding quarters. prior 
to which the last regular dividend was paid on Feb. 1 1933. 

Accumulations after the payment of the Feb. 1 dividend wil! amount 
to $3.50 per share.—V. 139, p. 3811. 


Jacksonville Gas Co.—Plan Progressing— 
Substantial progress toward consummation of the plan of reorganization 
was reported Jan. 7 by F. W. Seymour, President 
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As at Dec. 31 1934, Mr. Seymour's report states that 83 % of the principal 
amount of the first mortgage bonds and 70% of the debentures required 
for confirmation of the plan have been deposited. 

The plan leaves unchanged the face value both of the first mortgage bonds 
and of the debentures. The fixed interest rate on the first mortgage bonds 
is reduced to 3%, the remainder of the coupon rate of interest being placed 
on the income basis. As additional protection for first mortgage bond- 
holders an earning sinking fund is provided. The debentures are placed 
on an income basis until 1942. Both the first mortgage bondholders and 
the debenture holders receive voting trust certificates for the common 
stock of the company without charge under the plan. 

The Florida National Bank of Jacksonville is depositary under the plan. 
(Compare plan in V. 139, p. 2680.)—V. 139, p. 3811. 


Jamaica Public Service Ltd. (& Subs.)—Farnings— 
Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 





Gross earnings. - -- ~~~ -- $72,511 $68,968 $828,965 798,789 
Oper. exps. and taxes__-_ 40,388 36,882 492,637 468,330 
Interest & amortization- 9,026 9,330 109,648 113,473 

a $23 096 $22,756 $226,679 $216,984 


—V. 139, p. 4129. 
Jamaica Water Supply Co.— 7 enders— 


_The City Bank Farmers Trust Co., trustee, will until Jan. 17, receive 
bids for the sale to it of 30-year 514 % series A first mortgage gold bonds 
at 105 and interest and sufficient to exhaust $59,325.—V. 139, p. 3157. 


Julian & Kokenge Co.— Doubles Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Jan. 15 to holders of record Jan. 2. This 
compares with 50 cents per share paid on Jan. 15 1934 and July 15 1933, 
5 cents per share distributed on Dec. 28 1932 and 25 cents per share paid 
on Aug. 1, May 1 and Feb. 1 1931.—V. 139, p. 3967. 


Kansas Power & Light Co.—-Bonds Called— 

Certain outstanding Ist and ref. mtge. 6% bonds, series C, dated Feb. 1 
1932 and due Feb. 1 1947, aggregating $184,000 have been called for re- 
demption on Feb. 1 1935 at par and interest. Payment will be made at 
the Harris Trust & Savings Bank, trustee, Chicago, or at Chase National 
Bank, N. Y. City.—V. 139, p. 119. 


Kelly-Springfield Tire Co.— Ancillary Receivers 

Judge Albert A. Doub in Circuit Court at Cumberland, Md., on Jan. 2, 
named as ancillary receivers Daniel G. Regan, John P. Maguire and Edmund 
S. Burke. See also V. 140, p. 148. 


Kelvinator Corp. (& Subs. )—Karnings— 
Years End. Sept. 30— 1934 1933 1932 

Vi 0 | 3S $23 239,867 $16,969,449 $16,538,574 

Cost of sales 07,129 11, 465 11,130,951 











Seiling, adv. & adn expenses ______- 5,556.178 3,908,179 4,739,158 
Operating profits__........_.___- $1,576,559 $1,654,804 $668,464 
x Dividends received ___________--- 260,000 30,000 27, 
Other income less other deductions - - _ 70s 8 =—Stiiatenes- ll ewe 
TE PRES. gc. Cacanckeussnianas $1,913,265 $1,784,804 795,964 
Other deductions, less other income_. —____-_-- 272,869 98,177 
I ai 29,707 63 ,868 ake. 
..... See 515,120 197 506 190,408 
Provision for loss in closed banks.._.-. = —_---- Liou =a ewe 
Estimated Federal taxes______._.__- 165,000 112,000 23,500 
aR ane pe ce en Oe ae $1,203 438 $723,561 $102,701 
SRE rea dee wee oe Dee 6S ewe > f- eee 





$723,561 81 
1,125:592 1,1 
$0.64 


A as ee ee ee Pes 
Shares common stock (no par) - - -- -- 
IDOPHINES POF GDEPO. «. « cn cncnceanses $1.08 ; 
ee From Refrigeration Discount Corp.— -V. 139, D. 3482. 


—_—— 


Kent Brewing Co., Inc., West Warwick, R. I.—Sold— 


The equipment, name, good-will, &c of the company was recently 
sold at public auction in the Providence County Court House for $6,260. 
The company has been in receivership for several months .—V. 139, p. 2523. 


Key West Electric Co.—Earnings— 


$642,162 
1-110,068 








Period End. Nov. 30— 1934— Month—1933 1934— 12 Mos.—1933 
Gross earniags - - - - - - - - $13,526 $13,607 $154,712 $150,680 
Operation ae a aad 6,585 5,171 67,610 64,379 
Maintenance _ _ - 1,096 1,981 16,134 13,360 
Qi : hanks 1,713 483 17.354 11,402 
Interest & amortization 2,003 2,229 25,184 26,954 

Balance _ — _ - ate seni $2,127 $3,741 $28,428 $34,582 
Appropriations for retirement reserve a Cte 20,000 20,000 
Preferred stock dividend requirements ‘ 24,500 24,500 





Deficit for com. stock divs. & surplus ee $16,071 $9,917 

co” eae ——— Ee eee . —_—— ——— “ 

a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts 
so appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method.—V. 139, p. 3967. 


King Edward Hotel Co., Ltd., Toronto—A bortive Court 
Sale of Movables Passed at Meeting—Bondholders Form Com- 
mittees to Discuss Matter— 


Refunding bondholders at a meeting recently held in Toronto agreed to 
the plan of receivers to order a court sale of fixtures, furniture and other 
movables. Before the fixtures are offered for sale, however, there will 
be a reserve bid probably amounting to principal and interest owning on 
refunding bonds, and the sale will therefore probably be abortive. Follow- 
ing the abortive sale, negotiations may be carried on with any parties 
interested in buying the assets. 

Although the prior claim of the receiver, who is also the trustee, namely, 
the National Trust Co., in regard to the sale, was granted, refunding bond- 
holders appointed a committee of six to discuss the matter with the re- 
ceiver. The committee comprises Colonel Bywater, D. H. McDougall, 
H. E. Jackman, Dr. Dow, C. E. Calvert and A. L. Argue. 

A committee of five to represent the debenture stock holders was also 
chosen, consisting of W. RK. Sweeney, G. Jephcott, Stewart Playfair, G. M. 
Cooper and Arthur Vankoughnet. : 

The Metropolitan Life Insurance Co., holder of the first mortgage on 
the land and buildings, has already obtained final order for foreclosure 
against the bondholders, and will be in a position to obtain final orders 
against subsequent bondholders within a short time. The insurance com 
pany, however, expressed no desire to take over the fixtures. F.R. Mac- 
Kelean, K. C., speaking for the receiver, told the meeting that he felt sure 
favorable settlement could be arranged. 

The insurance company’s claim and arrears of taxes now amount to more 
than $2,800,000, and the 7% refunding bonds outstanding total $1,100,000. 

V. 139, p. 3327. 


Kinner Airplane & Motor Corp. Ltd.—-RFC Loan 


The corporation announced Dec. 26 that the Reconstruction Finance 
Corporation has placed at its disposal a $200,000 line of credit. 

The first $50,000 has been turned over to the company, according to a 
statement issued by Robert Porter, President of the company. 

“This money is being loaned by the RFC to provide working capital 
necessary to meet delivery requirements covering orders on hand,’’ the 
statement said. 

“The corporation’s factory at Glendale, Calif. is equipped to produce 
300 engines and 25 planes per month, and the production program to go 
into effect Jan. 1, calls for a larger production of both airplanes and engines 
than has been the case at any time since 1930. 

“Orders on hand or in immediate prospect for engines and planes ag- 
gregate approximately $250,000.—V. 139, p. 2050. 

Kraft-Phenix Cheese Corp.— New Vice-Presidents- 

President James L. Kraft announced on Jan. 3 the appointment of J. R. 


Moulder, Harry L. Baur and Grel C. Pound, as Vice-Presidents.—V. 137, 
p. 2985. 
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(S. S.) Kresge Co.— December Sales— 


$21 312 008 $19 739.233 $1480.615 
Month of D DOP 2c cvccccvsccss 212, 1324 480, 
12 months ended Dec. eee 137 426,906 125,734,197 11,692,709 


The company had 731 stores in operation on Dec, 31 last, as against 
720 stores on Dec. 31 1933. 


ae J 1 1935 th tire $1,780,000 t- 
The company will redeem on June e entire . J ou 
standing iS-year 5% 1st mtge. sinking fund gold bonds. The bonds 
will be retired at 100% plus accrued interest. They are part of a $2,000,000 
issue put out in 1930 against the 8. 8. kresge Co. administration building 

at Detroit, Mich., and would not mature until 1945.—V. 139, p. 3644. 


(S. H.) Kress & Co.—December Sales— 


1934—December—1933 Increase 1934—12 Mos.—1933 Increase 
$12,412,070 $11,440,679 $971,391 |$75,662,276 $65,018,110 $10,644,166 
—V. 139, p. 3811. 

Kroger Grocery & Baking Co.— Sales— 

Period End. Dec.29—- 1934—4 Weeks—1933 1934—52 Weeks-—1933 
Sales $17,772,063 $16,923,302 $220375,971 $205691,71 
DOSES $0 GNI s a wahs cacvdscnessbcuinnses 43,356 4,40 
—V. 139, p. 3811. 


(B.) Kuppenheimer & Co., Inc.—Larnings— 


. 
0 
~ 
‘ 














Years Ended— Nov. 3 '34 Oct. 28 '33 Oct. 29 °32 Oct. 31 °31 
y Gross profit.......-. $727,774 $520,270 $336,215 $1,088,771 
Admia. & geu. exp., &c., . 
less misce!|. income. -- 747 ,920 736,890 1,106.195 1,216,671 
Interest paid.......... 5,590 5,500 7,000 10,414 
Net loss for year__..-. $25,735 $222,121 $776,980 $138,315 
PTT ve tsc6c ~stees> i <ntene - shaben 21,310 
Coen GIVES pace. whawee-) { datebn), «i eenbes 171,369 
Balance, deficit... - $25,735 $222,121 $776,980 $330,994 
Previous surplus......- 2237 ,797 434,771 «3,295,621 «4,051,526 
Po, Or en. Cseses _. eeewae H7r613,917 bri24,gil 
Be Rg a es Dr259,708 Dr300,000 
pg Ee Dine} —.” sbeove 
Earned surplus....-- $202,062 $262,650 «$1,627,016 x$3,295,621 
x Includes paid-in surplus. y After deducting all discounts and cost 
of sales. z Includes reduction of depreciation tor the years 1932 and 1933 


of $25,147. 
Comparative Balance Sheet 








Assels— Novo. 3 °34 Oct. 28 '33 Liabilities— Nov. 3 '34 Oct. 28 '33 
b Land, buildings, Com. stk. (par $5) $360,090 .000 
mach. & fixtures $486,144 $480,224] Accounts payable. 65,512 92,608 
Trade - marks aud Current maturities 
good-will _..... 1 1 of bonds. .._.-- eer 
Inventories _....- 373,986 407 ,132| Acer’d payrolls, in- 
c Notes & accts.rec. 967,520 885,082 terest, &c...... 92,528 97,483 
ee 50,817 174,919|6% real est. bds.- 25,000 75,000 
Investments _.--- 15,000 20,000} Earned surplus... 262,052 262,650 
a Com. stock held Paid-in surplus _.. 1,142,246 1,142,246 
for retirement - 8,223 6,744 
Deferred charges - - 70,657 55,885 
TOO anceddvin $1,972,347 $2,029,988 5, ee $1,972 347 $2,029,988 





a 786 shares in 1934 and 556 shares in 1933. b After deducting $506,713 
reserve for depreciation in 1934 and $512,484 in 1933. c After deducting 
$69,006 reserve for bad debts, return allowances and cash discounts in 
1934 and $63,879 in 1933.—V. 138, p. 512. 


Lane Bryant, Inc.—December Sales— 


1934—December—1933 Increase 1934—12 Mos.—-1933 Increase 
oi gts aot Ps tee $89,282 | $12,839,126 $11,270,393 $1,568,733 
—VvV. > } 


Lawyers Mortgage Co.—Jnierest of $11,195,267 Paid 
wn 1934— 

Interest totaling $11,195,267 was paid to mortgagees and certificate holders 
of the Lawyers Mortgage Co. in 1934, Charles J. Mylod, President of the 
Lawyers Mortgage Guarantee Corp., disclosed Jan. 8 to George S. Van 
Schaick, Su tendent of Insurance of New York. 

A total of 353,342 checks was drawn in making the payments, of which 
316,357 checks for $6,212,359 were for interest to certificate holders, 
Interest payments to holders of wholly owned oo chy es in the year totaled 
$4,982,907. In addition to these payments. $263,748 was paid as interest 
on other mortgages being served by the Lawyers ee Guarantee Corp. 

Interest payments to certificate holders December totaled $669,162, 
the largest amount disbursed to them for any month in 1934, except May. 
On Dec. 31 there were outstanding $150,245,479 mortgage certificates. 
The payment of $6,212,359 for interest indicates an average interest rate 
of 44%% on all certificates. 

In addition to interest payments on certificated mortgages almost 
$4,000,000 of the income was used by the rehabilitator for payment of 
taxes. Combining interest payments to mortgagees and certificate holders 
from Aug. 2 1933, the date of rehabilitation, to Dec. 31 1934, it is indicated 
that $17,138,925 interest has been paid since rehabilitation started. In this 

iod 467, 99 checks were issued. Certificate holders have received 

,649,153 interest since rehabilitation began. 

Interest due to the company between rehabilitation date and Dec. 31 
1934, amounted to $23,996,472, to which must be added $3,405,046 that 
fell due before rehabilitation began, Mr. Mylod reported. djustments 
because of interest made uncollectible by revocations of agency, guaranty, 
releases, principal reductions and changes in rates amounted to $2,889,259, 
leaving a total collectible balance of $24,512,250. 

On Dec. 31 the rehabilitator had collected $19,035,470, leaving a balance 
due of $5,476,789. <A study of collection figures shows that of the $10,- 
082,664 of interest that became due more than a year prior to Dec. 31 

1934, collections aggregated $9,334,358, or 92.6%. Of the $7,509,333 
interest that became due between six months and one year prior to Dec. 31, 
collections amounted to $6,100,428, or 81.2%. 

Of the $6,920,262 interest that became due within the last six months of 
“= year. bd or 52%, had been collected at the end of the year. 


Layne & Bowler, Inc.—/nterest Payment— 
i Officers of company have been authorized by Judge Anderson in Federal 
Court, Memphis to pay an amount equal to 144% interest on its out- 
standing debenture bonds. 


he funds will be disbursed by the National Bank of Commerce in New 
Orleans, trustee.—V. 139. p. 3158. 


Lee Rubber & Tire Corp.—Opiion Extended— 
The New York Stock Exchange has been notified that the 1,000 shares 
of common stock under option to one of the company's Vice-Presidents at 


$8 per share which expired on Dec. 31 1934, has bee Jec. 
31 1935.—V. 140, p. 148. as n extended to Dec 


Lehrenkrauss Mortgage & Title Guarantee Co.— 
Supreme Court Justice John B. Johnston in Brooklyn recently ordered 
iquioation of the company by Superintendent of Insurance George 8. Van 
ck. 


Federal Judge Clarence G. Galston, in Brooklyn on Jan. 4 denied a motion 
by trustees for the bankrupt co-partnership of J. Lehrenkrauss & Sons to 
restrain Federal receivers tor the Lehrenkrauss Corp. from delivering 
assets, books and other records of the Lehrenkrauss Mortgage & Title 
Guarantee Co. to George 8. Van Schaick, Superintendent of Insurance. 
The Title company is a subsidiary of the Lehrenkrauss Corp. and a restrain- 
ing order was sought pending a determination of the ownership of the 
— stock of the Title company. 

he dissolution action, conducted by Attorney-General John J. Bennett 
Jr., ends efforts extending over more than a year to bring the company into 
liquidation. These efforts were contested in both State and Federal 
courts by receivers for a parent company, the Lehrenkrauss Corp. 

Superintendent Van Schaick began liquidation proceedings in State 
Supreme Court on Dec. 1 1933, with an application for an order to show 
cause. Justice Johnston signed the order, making it returnable on Dec. 7. 
On Dec. 6, however, a bill of complaint was filed in Federal District Court 
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against the Lehrenkrauss Corp. (the parent company) asking the appoint- 
ment of a receiver for its property. P 

The Lehrenkrauss Corp. agreed to a receivership and on Dec. 7 
District Court appointed receivers for the Lehrenkrauss C . and all its 
assets, which included nearly all the shares of the capital stock of the Title 
company. The order enjoined all persons from prosecuting any suit, action 
or g not only against the parent corporation but also against any 
of its subsidiaries or affiliates, among which the Title company was specific- 


ally named. 

As a consequence of this receivership aang een in the State Court 
were held in abeyance and Superintendent Van Scnaick moved for a modifi- 
cation of the restraining order so that he might prosecute his liquidation 
action. His motion was denied by Judge Byers in District Court and he 
appealed to the Federal Circuit Court of Appeals. On appeal, the Super- 
intendent was upheld. The Circuit Court reversed the District Court on 
Nov. 8 of this year. , . 

The Title company has outstanding guaranteed mortgage certificates in 
specific series aggregating about $61,500 and approximately $3,000,000 in 
principal of guaranteed mortgages, of which about $2,800,000 has been 
withdrawn from company management. 


Lehman Corp.— Semi-Annual Report— 

Arthur Lebman, President. says in part: 

Assets valued at market quotations, together with cash, aggregate $59,- 
439,240 and assets having no matket quotations, taken at fair value in the 
opinion of the directors, aggregate $2,516,886. 

The net asset value of the capital stock as of Dec. 31 1934, upon the above 
basis, after deducting liabisities, including the dividend payable Jan. 4 
1935, and after providing for taxes on unrealized appreciation, was a 
proximately $38.36 per share on the 681,700 shares outstanding in the han 
of the public. F 

Since June 30 1934, the corporation has purchased an additional 500 
shares of its own capital stock at an average cost of approximately $65.17 
per share. - 

Income Account for 6 Months Ended Dec. 31 














1934 1933 1932__ 1931 
Interest earned_._..... $300,647 $298 ,794 $390.77 $522 663 
Cash dividends. ___.... 976,630 786,885 603 442 836 546 
Miscellaneous income... 9,736 35,436 3,020 35,681 
Total income......-. $1,287,063 $1,121,165 $997,237 $1,394,890 
Expenses.............  227°703  227°887 187.546 241.695 
Prov. for income taxes_- 50.000 375,000 9,541 13,500 
Balance of income___. $1,009,360 $518.278 $800,148 $1 .139,694 
Net profit on sales of sec. 793.056 2,389,533 x2,211,715 x14,179, 
Net real. profit on com- 
modity transactions-- 25,139 1oss23,966 §5.524 j= <sence 
oy OP Tee $1,827,554 $2,883,845 x$1,356,.043 x$13.039,940 
Dividend payable. ._.-- $15,940 816,600 $22,720 1,107,735 
ge ee $1,011,614 $2,067,245 y$2,178,763 y$14147 ,675 
Shares capital stock out- 
standing (no par). __. 681,700 680 ,200 684,100 782,100 
Earas. per sh. on cap. stk $2.68 $4.24 Nil Nil 


x Loss. y Deficit. 

Note—The unrealized appreciation (less provision for taxes thereon) of 
the corporation’s assets on Dec. 31 1934, based on market quotations 
(or fair value), Was approximately $1,600,000 compared with an unrealized 
appreciation on June 30 1934 approximately $1,005,000. 


Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assets— ~ TAabtltties— ¥ 3 
Cash in banks... 1,296,658 1,240,713] Payable for securs. 
U. 8. securities (at purchased --_-_.. 550,711 296,595 
ere 4,227,397 3,193,547] Dividend payable. 409,020 408,240 
Other secs. ow Res. for accr. ex- 
(at cost): penses and taxes 449,312 419,989 
| __ 5,596,463 4,036,880) a Capital stock & 
Pref. stocks.... 2,269,913 1,713,969 capital surplus. _84,475,985 84,406,283 


Com. stocks... 43,568,173 43,363,569} Profit & loss acct. 











Half interest in real SSeS 25,838,902 26,660,927 
GIG: dwenin 1,884,036 1,924,036 
lst mtge. on invest. 
in real estate... 650,000 650,000 
Equities in real est. 1 986,180 
Loans and adv_--_- 12,554 1,125,381 
Divs. rec. and int. 
accrued........ 411,380 317,146 
Receivable for sec. 
ses 129,552 318,765 
ere 60,046,127 58,870,180 ne 60,046,127 58,870,180 


a Capital stock outstanding 686,900 (no par) shares valued at $3,434,500 
capital surplus, $81,294,067, total, $84,728,567 less 5,200 (6,700 in 1933) 
— held in treasury (at cost), $252,581 ($278,428 in 1933) balance as 
above. 

Notes—(1) The corporation has purchased commitments under which it 
may make investments which will not exceed $220,000. (2) The corpora- 
tions’ securities at Dec. 31 1934 taken at market quotations were more than 
cost by approximately $1,600,000 after making provision of $310,000 for 
taxes or unrealized appreciation.— 


Optioned Granted— 

The New York Stock Exchange has been notified of the granting of an 
option to an officer of the company on a total of 2,000 shares of capital 
ay X $71 per share. Option is to expire on Dec. 31 1936.—V. 139, 
Pp. 4 


Lerner Stores Corp.—December Sales— 


Period End. Dec. 31— _1934—Month—1933 1934—-12 Mos.—1933 
SE. ¢ av eeee ec es nneen $4,541,753 $3,667,194 $28,618,808 $22,068,334 
—V. 139, p. 3644. 


Lionel Corporation—Pays all Liabilities— 

The receivers for the corporation (toy manufacture) will file a petition 
in Federal court in Newark, N. J., shortly for the discharge of the corpora- 
tion from receivership. 

The company has distributed about $300,000 in receivers’ checks to 469 
creditors, paying in full ali the corporation's liabilities. 

Worcester Bouck and Mandel Frankel were appointed receivers on May 7 
last, in what was described as a ‘‘friendly”’ equ? receivership. The com- 

any then had liquid assets of about $62, and current liabilities of 
$296.19 . Increased sales this past Christmas were given as the reason for 
a change in this situation. 

The company 8 preliminary statement for Jan. 1 shows quick assets of 
more than $. ,000 after yment of receivers’ certificates, creditors’ 
claims and | quidation of a $600,000 bond and mortgage obligation. The 
statement shows total assets of $2,000,000, comprising $500, cash and 
receivable items, $350,000 mveney. $250,000 investments and $900,000 
fixed assets. Against this are $100,000 current obligations, $1,500,000 
capital stock and $400,000 surplus. 


Loblaw Groceterias Co., Ltd.—Earnings— 
—4 Weeks Ended— —28 Weeks Ended— 








Period— Dec. 15 °34 Dec. 16 °33 Dec. 15 '34 Dec 16 °33 
OEE ee $1,283,974 $1,243,014 $7,999,989 $7,451,181 
Net profit after charges 

and income taxes----- 71,105 70,471 382,088 377.516 
—V. 139, p. 3811. 

Loew’s Incorporated (& Subs.)—Earnings— 

12 Weeks Ended Nor. 22°34 Norv. 23 °33 Noe. 24 °32 
Cp WIN nc ons no oc cw cmsees $3,167,903 $2,732,607 $1,756,815 
Depreciation and taxes__..-.-.----- 1,166,595 1,137,999 1,014,905 

Net profit after sub. pref. divs__._._. $2,001,308 $1,594,608 $741,910 
Earns. per sh. on 1,464,205 shs. com. 

ee ECL eae $1.23 $0.95 $0.36 


—V. 139, p. 3811. 
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Lone Star Gas Corp.—Resumes Common Dividends— 

The directors have declared a cash dividend of 15 cents share on the 
common stock, no par value, payable Feb. 15 to holders of record Jan. 25. 
Quarterly distributions of 16 cents owe share payable in 6% cum. conv. 
preference stock ($100 par) were made on the common stock from June 30 
1932 up to and including March 31 1934, while on March 31 1932 a dividend 
of 15 cents per share was paid in cash, prior to which quarterly cash divs. 
of 25 cents per share were distributed.—V. 138, p. 4129. 


Louisiana Land & Exploration Co.— Admitted to List— 

The New York Curb Exchange has admitted to the list 3,000,000 shares 

of new capital stock, par $1 in lien of 3,000,000 shares of old capital stock 

ag pis’ issuable share for share in exchange for old capital stock.—V. 140 
Louisiana Power & Light Co.—Earnings— 
[Electric Power & Light Corp. Subsidiary] 

Period End. Nov. 30— 1934—12 Mos.—1933 


, 
, 














1934—Month—1933 

Operating revenues _-_-__ 500,090 $487,082 $5,486,320 $5,215,293 
Oper. exps., incl. taxes_ 294,372 237.845 3,284,566 3,048,245 

Net revs.from oper... $205,718 $199,237 $2,201,754 $2,167,048 
Rent from leased prop- 

(a Dr44 31 7,839 8,442 
Other income___.._.__- 1,316 868 24,744 30,995 

Gross corp. income_-- $206,990 $200,136 $2,234,337 $2,206,485 
Int. & other deductions_ 78,043 77.136 933 ,797 923 ,993 

ne on ecg y$128,947 y$123,000 $1,300,540 $1,282,492 
Property retirement reserve appropriations- __ ___ 427 ,850 437 ,150 
z Dividends applicable to pref. stock for period, 

whether paid or unpaid... .................. 356,507 356,654 

ee een ee oe es a ke $516,183 $488 ,688 


Befure property retirement reserve appropriations and dividends. 
z Regular dividend on $6 pref. stock was paid on Nov. 1 1934. After the 
Payment of this dividend there were no accumulated unpaid dividends 
at that date.—V. 139, p. 3483 
Louisiana Steam Generating Co.—Larnings— 


Period End. Nov. 30— ‘alin eu 1934—12 Mos.—1933 








Gross earnings ~~~. -.--_-- 41,178 $154,768 $1,812,752 $1,904,720 
Operation............- 6 105,681 1,248,953 1,190,727 
aimtenance.......... 5.863 5,186 67 .372 56,359 
, ee Seiad she ah 9,533 4,377 74,508 76,190 
Int. & amortization _ __-_ 17,722 18,744 215,813 233 ,539 
Pee — $6,458 $20,779 $206,103 $347 .901 
Appropriations for retirement reserve_a________ 264 ,000 264,000 
Balance for common stock divs. and surplus._. def$57,896 $83 ,901 


a These amounts have been appropriated to provide a reserve against 
which property ret.rements will be charged as they occur. The amounts 
sO appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method .—V. 139, p. 4130. 


Louisville & Nashville RR.—Collateral Released— 

The company has notified the New York Stock Exchange that the 
United States Trust Co. of New York, trustee under the first and refunding 
mortgage, dated Aug. 1 1921, under which certain bonds have been issued 
and listed on the Exchange, has released and surrendered to the company, 
$190,000 Elberton & Eastern RR. Co. Ist mtge. 5% bonds, dated Feb. 1 
1917, due Feb. 1 1942, formerly pledged as collateral under the first and 
refunding mortgage, for the reason that the Elberton & Eastern’s line of 
railroad has been abandoned and all of its property sold at public sale for the 
sum of $30,000. 

The proportion of the proceeds of sale applicable to the $190,000 Elberton 
& Eastern RR. bonds has been delivered to the United States Trust Co. of 
New York, trustee, to be held by the trustee subject to the terms of the 
ye nae refunding mortgage of the Louisville & Nashville RR.—V. 140, 
p. ; 


Lyons-Magnus, Inc.— Accumulated Dividend.— 

A dividend of 25 cents per share was paid on account of accumulations 
on the $1.50 cumulative and participating class A stock, no par value, on 
Dec. 31 to holders of record Dec. 20. 374% cents per share have been paid 
each quarter since Dec. 31 1932, prior to which no dividends were disbursed 
since J n 1 1930 when a regular quarterly payment of 37% cents per share 
was m e. 

— after the above payment amount to $2.75 per share.—V. 139, 
Pp. a. 


McCrory Stores Corp.— West Virginia Stores Placed Under 
Irving Trust— 

Rotert P. Stevenson, special master, hus signed an order authorizing 
whe Irving Trust Co., trustee for the McuUrery Stores Corp.. and the 
receiver for the J. G. McCrory Co. of West Virginia to enter into two 
contracts to provide for the settlement of the controversy which has existed 
since March 1933 regarding the McCrory West Virginia subsidiary’s prop- 
erty. The effect of uhe ordcr is to return the 13 West Virginia units to the 
trusteeship of the Irving Trust Co. 

Under vhe terms of the contracts, $140.900 is to be paid by McCrory 
in settlement of all claims of three West Virginia landlords. ‘These land- 
lords brought suit in March 1933 with claims far in exccss of the settlement 
figure. As a result of the suit. the companys West Virginia property 
has been cperated under a separate state receiver since that time. 


Morrow-Hedden Group Acquiring Rental Claims— 

The United Stores Corp. a large holder of \icCrory Stores Corp. preferred 
stock and 5'!<% debentures. is accumulating landlord claims against the 
McCrory concern, Stuart Hedden announced Jan. 2. Mr. Hedden and 
George K. \ orrow hold dominant interests in the company now being 
operated by the Irving Trust Cu. as trustee. 

Landlord claims filed with the trustee aggregate $36.750,000. but those 
provaliie under Section 77-B of the Bankruptcy Act are estimated at 
$12,000,000. Concentration of these claims in the hands of the Morrow- 
Hedcen interests, it is contended. will facilita.e reorganization on ap 
uperating hasis. (New York ‘ Times.’’)—V. 140. p. 149. 


Madeira, Hill & Co., Philadelphia—/Files Petition for 
Reorganization— 


The company, coal operators, have filed a petition for reorganization 
under Section 77-B of the National Bankruptcy Act, in U. 8. District 
Court at Philadelphia. 

The petition, containing the balance sheet of the company as of Oct. 31 
19 total assets of $13,837,548 and a profit and loss deficit of 

Judge W. H. Kirkpatrick signed an order allowing the company to 
remain in possession of the business until Jan. 14, when he will hold a 
hearing to consider whether to make the possession permanent or appoint 
trustees 


Madison Square Garden Corp.— Listing of Stock—Voting 
Trust to Be Terminated— 


The New York Stock Exchange has authorized the listing on and after 
Feb. 1 of certifica.es for 324,860 shares of its capital stock without par 
value on official notice of issuance in exchange for preseatly outstanding 
voting trust certifi -ates for such stock. j : 

The voting trust agreement, dated Feb. 1 1925, expires by its terms .on 
Feb. 1 1935. On and after said date the bolders of voting trust certificates 
will, under the terms of the voting trust agreement, be required to surrender 
their voting trust certificates in exchange for certificates representing shares 
of capital stock of the corporation. 

Of the above 324,850 shares, 208.2 shares are reserved for exchange of old 
class A and class B stocks of the corporation; 47,960 shares are held in 
the treasury of the corporation and of this amount 15,000 shares are re- 
served against the exercise of a certain option. _ 

The corporation, as part consideration for services to be performed for it, 
has granted to one of its officers an option to purchase on or before May 1 
1937, all or any part of (but not exceeding 5,000 shares in any one year) 
a total of 20,000 shares of the capital stock hela in its treasury ,‘such shares 
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having been acquired by the corporation in the open market especially for 


the purpose of this option at an average cost to the corporation of $3.85 + 
per share), the option price of such stock to be the average cost thereof to 
the corporation plus interest at the rate of 6% per annum from the date 
of purchase and the cost of transfer tax stamps, less, however, the amount 
of any dividends payable with respect to shares as to which the option 
should be . The option has been exercised with respect to 5,000 
shares, 15,000 shares remaining subject thereto.—V. 140, p. 148. 


Manhattan Shirt Co.—Earnings— 














_ Years End. Nov. 30— 1934 1933 1932 193] 
ed ra $45,466 $201,365 loss$182,105 $73,981 
Interest (net) Cr______- 31,918 47,183 42,857 28,331 
Net income___..____ 77,384 248,548 loss$139,24 102,312 
atte en pgs tam - . 8,988 
Common dividends. _ ___ ek re ee 38,490 264,490 
Balance, deficit. ____ sw $57,316 sur$248,548 $177,728 $171,166 
Shs. com .outst.(par $25) 224,523 225,623 283,580 258,090 
Earnings per share_____ $0.34 $1.10 Nil $0.36 
Balance Sheet Norv. 30 
1934 1933 1934 1933 
Asseis— $ $ Liabilities— $ $ 
x Land, plants,&e. 644,490 656,848 | Com.stk.(par $25) 5,613,072 5,640,572 
Gd.-will, pats., &c 5,000,000 5,000,000] Accts. payable «& 
2 an See 671,220 611,756} acer. liabilities - 58,869 107,881 
Market. securs._.. 261,728 688,718] Tax provision. .-- 48,852 132,145 
Accr. int. receiv__ 4,515 10,807 | Conting. res., &c. 100,000 100,000 
Loans & advs. to Capital surplus... 685,437 671,162 
employees ____. SS ae Earned surplus... 3,591,966 3,656,207 
Mtges. on real est. 88,050 96,700 
y Accounts & notes 
receivable, &c.. 1,040,646 918,255 
Inventories - ..__- 2,036,556 1,982,122 
Empl. stock acct... 282,868 315,205 
Sundry investm’ts 30,503 7,286 
Deferred charges. 22,886 20,267 
y 0 See 10,098,196 10,307,968! Total_....-.--- 10,098,196 10,307,968 





. a depreciation. y After reserve for doubtful accounts.—V. 139. 
p. : 


Manitoba Power Co., Ltd.—Earnings— 
Period End. Nov. 30— 1934—Month—1933 1934-11 Mos.—1933 








Gross earnings. _______. $198,869 $103,994 $1,169,613 $1,132,098 
Operating expenses --—-_-_-_ 26,061 24,077 259,359 255,226 
Net earnings. _..___- $82,808 $79,917 $910,254 $876,872 


—V. 139, p. 3811. 


Maple Leaf Milling Co., Ltd.—Reconstruction Plan— 
The scheme for reconstruction of the company which has the sanction 
of the bondholders is outlined as follows: 


Outstanding Capital Stock and Bonds as at April 30 1934 


Authorized ssued 
7% cum. redeemable preference shares ($100 par). 35,000 shs. 29,300 shs. 
Class B cum. redeemable preference shs. (no par). 25,000shs. 25,000 shs. 


Common shares (no par)_.__.__-------------- 00,000 shs. 100,000 shs. 

5% % 1st (closed) mtge. 20-year sinking fund gold 

bonds due 1949 $5,000,000 $4,620,500 

Holders of bonds, the bankers and shareholders all made concessions. 
Briefly it is proposed to reduce for a period of five years from Dec. 1 1933, 
the interest payable in cash on the bonds and on part of its bank indebted- 
ness, to waive the default due to failure to pay the sinking fund instalment 
on June 1 1933, also the default from omission to pay the interest and 
sinking fund instalment due June 1 1934, to modify for the same five-year 
period sinking fund requirements on the bonds and to make all ? aaa 
and interest on the bonds payable in future only in Canadian funds. 

It is also proposed to reduce the capital of the company to an amount 
more in keeping with the value of its assets and to issue to holders of the 
bonds and to the company’s bankers faly paid shares in the capital of the 
company as reorganized in compensation for the concessions made by them. 

Bonds .—For the five years beginning Dec. 1 1933 and ending Nov. 30 
1938, payment of interest upon the bonds will be made as follows: 

The half-yearly interest at rate of 54% per annum Upon: Dec. 1 in 
each of the years 1934 and to 1938 inclusive, will be paid in cash. 

The half-yearly interest at rate of 54% per annum Pde 9 June 1 in 
each of the years 1934 to 1938 inclusive, will be paid and satisfied by issue 
and delivery of fully paid class A redeemable participating preferred shares 
at the rate of 10 shares for each $1,000 of bonds, such shares to be issued 
in instalments of 2 shares annually on June 1 in each of the years 1934 to 
1938 inclusive, such shares to be credited as paid up in consideration of the 
concessions on the part of the bondholders under this scheme and by set-off 
of the amounts due to the bondholders in respect of the interest payable 
= June 1 1934, 1935, 1936,1937 and 1938 respectively, as the same ome 

ue. 

Company will be released from any obligation to make payment of the 
instalments of sinking fund which would otherwise have been payable on 
June 1 in each of the years 1933 to 1938 inclusive. 

All defaults under the bonds up to and including the date on which this 
scheme for reconstruction becomes effective will be waived. 

From and after Dec. 1 1933, all payments of principal, interest and 
— , if any, in respect of the bonds will be made only in lawful money 
of Canada. 

Bank Loans—Company’s indebtedness to its bankers has been divided 
into two classes designated respectively No. 1 bank loan and No. 2 bank 
loan, the former of which is not affected by this scheme. 

In respect of the No. 2 bank loan amounting to $1,993,700, special ar- 
rangements are to be made as follows: 

It is proposed that the bankers agree that for the five years beginning 
Dec. 1 1933 and ending Nov. 30 1938, payment of interest upon the No. 2 
bank loan will be made as follows: 

Interest at the rate of 1% per annum on the amount of the No. 2 bank 
loan from time to time will be paid in cash. 

The balance of interest to accrue during such five years upon the No. 2 
bank loan from time to time will be settled and agreed at the sum of $90,000 
per annum in equal instalments semi-annually, and such balance of interest 
will be paid and satisfied by issue and delivery to the bankers of fully paid 
class A redeemable participating preferred shares, in instalrents of 6,214 
such shares semi-annually on June 1 and Dec 1 in each of the years 1934 
to 1938 inclusive. 

It is also proposed that the company will not be obliged to make repay- 
ment of principal of the No. 2 bank loan for the said period of five years 
except to the extent of 3-7ths of the amount, if any. by which on Dec. 31 
of each of the years 1934 to 1937 inclusive current assets shall exceed 
110% of current liabilities, and further that the bankers will not, except 
with the consent of the company, dispose of or repledge the companys 
holdings of shares in controlled companies held by the bankers as security. 
unless during the five-year period the company is placed in receivership, 
liquidation or bankruptcy, or makes default in the payment of interest on 
its bonds or on the No. 1 or No. 2 bank loans. 

Reorganization of Share Capital—The existing share capital of the com- 
pany will be replaced by: 

100,000 class A redeemable participating preferred shares (no par) callable 
at $17.50 and divs. only after Dec. 1 1938 and entitled to $14 per 
share on forced liquidation and $17.50 per share on voluntary 
liquidation in preference to common shares and to a preferred 
dividend of 70 cents per share per annum, cumulative after Dec. 1 
1938, and to participate equally with common shares, share for 
share, in any further dividends. 

300,000 common shares of no par value. 

3 management shares of no par value. 

The management shares shall until Dec. 1 1938 and thereafter until the 
company shall, for two consecutive years, have paid interest at the full 
rate of 5% % per annum in cash on all the bonds outstanding and have dul 
satisfied the full sinking fund instalments as provided by the trust d 4 
carry all voting rights exercisable by shareholders at meetings of the com- 
pany, except that the holders of common shares as a class shal] have the 
right to elect three directors out of nine, or a like proportion of any other 
authorized number of directors, and except that no sale or other disposition 
of the undertaking of the company or any part thereof as an entirety, or 
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substantially as an entirety, shall be made unless any resolution therefor 
shall be confirmed by the vote of the holders of the class A preferred and 
common shares present or represented by proxy at a genera] meeting of 
the shareholders of the company duly called for considering the matter 
and holding not less than two-thirds of the combined issued class A preferred 
and common shares. Upon termination as aforesaid of the special voting 
rights of the management shares each will be automatically converted into 
one common share. 

The reconstruction will involve a substantial reduction in the capital of 
the company. . ’ . 

Distribution of shares at end of five-year period under this scheme of 
reconstruction: 

Class A Preferred Shares— 
To holders of the bonds on the basis of 2 such shares per annum 

for five years for each $1,000 bond----------------------- 46.205 shs. 
To the company’s bankers... -..-.------------<----------- 32,140 shs. 
Available for the purposes of the company, but unti] Dec.11938_ - 

and thereafter until the company shall have paid int. for two 

consecutive years at the full rate of 544% per annum in cash 

on all the bonds outstanding, issuable only in settlement of 


Mabilities or for MEOW OGBOtE.. . . 2. 2-2 ce ee eee occ ecccecs 21,655 shs. 


Total authorized new class A preferred shares_.....-..-- 100,000 shs. 
Common Shares— 
The outstanding 29,300 7% cum. redeemable preference shares 
will be converted on the basis of 7 new common shares for each 
old 7% preference share into. ------------.--------------- 205.100 shs. 
The outstanding 25.000 class B preference shares will be con- 
verted on the basis of one new common share for each old 





class B preference share into. ..........-.-0sccecsa--s--- 25,000 shs. 
The outstanding 100,000 common shares will be converted on 
the basis of one new com. sh. for each 5 old com. shs. into___. 20,000 shs. 
Total issued new common shares_---------------------- 250,100 shs. 
Available for the company’s purposes.--_-.--..--.---------- 49 900 shs. 
Total authorized common shares - - tunwnnawwa s sete Uae. 
Management Shares— 
To the trustee under the trust deed___--._----.------------ 2 shs. 
To a person to be nominated in writing by the co.’s bankers - - - - 1 sh. 


Consolidated Balance Sheet July 31 1934 
[After giving effect to: (1) Reduction in share capital effected under the 
scheme for reconstruction; (2) application of surplus created by the reduc- 
tion of capital, in writing down various assets, &c.; (3) issue to company’s 
nkers and bondholders as of June 1 1934 of class A shares in settlement 
of interest as provided for in the scheme of reconstruction.]} 





Assels— Liabilitus— 
Cash on hand and in banks - $95,942|Current bankers advances 
Accounts and bilis receivable. 990,953 PE Pocctenndkwnde enn « $3.895,500 
Advances to controlled cos., Bills receivable under disct _ - 179,315 
less reserve_.____.._-_--- 172,551 | Accts. and wages payable and 
Inventories__._...._..---- . 2,551,392 accrued charges.___.___-_- 419,588 
Investments in controlled cos. 1,625,596|x Deferred bankers’ advances. 
Other investments, &c-__---- 215,703 secured by shs of controlled 
Fixed assets....._.._--- . 6,774,428 cos. and other investments. —=:11 993,700 
Inventories of repair parts less x let mtge.5'4°% bds. due '49 4,620,500 
0 Rapa 94,468| Hedley Shaw Milling Co., 
Deferred operating expenses - 57 457 Ltd., 6% ist mtge. bonds_ 121,800 
Trade-marks and good-wi!) _- 300,000 | Bond interest accrued ---_-_ 44,356 
Reserve for contingencies _ ___ 500 ,000 
Class A shares (at $14 per sh.) 174,370 
Common shares ($1 par)_._. 250,100 
Accrued provision for issue of 
cl. A shs. to bankers Dec. | 14,999 
Stated value of shares held by 
subsidiaries. ___-___- - Dr27 085 
SERGE Se ae v691,350 
TWO. cascimedansacesuce $12,878,493 , LS 





x The scheme for reconstruction of the company provides that a portion 
of the interest on the bonds and deferred bankers’ advances up to Dec. 1 
1938 is to be settled by the issue cf class A shares. Bond issues of sub- 
sidiaries pledged to trustee under above bond issue as collateral thereto— 
Campbell Flour Mills Co., Ltd., 544 % 1st mtge. bonds due 1949, $1,100,000. 
Hedley Shaw Milling Co., Ltd., 5%% general mortgage bonds due 1949, 
$750,000. ¥ Including surplus arising from reduction of capital, less 
amounts written off assets, &c.—V. 139, p. 3484. 


Mayflower Hotel Co., 
ganization— 


Bearing the approval! of both the Ist and 2d trusv bondholders, a plan 
for the reorganization of the company has been worked out in the District 
Supreme Court and will be effected as soon as the necessary legal papers 
can be drawn 

The plan contemplates a change in ownership, with the Ist trust nore- 
holders being given bonds for 60% of their present hoidings, and capital 
stock for the 40% balance. All of the capital stock will be owned by 
the Ist trust interests. 

Second trust securities, there being an outstanding issue of about $2,- 
400,000, will receive cash payments for their interest in the unmortgaged 
assets of the hotel. It was estimated that the secondary mortgage would 
eventually be paid off for approximately $115,000. 

Joseph Low, attorney, representing 20% of the Ist trust noteholders, 
and Paul E. Lesh, who controlled about 75% of the issue of &7 500,000 
Ist trust notes, agreed upon the reorganization plan, thus practically 
assuring its adoption. The Mayflower company, present owners of the 
property, through its representative Edmund M. Toland, announced in 
court it would not further contest adoption of the plan which wil! oust 
the company from ownership.—V. 138, p. 4468 


Washington, D. C.—Reor- 


Maytag Co.—Accumulation Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. pref. stock, par $100, payable Feb. 1 to 
holders of record Jan. 15. A similar distribution was made on Nov. 1 and 
Aug. 1 last, this latter being the first dividend paid since Feb. 1 1932. when 
the regular quarouty payment of 75 cents per share was made. Accumula- 
ge eal e Feb. 1 payment will amount to $6.75 per share.—V. 139, 
Pp. 3329. 


Melville Shoe Corp.—Ezira Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly distribution of like amount, on the 
common stock. no par value, both payable Feb 1 to holders of record 
Jan.18. (For dividend record see V . 138, p. 4468).—V. 140, p. 149 


Midland Royalty Corp.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cum. conv. preference stock, no par value 
payable Feb. 15 to holders of record Feb. 5. A similar distribution was 
made on Dec. 15 last and compares with 25 cents per share distributed 
on account of accumulations on Sept. 15, June 15 and March 15 1934 
while on Feb. 15 1934 a payment of 50 cents per share was made. In 
pray 2 vi neon Ae ergs so pt mare was made on May 15 1934. 

ayment o e Feb. ividend, accum i 
so'05 BO par anenv Ineo 8iae cumulations will amount 


=. O.) Miller Co., Stamford, Conn.—Sold for $173,000 
Judge Edwin M. Thomas in U. 8. District Court at New Haven recently 
dismissed a creditors plea for reorganization of the company under Section 
77-B of the Bankruptcy Act. Instead, he ordered the sale of store’s 


assets for $173,000 to a New York syndicate ed i 
- cee’ Gaadion: represented in Stamford 


Minneapolis-Honeywell Regulator Co.— Extra Dividend 
—Regular Dividend Increased— 

The directors have declared an extra dividend of 25 i 
addition to a larger regular dividend amounting to 75 conte = ee a 
common stock, no par value, both payable Feb. 15 to holders of record 
Feb. 4. This compares with regular dividends of 50 cents per share paid 
on Nov. 15, “% i 15 and May 15 last, 25 cents per share paid on Feb. 15 
1934 and Nov. 15 1933. An extra dividend of 50 cents per share was Paid 


on Nov. 15 and Aug. 15 last; 25 cents extra was disbursed 
and 50 cents per share extra on Nov. 15 1933. oG-7eb. 25 Fees 
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Removed from Unlisted Trading— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the 6% preferred stock, series A, par $100 —-V. 140, p. 149. 


Minnesota & Ontario Paper Co. (& Subs.)—Earnings— 

9 Mos. End. Sept.30— 1934—% Mos.—1933 1934—9 Mos .—1933 
Net loss after deprec’n 

exps., deplet. & other 

CD Sine thleties daw 
—V. 139, p. 32968. 


Mission Corp.— Standard Oil Co. (N. J.) Distributes Stock 
as Dividend—Directors, &c.—See Standard Oil Co. (N. J.) 
below. 

Missouri Pacific RR.—/nterest— , 

The interest due Jan. 1 1935, on the $2,573,000 Pacific Railroad of 
Missouri second mee extended gold 5% bonds, due 1938, is now being 
paid.—V. 140, p. 150. 

Mississippi Power Co.—Earnings— 

{a Subsidiary of Commonwealth & Southern Corp.} 


$933,825 $875,747 $2,701,265 34,210,346 


Period End. Nov. 30— 1934— Month—1933 1934—-12 Mos.—1 933 
Gross earnings - - - - - -- $223,608 $224,200 $2,704,258 $2,762,859 
Oper. exps., incl. maint. ae 

i Sh aheaPe 148,067 144,726 1,236,163 1,870,514 
Fixed charges. _ .__. oR 37,190 54,299 518,528 657,349 
Prov. for retire. reserve_ 6,100 6,100 73,200 73,200 
Divs. on pref. stock 21,008 21,170 253,027 251,081 

Balance _ _ Lay $11,152 def$2,095 $23,339 def$S9,289 


—V. 139, p. 3968. 


Mississippi Power & Light Co.—Earnings— 
{Electric Power & Light Corp. Subsidiary] 
Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 
$432,975 $417.18 











Overating revenues - --- 4 $4,749,202 $4,421,931 
Oper. exps., incl. taxes _ - 280,285 249,915 3,101,514 2,801,430 

Net revs. from oper... $152,690 $167,269 $1,647,688 $1,620,501 
Rent from leased prop- 

A eee 408 821 8,213 10,065 
Other income-_--___---- 1,567 982 16,274 16,375 

Gross corp.income_.. $154,665 $169,072 $1,672,175 $1,646,941 
Int. & other deductions_ 72,946 76,050 898 ,927 939,351 

DGS .. cnnenneccus y$81,719 y$93 ,022 $773,248 $707 590 
Pro y retirement reserve appropriations - - - - - - 358,493 557,661 
z Dividends ope to pref. stock for period, 

whether paid or unapid__-....-.....-------- 403 608 403 ,483 





WS. « éecrdddinrtwentiun eas ukeNiid ai $11,147 def$253 ,554 

, Before property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Nov. 30 1934, amounted to $403 - 
608, after giving effect to a dividend of 50 cents a share on $6 pref. stock 
declared for RF yment on Dec. 15 1934. Dividends on this stock are 
cumulative.—V. 139, p. 3645. 


Modine Mfg. Co.—I ncreases Dividend— 

The directors have declared a dividend of 25 cents per share on the no 
par common stock, payable Feb. 1 to holders of record Jan. 21. This com- 
pares with 15 cents per share distributed in each of the four preceding quar- 
ters and from May 1 1932 up to and including Feb. 1 1933.—V_ 139, p. 124. 


Mohawk-Hudson Power Co.— Lowers Pref. Dividend— 
The directors have declared a dividend of $1 per share on the $7 cumula- 
tive preferred stock, no par value, payable Feb. 1 to holders of record 
i gee regular quarterly dividends of $1.75 per share]jhad 
uted. 


Arrearages after the poemens of the Feb. 1 dividend will amount to 75 
cents per share.—V. 139, p. 2837. 


Monroe Calculating Machine Co. —-$2 Dividend— 

A dividend of $2 per share was paid on the commen stock, no par value. 
on Dec. 26 to holders of record Dec. 20. This compares with $1 per share 
5 28. June 30 and April 2, last, and on Sept. 30 1931.—-V. 138. 
p. é 


‘ Montague Court Office Building, Brooklyn, N. Y.— 
Sale— 


Ivor B. Clark, acting for a bondholders’ protective committee, recently 
bought in at foreclosure auction the building at 16 Court St., Brooklyn on 
a bid of $100,000. 

The sale was held by McGuinness & Reilly, auctioneers, in an action 
brought by the Anglo-South American Trust Co., as trustee for the bond- 
holders, against the Court & Montague Street Realty Corp. and others. 
~~ ae. 5) 568 S08 on a Ist mtge. and $800 000 on a 2d mtge 
—V. 136, p. 2255. 


Montgomery Ward & Co.—December Sales— 


1934 1933 Increase 
Month of December.-........------ $34,683,742 $24,854,726 $9,829,016 
a ee oe a aka ae 243 994.391 182,632,349 61,362,042 


—V. 139, p. 4132. 


(G. C.) Murphy Co.—December Sales— 

1934—Month—1933 Increase| 1934—12 Mos.—1933 Increase 
$4,470,850 $3,590,687 $880,163 |$27,.955.481 $21,844,896 $6,110,585 

The company had 186 stores in operation on Dec. 31 1934 as against 
179 stores the corresponding day of 1933.—V. 139, p. 3646. 


Nanaimo-Duncan Utilities, Ltd.—Preferred Stock Of- 
fered—A new issue of $400,000 614% cumulative preferred 
stock was recently offered by W. C. Pittfield & Co. and 
Pemberton & Son (Vancouver), Ltd., at 47.50 (to yield 
6.85%). 


The company supplies the cities of Nanaimo and Duncan and inter- 
vening territory involving a total population of approximately 15,000. 
See also V. 139, p. 1409. 


Nash Motors Co.—Earnings— 

Years End. Nor.30— 1934 1933 1932 1931 
Net inc. after all charges 

MCE 6 nc eo aeces x$1,625,078 x$1,188,863 $1,029,552 $4,807,681 
Earns per sh. on 2,730,- 

000 shares com. stock 

St Ge sos oceans 

x Loss.—V. 139, p. 3969. 


Nashville Ry. & Light Co.—Tenders— 


The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
10 a. m. on Jan. 29 receive bids for the sale to it of ref. & ext. mtge. 50- 
xe" 5% gold bonds, due July 1 1958, to an amount sufficient to exhaust 

24,049 at the lowest prices at which such bonds shall be offered, but not 
exceeding that price at which the bonds so purchased, if held until maturity, 
will yield an interest return of 444% per annum.—V. 139, p. 285. 





' Nil Nil $0.39 $1.76 


« 


‘National Biscuit Co.— Workers Strike— 

All of the 800 workers in the Philadelphia bakery of the company went 
out on strike on Jan. 8. No demands have been presented to the manage- 
ment by the workers or any representatives of them as yet, F. C. McClure, 
Manager of the bakery, said. 

The compary’s Philadelphia plant has been closed as a result of the strike. 

Officials of the Cracker, Cookie and Biscuit Workers Union claimed the 
company had agreed to equalize pay rates of men who were laid off when 
earning 70 to 80 cents an hour and rehired later at 50 to 60 cents an hour, 
but failed to do so. 

In sympathy with the walk-out in Philadelphia, 2,800 employees of the 
company in New York left their jobs on Jan. 8. ‘‘We have no idea as to 
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what the cause of the strike is,’’ said a company official. ‘‘WeYdo not 
know yet why they went out in Philadelpnia.”"-—V. 139, p. 2684. 


National Investors Corp.—Earnings— 























Year Ended Dec. 31— 1934 1933 1932 1931 
Management fees rec. 
from liated cos_... $188,130 $173,177 $163,381 $243 ,633 
I es aceon 745 ,316 6,801 5, 
Cash dividends -_______- 39,358 29,074 27,758 39,913 
Total income_______-_ $228,233 $205,568 $197,941 $288,811 
Compensation of officers 
and employees______- 69,2 73,376 79,366 99,600 
Rent and light.________ 10,113 10,184 ae §=6s (‘8 accone 
1 & auditing fees___ 5,331 11,124 20,273 63,145 
Transfer agents, &c. fees 19,029 18,287 ,224 8,743 
New York State taxes __ 2,700 7,181 2,950 44,609 
2 - excise tax_____ eee 0’ See Oh “es Bonner 
Federal excise tax______ 1,350 ae” Webee aewee 
Federal income tax ___- 11,000 5,632 =.) Se ee 
dj. Federal income tax 
. _&, eran [oe °° deeawe’— esate, § ade 
Sa ee ticks bans. ; 
We own. aaah ea cot, a aS ee a Se 
. Net PEOES 2. 20. cc00 $115,833 $78,780 $60 027 $72,713 
Preferred dividends _ _ __ 40, ET 3.  Kggwuribis. ir)  cnmmueenae 
RR REREIIE we EAE HIB, $74,973 def$2 ,937 $60,027 $72,713 
Security Profits Account Year Ended Dec. 31 1934 
Loss realized on sale of securities, based on average cost ______ $90 
Decrease in excess of cost over market value of investments in 
e stocks of affiliated companies. ._.....................-.-.- $136,890 
Increase in excess market value over cost of common stocks _ _ __ 74,741 
A aE ee: Ree STR eee ~~ $211,631 
Change in Net Assets Year Ended Dec. 31 1934 
Per Share 
7 ° Total Pref. Stock 
Net assets, market value, Dec. 31 1983_-*........ $1,214,884 $81.77 
Increase for period before dividends: 
eer eee eee $115,833 $7.80 
Realized loss on sale of securities__......._.._ Dr90 Dr.O.l 
Decrease in unrealized loss on investments in 
stocks of affiliated companies__________..__- 136,890 9.21 
Increase in unrealized profit on common stocks - --_ 74,741 5.03 
SSeS sian ee en cas che eo ec esaaire Da  l $327 374 $22.03 
Dividends on preferred stock______._______----. 40,860 2.75 
Increase for period, after dividends___._______. $286,515 $19.28 
Net assets, market value, Dec. 31 1934_*__.--- $1,501,399 $101.05 


* Net assets at market value includes investments in common stocks 
of affiliated companies at quoted market values and investments in purchase 
warrants of such companies at a nominal value of $1 and excludes treasury 


stock. 
Balance Sheet Dec. 31 











Assets— 1934 1933 Liabilities— 1934 1933 
b inv. in stocks & Accrued expenses - 8600 $800 
purcb warsrs. of Prov. tor N. Y. 
® affil.companies. $616,232 $479,342 State texes_____ 2,700 4,900 
se iabiaielie 82,948 218,272] Prov. for Federal 
c Notes of Genera! income tax. -- - - 11,000 5,700 
Motors accept. N. Y. C. excise tax re oe 
Corp. and Univ. Prov. for Federal 
Credit Corp--_-- 50,000 50,000 excise tax____.- 850 500 
Divs. receivabie_ - 3,684 11,531 | Unearned interest _ 19 19 
Com. stk. of corp. 764,382 467 656 | f Preferred stock __ 14,858 14,858 
Deferred charges _ _ a. alee Common stock... e411,319 792,519 
Paid in surplus___ 4,463,242 4,082,042 
Security proficvs sur*3,524,133 *3,735,674 
Income surplus - - - 136,113 61,139 
, eae $1,518,218 $1,226,804 WR iken dace $1,518,218 $1,226,803 
b At market value. d After 


c Note of Universal Credit yi * only. 
deducting 81,800 shs. par $1. e After deducting 81,800 shares of common 
stock and purchase warrants for 7,200 shares of National Investors Corp. 
egiced and held in treasury, at cost, $463,000. f $1 par value stock. 
* Deficit.—V. 139, p. 4132. 


National Liberty Insurance Co. of America—FErira Div. 

The directors have declared an extra dividend of 5 cents per share in 
addition te the regular semi-annual dividend of 10 cents per share on the 
capital stock, par $2, both payable Feb. 20 to holders of record Feb. 1. 
Similar distributions were made on Aug. 13 last.—V. 139, p. 124. 


National Telephone & Telegraph Corp.—£ztra Div.— 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the class A 
stock, par $10. The extra dividend will be paid on Jan. 21 to holders of 
yo rig The regular quarterly payment will be paid Feb. 1.— 
- 138, p. 2 3 


Newark (Ohio) Telephone Co.—$2 Extra Div. Paid— 
An extra dividend of $2 per share was paid on the common stock, no par 
value, on Dec. 31 to holders of record the same date. An extra of $1 per 
share was paid on Jan. 10 1934. The regular quarterly dividend of $1 per 
share was paid on Dec. 9 last. —-V _ 138, p. 151. 
(J. J.) Newberry Co.—December Sales— 


1934—December—1933 Increase|_ 1934—12 Mos.—1933 Increase 
$6,795,807 $6,066,110 $729,697 | $41,057,802 $35,146,574 $5,911,228 
—V. 139, p. 3646. 
New Orleans Public Service Inc.—Euarnings— 
{Electric Power & Light Corp. Subsidiary] 




















Period End. Nov. 30— 1934— Month—1933 1934—-12 Mos —-1933 
Operating revenues. _-___ $1,234,050 $1,232,142 $15,034,115 $14,849,263 
Oper. exps., incl. taxes _ _ 809,660 830,328 9,659,807 9,170,802 

Net revs. from oper_. $424,390 $401,814 $5,374,308 35,678,461 
Other income. ......... 1,227 8,516 15,448 17,685 

Gross corp. income__ - $425,617 $410,330 $5,389,756 $85,696,146 
Int. & other deducts_-__ 238,116 243,029 2,914,611 2,913,361 

UN a ed y$187.501 y%$167,301 $2,475,145 $2,782,285 
Property retirement reserve appropriacions_ - - - - - 2,124,000 2,124,000 
z Divs. applic. to pref stock for period, whether 

Men te GMEMEE,. | oc occa ceo les sigh pig halpte 24 oo Mpa 0 514,586 542,791 

ee en 2s og bo ee ae def$193 ,441 $115,494 


} Rey ade property retirement reserve appropriations and dividends. 
z Dividends accumulated and unpaid to Nov. 30 1934, amounted to 
$975,708. Latest dividend, amounting to 874% cents a share on &7 pref. 
stock, was paid April 1 1933. Dividends on this stock are cumulative.— 
V. 139, p. 3647. 


New York & Honduras Rosario Mining Co.—A0-Cent 
Extra Dividend— 


The directors have declared an extra dividend of 50 cents per share in 
addition to the r lar quarterly dividend of 25 cents per share on the 
capital stock, par $10. both payable Jan. 26 to holders of record Jan. 15. 
Similar distributions were made in each of the three grossing py as 
compared with extra dividends of 75 cents per share in addition to the 
regular payments on Jan. 30 1934 and Oct. 30 1933. A special distribution 
of $1 per share was made Dec. 29 1934 and one of 50 cents per share on 
Dec. 29 1933.—V. 139, p. 3814. 
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New York New Haven &]Hartford]RR.—Loans Erz- 
tended— 
The company has received six-month extensions of $16,275,000 of bank 


loans, one-half of which matured Jan. 7. The other half matured on Dec. 31. 
—V. 140, p. 151. 


New York Telephone Co.—Earnings— 





Period End. Nov. 30— 1934—Month—1933 1934—11 Mos.—1933 
Operating revenues__-_-_-. $15,562,396 $15,343,346 $171148,138 $169278 422 
Uncollectible oper. rev_-_ a 107 ,832 ' 589, 
Operating expenses __-_--_ 11,334,812 11,154,614 121,805,675 122,491,909 
Operating taxes_______- 1,592,624 1,385,536 16,707,735 14,090,656 

Net operating income_ $2,547,487 $2,695,364 $31,644,370 $31,106,161 


—V. 139. p. 3647. 


New York Title & Mortgage Co.—Reorganization Is 
Urged for Series B-K— 


Recommending immediate reorganization of the issue under the con- 
templated trust plan, a report sent out Jan. 2 to 4,159 certificate holders 
of series B-K of the New York Title & Mortgage Co. announced that for 
the year ended July 31 1934 the net earnings amounted to $328,475, 0 
2.47 5 of the deposited mortgages and other collateral amounting to $13,- 
283,260. This is one of the largest put out by the company. - 

The series was made up of 172 mortgages of which there are now 163, 
seven properties having acquired in foreclosure and two mortgages 
satisfied. The statement was sent out by Kramer & Kleinfeld, counsel for 
the Certificate Holders Reorganization Committee, of which Bird S. Coler 
is the Chairman. Maurice P. Davidson is a member of the committee, whose 
report includes a financial analysis of the mortgage issue by Seidman & 
Seidman, the accountants. 

In addition to reviewing the necessity for reorganization and the history 
of the litigation of the Schackno Act, under which the reorganization is 
proceoas: the statement also reviews the court proceedings affecting 
Series B-K and the mortgage legislation which was enacted in 1934. 

Earnings on the deposited mortgages and other collateral, before costs 
of supervision and administration, paid or reserved, for the 12 months ended 
July 31 1934, were 3.33% of the face amount of the mortgages and collateral. 
After deducting the charges of supervision and administration, paid or 
reserved, the annual return for that period was 2.47%. 

The financial summary follows: 

Income before considering cost of supervision and administration 


for the 12 months ended July 31 1934--.------.------------ $442,619 
Less: Fees paid to Central Management Co. and Nyamco Asso- 
ciates, Inc., for supervision of agents and properties- --------- 7,737 
Balance_______ ose ee le ee aE ee Ee $434,882 
Charges by equity receivers with respect to 65 properties owned 
by the subsidiaries and one property owned outright by B-K 
Series (reserved in October, 1934) --...--.- --------------- 40,941 
Ne a ea een ra $393 ,941 
Service fee of rehabilitator paid or reserved for the 12 months 
CE SUES ST Pe occ ekc een ol kh papncaceheanuaewe 65,465 


Net income for the 12 months ended July 31 1934---------- $328,476 

In their recommendation for reorganization both the attorneys and 

accountants said the proposal should result in substantial savings in the 

cost and fees for management and servicing with which the mortgages 
and properties are now being charged. 


Court Permits Reorganization of $2,662,550 Series F— 

A plan for reorganization of the $2,662,550 Series F issue of guaranteed 
hea ~ certificates of the New York Title & yg Co. was approved 
Jan. y Supreme Court Justice Frankenthaler of New York. e plan 
as approved by the Court, providing for election of three trustees to manage 
the issue, is identical with the plan approved for the $27,000,000 Series F-1 
and is a modification of the plan submitted by Superintendent of Insurance 
George S. Van Schaick. 

The trustee plan was the second submitted for the F series by Mr. Van 

Schaick. His original plan called for the formation of a corporation to be 
owned and controlled by the certificate holders, but because of unfavorable 
reaction among certificate holders this plan was abandoned in favor of a 
trustee plan. 
_ ‘*The problems presented by Series F are practically the same as those 
involved in Series F-1,’’ said the Court. ‘‘The only important difference 
between the two series is that F-1 represents a much larger and more widely 
held issue. . . . Counsel for the Superintendent of Insurance, during the 
hearings, has expressly recognized the desirability of keeping the plans for 
the various groups as uniform as —_—.. 

Li Series F certificates are distributed among 550 holders.—V. 139, 
p. 2056. 


Niagara Hudson Power Corp.—Plans Rate Cuts in 
Up-State New York Areas— 


Executives of the oom utility companivs affiliated with the Niagara 
Hudson System on Jan. 5 proposed a new program of simplified cheap 
electric rates of the Wg ony type. The goal of the program is to 
approach as far as possible the low rates which are now in effect in Buffalo 
and along the Niagara frontier. A feature of the plan is the adoption of an 
objective form of rate for residential and farm users similar to that success- 
fully employed in several Southern States. is is based on the promotion 
of greater use of electricity by immediately passing the resultant savings on 
to the customer. Thus, any householder or farmer enjoys two advantages. 
He can obtain extra kilowatt hours for the amount he now pays or 
virtue of the new low rates he can substantillay increase his present use by 
a slight additional cost. 

It is now felt that improving economic conditions make it possible for 
the public to use more electricity. ‘Therefore, an acceleration of the pre- 
vious — of rate reductions should make for greater use and this, in 
turn, permit even lower rates as consumption rises. 

From the organization of the Niagara Hudson System in 1929 the policy 
of its operating companies has been to build increased use by its customers 
through continuous rate reductions. This policy has been continued even 
through depression years. Present rates are saving consumers $5,000,000 
per a. contrasted with the rates of 1929. 

The operating companies participating in the program will petition the 
Public Service Commission for permission to make the rate changes neces- 
sary to carry out the program.—vV. 139, p. 3647. 


Norfolk & Western Ry.—Abandonment of Operation— 
The Interstate Commerce Commission on Dec. 26 issued a certificate 
permitting the company to abandon operation of its Speedwell extension 
lying westward from S well Junction, near Ivanhoe, through Cripple 
reek, to Speedwell, 16.45 miles, together with its appendant Norma 
beens. qunaes 1.38 miles southward from Crippe Creek, all in Wythe 
Younty, Va. 
Application for authority to abandon its Reed Island branch, 12.24 miles 
was denied by the Commission.—V. 140, p. 151. 


North American Aviation, Inc.—New Vice-President— 
Paul Brattain has been elected a Vice-President of this company, and 
Asst. Gen. Mer. of Eastern Air Lines, a division.—V. 140, p. 151. 


North American Trust Shares—Semi-Annual Divs.— 

A semi-annual distribution of 5.2 cents per trust share has been an- 
nounced on the North American Trust Shares, 1955 (maximum cumulation 
type), payable on Jan. 15 1935. This compares with 4.6 cents distributed 
on July 16 and Jan. 15 1934, 6 cents per share paid on July 15 1933, 5.2 
cents per share on Jan. 15 1933, and 7.4 cents per share on July 15 1932. 

A semi-annual distribution of 5 cents per trust share has also been 
declared on the North American Trust Shares, 1956 (maximum distribu- 
tion type), also payable Jan. 15 1935. This compares with 4.8 cents 
paid on July 16 1934, 6.4 cents per share paid Jan. 15 1934; 5.8 cents per 
share on July 15 193%, 5.4 cents per share Jan. 15 1933, and 7.6 cents 
per share on July 15 1932. i 

The City Bank Farmers Trust Co., as trustee will distribute on Jan. 15 
to the bearers of coupon No. 7 appertaining to North American Trust 
Shares 1955 the sum of 5.2 cents per trust share and to the bearers of 
coupon No. 7 appertgining to North American Trust Shares 1956 the sum 
of i omnes per trust share. The amount so to be distributed is in each 


case for the semi-annual period ended Dec. 31 1934, and is classified as 
follows: 
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Source— Nats 1955 Nats 1956 
Regular cash dividends. ---...----------------- 047705 = $.0471 
ee erm -003330 .003250 
Proceeds from the sales of stock dividends repre- ; 

senting less than one full share per unit._...-- O0013B ss sw weees 
Proceeds from the sales of stock dividends_._.........------- J 
Carry-over from preceding distribution... -~-.-- 001013 .000829 

pre eee eae eee io anees $.052180 $.051785 
Deduct 

Expenses paid by the trustee - -_- -- $.000015 

Carry-over (minor fractions not 

practicable to distribute on this 
distribution date)............. .000165 .000180 001785 


Total to be distributed_.__--- _.-.-...-.  $.052000 $.050000 
V. 139, p. 286. 


Northern Securities Co.—Larnings— 














Calendar Years— 1934 1936 1932 1931 
Total receipte........- $185,972 $74,315 $80,764 $321,298 
Taxes _ - ee eee 9,220 9,238 3,491 li 449 
Administrative expenses 7,635 7,458 7,356 8,159 
Interest & exchange... .-.....-.- 5,413 12,506 136 
U.S. internal rev. tax. a tietee ae iuebtede Henne 

Net income_.___ . $169,117 8,71 $57,411 $295,554 
eo!” ae (5% )197 695 (4 44)177 ,.925(7 4%1296,543 (9)355,851 

a ~— $28,578 $129,208 $239,132 $60,297 
Earns. per sh. on 39,540 

shs. stock (par $100) _ - $4.28 $1.23 $1.45 $7.47 

Comparative Palance Sheet Dec. 31 

Assets— 1034 1933 liabilities — 1934 1933 
Cost of charter _. $85,048 £85,048 Capital stock __. ..$3,954,000 $3,954,000 
ee Se 113,411 142,389 Divs. unclaimed & 

C. B. of G. stock... 2,858,810 2,858,810 een 1,562 1,330 
Crow's Nest Vass | Balance, surpius.. 2,629,111 2,657,690 

Coal Co. stock.. 3,500,381 3,500,381 | 
Fractional scrip - -- 97 97 
Gt. Northern Ry. 

Co. bonds...--.. 24,969 24,969 
Suspense acct., &c. 1,957 1,325 

, eer $6,584,674 $6,613,020] Total... _.--- $6,584,674 $6,613,020 


—V. 139, p. 3647. 


Noxzema Chemical Co.—$3 Dividend— 

A dividend of $3 per share was paid on the common stock, no par valve, 
on Jan. 2 to holders of record Dec. 27. The last previous payment was a 
$1 per share distribution made on July 7 1933 while $2.50 per share was 
paid on Jan. 10 1933 and $1 on July 11 1932.—V. 137, p. 703 


Ohio Associated Telephone Co.—Earnings— 
Period End. Nov.30-— —1934—Month—1933 1934—11 Mos.—1933 * 





Operating revenues. _-_. $51,943 $49,432 $557,171 $555,844 
Uncollectible oper. rev 871 842 9,5: 8,916 
Operating expenses. ___. 30,044 31,918 325,466 344,758 
Operating taxes. __.___ 4,525 6,710 65,878 59,875 

Net operating income . $16,503 $9,962 $156,297 $142,295 


—V. 139, p. 3647. 


Ohio Bell Telephone Co.— Earnings— 


Period End. Nov. 30 1934—-Month—1933 1934—11 Mos.—1933 
Operating revenues..__._ $2,870,486 $2,741,863 $31,217,178 $3,270,449 
- 6 


Uncollectible oper rev. 9,685 26,512 Cr6,623 271,994 
Operating expreses _ _ 1,930,194 1,871,589 20,528,968 19,750,127 
Operating taxes. _____- 334,77 405,358 3,807,878 3,884,101 

Net eee pee. $595,828 $438,404 $6,886,955 $6,284,227 
—V. 139, p. 3970. 





Oilstocks, Ltd.—Fztra Dividend 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of 20 cents per share on tne 


common stock, par $5, both payable Jan. 19 to holders of record Jan. 12. 
—V. 139, p. 287. 


Old Colony Insurance Co.— Semi-Annual Dividend— 

The directors have declared a semi-annual dividend of $4 per share, of 
which $2 is payable Feb. 1 to holders of record Jan. 21 and $2 May 1 to 
holders of record April 20. Six months ago the same amounts were declared. 
—V. 139, p. 1248. 

Pacific Telephone & Telegraph Co.—Larnings— 

Period End. Nov.30— 1934—-Month—1933 1934—11 Mos.—1933 





Operating revenues_ ___- $4,508,044 $4,352,249 $49,476,493 $47,716,934 
Uncollectible oper. rev _- 13,527 21,500 228,402 425,865 
Operating expenses _____ 3,102,514 3,017,599 33,780,050 32,669,620 
Rent from lease of oper. 
ee Ss es ik : 71 70 795 774 
Operating taxes_______- 525,869 480,518 5,959,722 5,313,709 
_Net operating income $866,205 $832,702 $9,504,114 $9,308,514 


Personnel— 


N. R. Powley, formerly operating Vice-President, has been elected 
President, succeeding H. D. Pillsbury, who became Chairman of the board. 

Mr. Powley is succeeded as Operating Vice-President by C. E. Fleager, 
already Vice-President of the company and for six years asst. to Mr. Powley 
in the oprating department.—V. 140, p. 151. 


Pecora-Gaskill Engineering & Contracting Corp.— 
Recetver-—— 


enry G. Perring on Dec. 27_was appointed receiver by Judge Eugene 
O’Dunne in the Circuit Court No. 2. Baltimore. The receivership suit 
was instituted by Frank Pecora and his wife. stockholders and creditors. 
Mr. Pecora, who is President of the defendant company. said tbrough his 
attorney, R. Palmer Ingram, that the corporation was insolvent and that 
thcre wero irreccncilable differences among its officers. 


Peoples Drug Stores, Inc.— December Sales— 


1934——December—1933 Increase |1934—12 Mos.—1933 Increase 


$1,938,123 $1,670,949 $267,174/$16,902.713 $15,498,387 $1,404,326 
—V. 139, p. 3971. . . 


Peoria & Bureau Valley RR.—Larger Dividend— 

The directors have declared a semi-annual dividend of $4 per share on the 
common stock, par $100, payable Feb. 9 to holders of record Jan. 18 
This compares with semi-annual distributions of $3.50 r share made 
from Aug. 10 1931 to and including Aug. 10 1934; $4 per share on Feb. 10 
1931 and $3.50 per share every six months from Feb. 1923 to and including 
Aug. 1930, except in Feb. 1929 when $4 was paid.—V. 132, p. 653. 


Pepperell Manufacturing Co.—Closes Unit— 
Because of difficulties of operating under present textile conditions, the 
company jhas shut down that part of its Biddeford plant known as the 
contract” unit, in which various types of goods other than blankets and 
a wits mene on ave. 
gent Howar , tehead of the Biddeford division of the compan 
made the following statement: ee. 
‘*In line with President Leonard's report to the stockholders in Septem- 
ber, in which he stated that the unprofitable departments would be oaad, 
the Bidderford contract unit is discontinued and hereafter nothing but 
blankets and sheetings will be made.’’—V. 139, p. 1877. 


Pioneer Gold Mines of British Columbia, Ltd.—£arns. 


Month of— Dec. 1934. Dec. 1933 Nov. 1933 Oct. 1933 
Gross oopnings dei haar $264,000 $235,200 $224,200 $187,300 
Net profit afver expenses 201,500 167,200 155,700 122.100 
—-V. 139, p. 3655. 
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Pittsburgh & West Virginia Ry.—Pennroad Guaranty 
Removed— 


The Interstate Commerce Commission in a supplemental report has 
removed the condition it provided in approving a $500,000 loan to the com- 
pany from the Reconstruction Finance C ration that the loan should be 
guaranteed by the Pennroad Corp.—V. 140, p. 152. 


Plymouth Consolidated Gold Mines, Ltd.—S. E. C. 


Asks Court Order Against Stock Sale— ; . 

The Securities and Exchange Commission on Jan. 3 petitioned the U. 8. 
District Court, Wilmington, Del., vo restrain che covipany. A. Andre 
Florian and the Plymouth Co. from using the mails for the sale or delivery 
of securities of the Plymouth Consolidated Gold ).inee, Ltd., a Delaware 
corporation. P 

The filing of the petition was the first action uf the kind takea by the 
Commission since the enactment of the Securities Exchange Act of 1934. 

The Commission charged the defendants had not registered with the 
Commission as required by the Securities Exchange Act. It further 
charged letters had been sent to persons in Philadciphia, Washineton. 
Greenwich, Conn., ard Baltimore, offering them Plymouth Consolidated 
common stock in exchange for stock held in other gold mines. 


Ponce Electric Co.—Larnings— 


Period End. Nov. 30— 1 ese” gees 1934—12 Mos.—1933 





Gross earnings- - -- -- - - - $27 652 3,276 $329,868 $319 331 
Cli d ss wae emacs b25,053 b11,571 199,605 126,075 
Maintenance. ____-.--- 2,484 1,152 16,320 14,132 
(= eee oe 1,405 4.718 32,093 45,661 
Interest charges ----.--- 134 74 1,419 905 

0 def$1.425 $8,758 $80,430 $129,556 
Appropriations for retireme.t reserve c______--- 0,000 0.000 
Preferred stock dividend requirements __ 25,571 25,831 

Balance for com. stock divs. and surplus_ -_--_-- $14,858 $63 .725 


b Increase in ‘‘operation’’ due principally to rate case and appraisal 
expense. c These amounts have been appropriated to provide a reserve 
against which property retirements will pc charged as they occur.—V. 
139, p. 4134. ° 


Potomac Edison Co.—T7o Cut Rates— 

The company on Jan. 4 was ordered by the Public Service Commission 
of Maryland to make a reduction of $325,000 in electric rates. 

The company was directed to submit an amended schedule to the Com- 
mission within ten days, and to put this into effect starting in February. 

he Commission, in ordering the cut, allowed the company a return of 

6%% on a valuation of the electric division of $13,839,174 for the year 
ending June 30 1935. By allowing a return of not less than 644% the 
reduction in gross revenues for electric servicer will amount to approxti- 
mately 10% .—V. 138, p. 4136. 


Procter & Gamble Co.—Purchase— 


The company has purchased the Gwynne Building in Cincinnati from 
op — of Alice Gwynne Vanderbilt, for approximately $900,000, it 

stated. 

Executive offices of the company have been in the building since it was 
constructed in 1914. Annual rental was $52,000 plus taxes and other 
charges.—V. 139, p. 3972. 


Producers Royalty Corp.—Transfer Agent Discontinued 
The New York transfer office for the common stock has been discon- 
tinued and the stock will be transferable at the company’s office, 618 Ken- 
nedy Building, Tulsa, Okla.—V. 139, p. 2688. 


Prudential Investors, Inc.—Earnings— 

















Calendar Years— 1934 1933 1932 1931 
ae $78,048 $80,603 $101,097 $64,161 
Cash dividends_-_--_---- 290,820 262,945 264,562 401,654 
Miscellaneous. - - - ----- meee: °° Seen 674 584 

Total income. _-.-..- $373,576 $343,549 $366,272 $466,399 
General expenses -_ - - - - _ - 44,462 40,582 35,797 48,935 
Taxes paid and accrued_ 22,161 9,997 5,728 7,265 

Net income-_..__._-- $306,951 $292 ,969 $324,747 $410,198 
Preferred stock dividends 

paid and accrued__--_-- 277.776 300,000 300,000 300,000 

Balance of inc. avail- 

able for com. stock_ $29,175 def$7 ,031 $24,747 $110,199 


Stock dividends received but not sold are not treated as income, the 
effect of such stock dividends on the corporation s books is solely to reduce 
proportionately the book value per share of all the stock owned in the 
company in question. Such dividends received during the year ended 
Dec. 31, but not included in income, had a market value, based on quota- 
tions as of Dec. 31, of $7,572 in 1934, $19,637 in 1933, $40,384 in 1932, 
and $89,308 in 1931.—V. 139, p. 2372. 


Puget Sound Power & Light Co. (& Subs.)—Earnings 
Period End. Nov. 30— 1934— Month—1933 1934—12 Mos.—1933 











Gross earnings_._.-.--.-- $1,150,766 $1,116,952 $13,177,278 $12,591,680 
CI oo oo ho oo 437 ,960 428,681 4,975,429 4,827 ,631 
Maintenance. ---.----- 72,104 44,945 723 ,989 556,997 
_. | i or 178,509 109,831 1,959,946 1,374,610 

Net oper. income___. $462,251 $533,494 $5,517,913 $5,832,442 
Inc. from other sources_ 34,733 34,918 416,987 a572,191 

pO ay $496,985 $568,412 $5,934,900 $6,404,633 
Interest & amortization — 325,309 334,532 3,947,613 4,076,293 

NN 5, 5.5.2 ate $171,675 $233,880 $1,987,287 $2,328,340 
Appropriations for retirement reserve b____-_-_--- 1,404,661 1,324,123 
Prior preference stock dividend requirements - - -- 550,000 550,010 
Preferred stock dividend requirements. -_-__-._--_-- 1,583,970 1,583,970 





Deficit for com. stock divs. & surplus $1,551,343 $1,129,763 


a Includes $153,361 interest on funds for construction purposes. b These 
amounts have been appropriated to provide a reserve against which property 
retirements will be charged as they occur. The amounts so appropriated 
are less than the depreciation deductions claimed or to be claimed on 
yo une eee tax returns which are based on a straight-line method.— 

‘ eo * 34. 


Pullman Company— Earnings— 


Period End. Nov.30— _1934—Month—1933 1934—11 Mos.—1933 
Total revenues. --.-.-- $3,310,113 $2,748,809 $40,276,290 $34,883,404 











Total expenses._..___-- 3,491,259 3,080,802 38,515,312 34,687,917 
Net revenue. _-__----- def$181,146 def$331,993 $1,760,979 $195,486 
Autiliary Operations— 

Total revenues --_.-.--_-_ $108,699 $66,597 $1,262,908 $780,264 

Total expenses________- 99,076 78,020 1,197,654 27, 
Net revenue_________ $9,623 def$11,424 $65,254 def$47,113 
Total net revenue_ _-_-_def$171,523 def$343,417 $1,826,232 $148,374 

Taxes accrued......... 157,070 152,108 1,597,766 1,485,642 





Operating income-.---_def$328,593 def$495,525 


$228 ,466 df$1,.337,269 
—V. 139, D. 3815. 


Reliable Stores Corp.—Pays $7 Accumulated Dividend— 

A dividend of $7 per share was paid on account of accumulations on the 

% cumulative first preferred stock, par $100, on Jan. 2 to holders of 

record Jan. 2. The last regular quarterly payment of $).75 per share 
was made on July 1 1932. 


> on the above issue now amount to $10.50 per share. —V. 136, 
Pp. 2 
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Reserve Petroleum Co. (& Subs.)—Earnings— 














Years Ended Oct. 31— 1934 1933 1932 1931 
Total operatingrevenue. $412,u14 $270,553 $180,458 $525,332 
Total operating expenses 188,948 184,634 340,389 524,471 

Profit from operations $223,055 $85,919 $140,068 $961 
Non-operating revenues _ 4,565 See <meta 2,703 

Total income_______- $227 ,630 $90,515 $140,068 $3,664 
Depre-iation & depletion 123,390 199,454 283,994 406,144 
Intangible develop. cos .s 47,220 maveee: 0 *ekeeee Rae 
Po eg A ee ee ae eae 41,804 59,502 
eee. SONU OUNTORGGES. 8 icccecs 000 Chee 42,204 45,271 
pk a ee een 388,460 118,793 

oe ee eee prof$57 ,019 $129,303 $916,393 $626,045 
Previous deficit ________ 4,116,445 3,907,685 «3,099,023 2,511,505 
Adjust. of surplus not in- 

cident to curr. period_ 1,065 79,456 192,269 Cr5d71 

Deficit Oct. 31.....-- $4,060,491 $4,116,445 $3,907,685 $3,136,978 


x After deducting purchased surplus realized of $37,955. 
Consolidated Raiance Sheet Oct. 31 


Assets— 1934 1933 Liabilitues— 1934 1933 
Cash__.......... $176,499 $141,112) Accts.& notes pay. $22,840 $15,290 
Seourtties........ 10,134 10,134 | Accrued taxes - - - - 8,514 7,571 
z Notes & accts.rec 44,639 73,432 First pref. stock.. 3,865,000 3,865,000 
Inventories -_ - _ - _ - 32,357 22,728 | Second pref. stock. 1,174,700 1,174,700 
Other cur. assets-_- nO Ist & 2d pref. scrip 4,653 4,653 
x Plant, equip.,&c 429,072 418,775| Purchased surplus, -.-.-. 300 
y Oillands&Vlhold 321,556 284,263 
Prep’d & def. chges 748 625 
Pa do nae whee 4,060,490 4,116,445 

Total _ - ._..-$5,075,706 $5,067,514 eee $5,075,706 $5,067,514 


x After reserve for depreciation of $566,809 in 1934 (1933, $520,153). 
After reserve for depletion and amortization of $177,380 in 1934 (1933, 
160,792). z After reserve for doubtful accounts.—V. 138, p. 339. 


(R. J.) Reynolds Tobacco Co.—Report for 1934— 

Cash dividends of $3 per share were paid in 1934, as during each of the 
four ee | years. 

With regard to dividends, President James A. Gray states: 

‘*The directors have deemed it proper to continue dividends at this 
same rate in view of the amount in the undivided profits account when 
considered in relation to the company’s position in the matter of cash 
and Government security holdings.”’ 

The current position of the company continues strong and liquid, with 
no bank debt, outstanding bonds or FiSe ase stock. et current assets 
at the close of the yest aggregated $125,846,067, compared with $131,- 
933 .454 at the end of the previous year. Cash and Government securities 
at Dec. 31 1934 totaled $34,161,950. 

In speaking of tax burdens, the President’s letter continues: 

‘*As business concerns generally were subjected to increased taxation 
in 1934, it may be pointed out that in arriving at earnings for the year, 
the company’s deductions for certain taxes for 1934 exceeded such deductions 
for 1933 by $7,133,039, most of this increase being due to the Agricultural 
Adjustment Administration processing taxes. The deductions for taxes in 
both years are, of course, in addition to amounts expended for the Fed- 
eral stamp taxes on tobacco products, which taxes remain at the peak 
rates for all time.’’ 

The company reports that the number of stockholders has continued 
to increase steadily throughout the year, the total number now being in 
excess of 47, a" 

Income Account for Calendar Years 





1934 1933 1932 1931 

x Profit from operations $25,725,161 a$17949,814 $40,043,764) 
Int. & divs. on invest- 

ments, misc.inc. (net) 1,440,826 1,751,783 2,907,153 

Total income __-___--- $27,165,987 $19,701,596 $42,950,916 Not 
Allowance for deprecia- stated 

tion, obsolescence, &c. 913,314 947 ,404 991,250 
Fed. & Stateinc. taxes_. 4,715,779 2,604,068 8,284,866 





eee $21.536,894 $16,150,123 $33,674,800 $36,396,817 
Undiv. prof. ae 9 pag 57,061,862 65,908,141 62,233,341 55,836,524 
Prof. fr. disposal of co.’s 





inv.initsowncl.Bstk ------ NO a a eee 
Total surplus_._...-.- $78,598,756 $87,061,863 $95,908,141 $92,233,341 
Common dividends... 30, ,000 30,000,000 30, ,000 30,000,000 
RR A Sara 30% 30% 30% 30% 








Total undiv. profits. $48,598,756 $57,061,862 $65,908,141 $62,233,341 


. com. & com. B out- 
standing (par $10)_-- 10,000,000 10,000,000 29,415,000 10,000,000 
Earnings per share_--_-_ $2.15 y$1.61 $3.58 $3 .63 


a In addition to advertising expense charged in 1933, the special reserve 
of $4,000,000 for advertising set up in 1932 was used for that purpose 
in 1933. x After deducting all charges and expenses of ma 
advertising, &c. y Excluding profit from sale of class B stock sol 

ear amounting to $5,003,598. 
in treasury. 


ement, 
during 
z Excluding 585,000 class B shares held 


Comparative Balance Sheet Dec. 31. 








1934 1933 1934 1933 
Assets— $ $s LTiabtlities— & 
x RI. est., bidgs., Common stock. 10,000,000 10,000,000 
mach’y, &c_. 15,177,698 15,896,527| New cl. B com- 
Ge cu.wkanane 10,635,080 11,153,371 mon stock_.-. 90,000,000 90,000,000 
U.8. Govt. secs. 23,526,870 38,002,744) Accounts pay- 
Accts. receivable 8,617,426 8,220,450 eee 2,200,148 2,171,372 
Leaf tob., suppl. Accrued interest, 
mfd. prod.,&e 90,802,240 79,901,005 taxes, &c_... 5,535,401 3,172,744 
Inv. in non-com- Contingent re- 
petitive cos__ 320,458 683 ,046 a 3,839,489 3,102,397 
Other accts. and Undivided profit 
notes receiv __ 597,093 1,122,518 (after deduc- 
G'd-will, pat.,&e 1 tion of div. 
Retire. & insur. payable Jan.1) 48,598,757 57,061,863 
invest. fund__ 10,120,000 10,120,000 
Prep.int.,inc. ,&c 376,929 408,713 
ic ceceme 160,173,795 165,508,376 ae = 160,173,795 165,508,376 





x After depreciation.—V. 138, p. 2761. 


Richardson Co.—Pays 40 Cent Dividend— 

A dividend of 40 cents per share was paid on the no-par common stock 
on Dec. 28 to holders of record Dec. 22. This compares with 20 cents per 
share paid on Dec. 22 1933, and 5 cents per share ped on Dec. 30 1932, 
this latter payment being the first made since Nov. 15 1930 when a regular 
quarterly dividend of 40 cents per share was distributed.—V. 137, p. 4371. 


Richfield Oil Co. (of Calif.)—Sale Speeded— 

The ruling by Federal Judge William P. James, in Los Angeles, in con- 
nection with the reorganization proceedings, further clears the path of legal 
obstacles which have delayed the early consummation of the sale, according 
to a statement issued Jan. 2 by Richard W. Miller, Secretary of the Rich- 
field reorganization committee. 

The Los Angeles hae | was on the declaratory relief action taken by the 
Chase National Bank of New York, as trustee under the plan American 
bond mortgage.—V. 139, p. 3164. 


Riverside Cement Co.—20-Cent Class A Dividend— 
The directors have declared a dividend of 20 cents per share on account 
of accumulations on the $1.25 cumulative participating class A stock no 
value), payable Feb. 1 to holders of record Jan. 15. This compares with 
0 cents per share paid on Nov 1, Aug. 1 and May 1 1934, 47} cents per 
share distributed on Feb. 1 °34, 15 cents share on Feb 1 1931, and regular 
quarterly dividends of 314 cents per share from Aug. 1 1928 to and incl. 
Nov. 1 1930. 
Follewing the Feb. 1 payment accruals on the class A stock will amount 
to $3.86% per share.—V. 139, p. 2529. 
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Rice-Stix Dry Goods Co.—Earnings— 














Years Ended Nov. 30— 1934 1933 
Operating profit for year...................... $633,993 $1,054,691 
PUCTSOU RENE a Was « woweboteedsde) Lacdscts® 2,354,556 1,601,146 

Total s be rietiiiinab essences ctsckannowd $2,988,549 $2,655,837 
7% ist preferred dividends ____..........-.-.-- 296,375 129,493 
7% 2d preferred dividends....._.._...........- 171.788 
SPORE GAVE bes CadebdccenkScsussodmncse fk, ae 

Balance, end of zone i aalichent wenkbcnanmnntes waits $2,422,710 $2,354,556 
Earns. per sh. on 269,464 shs. com. stock (no par) ~ $1.25 $2.81 

Balance Sheet Nov. 30 
1934 1933 1934 1933 

Assets— $ $ Liabilities— s$ gs 
Capital assets . . . .$1,406,093 $1,299,480] First pref. stock__ 1,830,400 1,837,200 
oS ene 1,741,820 1,259,589] Second pref. stock. 2,387,050 2,405,150 
U.S. Govt. sec. & x Common stock... 4,249,277 4,249,277 

acclued interest -..... 965,343 | Disc on pref stk acq OS 2a 
Customers’ accts. Accounts payable. 173,337 178,288 

received....... 4,276,844 3,996,040] Deposit accounts -_ 135,667 223,231 
Expense advances Due to officials & 

to employees - _ 18,234 12,888 employees __ __. 284,517 337,156 
Inventory ......-. 3,740,284 3,723,691] Div.on 2d pref.stk —____.. 43,809 
Investments & ad- Reserve for income 

, RE Ae 507,829 596,635 and taxes. .____ 205,000 225,000 

Undivided profits. 2,422,710 2,354,556 

Rs 9 acka thee 11,691,105 11,853,666] Total____.__..11,691,105 11,853,666 





x Represented by 269,464 no par shares.—V. 139, p. 3972. 
Rose’s 5, 10 & 25-Cent Stores, Inc.— December Sales— 





1934—-_December— 1933 Increase |1934—-12 Mos.—1933 Increase 
$764,501 Smo .420 $158,072|$3,520,897 $2,680,555 $840,342 
—V. 139, Dp. 2372. 
Safeway Stores, Inc.—Sales— 
Four Weeks 1934 1933 | Four Weeks 1934 1933 
Ended— 3 “ Ended— * $ 
ee eee 16,486,586 14,995,855| Sept. 8 -...... 19,661,478 17,128,165 
WED. 98 cccocce ,508, 15,375,857 | Oct. 6 ....... 19,896,052 18,415,028 
BERG. BE cccscce 17,810,088 15,885,573) Nov. 3 -...... 19,236.498 17,455,840 
April 21 ....... 17,630,191 16,256,401|Dec. 1... -.-.-- 19,382,248 17,210,537 
Bee BO nasceoee 17,981,737 17,203,321} Dec. 20_______ 19,627,807 17,746,262 
June 16 ....... 19,000,46 16,943,735 _ 
July 14....... 19,080,864 17,725,083) Total 52 weeks 
Aug. 11 -...... 18,535,453 17,287,318 end. Dec. 29.241,837,753 219,628,978 





The company had 3,208 stores in operation on Dec. 29 1934, as against 
3,293 stores on the corresponding date of 1933.—V. 139, p. 3816. 


St. Louis-San Francisco Ry.— Solvency Brief Filed— 

A report of the special master, John T. Harding, on the application of the 
Interstate Commerce Commission for a determination as to whether, or not, 
the company is solvent was filed in Federal Court Jan. 4 together with a 
transcript of oral arguments in the yore A 

The special master found that it is injudicious to proceed further with the 
inquiry until he has instructions from the Court upon the following points: 

1) On the question whether the proceeding is premature, or seasonable. 

(2) On the question of the time as of which the finding of solvency, or 
insolvency, shall be made. 

(3) As to the principles or standards of valuation which should govern 
the inquiry, and . 

Any other questions, the determination of which may seem to the Court 
prerequisite to an orderly and systematic execution of this order. 

he master further recommended that proceedings be postponed for some 
substantial length of time subject to being reopened by the ICC. 

f a purchase of the lines made the Frisco must give the purchaser 
terminal rights at Harrisonville and Clinton, Mo., and trackage rights over 
the road between Clinton and Linge J Junction, Mo. 

The receivers’ certificates were sold to the RFC to permit the road to get 
funds for advances from the Corporation. 


Abandonment— 

The Interstate Commerce Commission on Dec. 27 issued a certificate 

mitting the company and its trustees to abandon those portions of the 
ine formerly owned by the Kansas City Clinton & Springfield Ry., extend- 
ing from Stanley, Kans., southeasterly through Belton and Harrisonville, 
Mo., to Clinton, Mo., and from Tracy Junction, Mo., to Phenix, Mo., an 
aggregate distance of 110.3 miles, all in Johnson County, Kans., and 
esa Henry, St. Clair, Polk, and Greene Counties, Mo.—V. 

; 2 b 


Savannah Electric & Power Co.—Earnings— 
Period End. Nov.30— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings. _____._- $156,431 $147,0 $1,748,644 
RA won os Saes awe 55,062 51,545 609,322 
Maintenance.........- 7,938 7,525 
le 19,9 


$1,771,386 
656,258 
106,437 106,304 
186,457 








Ep Le 63 17 ,026 204,532 
Int. and amortization _- - 33,126 33,321 397 ,522 403,215 
ees os econ $40,340 $37 ,662 $406 ,634 $443 ,344 
Appropriations for retirement reserve a_-_------ 150,000 150,000 
Debenture stock dividend requirements eae 149,114 149,114 
Preferred stock dividend requirements- _----- - - - 60,000 60,000 
Balance for common stock divs. and surplus- -- $47,519 $84,229 


a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 
appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method.—V. 139, p. 4136. 


Sears, Roebuck & Co.—-Sales— 





4 Weeks Ended 1934 1933 
Eo hb eos ddd nacetinboonwncdbahkeee $20,395,895 $15,826,847 
| ate eee ee 22,362,353 14,215,630 
BE NE piductdékaddatwndwiteceddananee 23,731,274 519, 

ES ese aceailiscneun ea niene mie 27,485,073 21,050,502 
'° ) =e ere ey 25,023,393 19,935,951 
GE Ds cnicsdbcudutatatacbshwnsaeenge eoasa 21,641,512 19,442,052 
DE BG wandebtewev eben ecneeincneweguekn 284,116 19,179,932 
SEs Mis at assddtdn dnasntedetwnadvetwewad 23,609,935 22,584,264 
Gs | Mhasotaséeuse vatsivecalsnenaaceaeane 31,201,216 26,311,738 
TOU) Diceda ckvedeaswudlbaweun chs suka tabe 30,816,415 28,590,302 
SE? eo cc cemimunsevedaweddd connate veawe 30,878,320 28,763,631 
PE: Ghibattehurcha sae ben e's adenvcsseene 39,080,640 34,482,615 

AE SR pe ceebadnesadannsdnbae $316,510,142 $268,903,072 
—V. 140, p. 152. 


Second National Investors Corp.— Earnings— 











Years End. Dec. 31— 1934 1933 1932 1931 
In ees aaa 6 $10,404 $38,533 $38,149 
Cash dividends----_--_-.. 239,909 220,182 263,548 302,119 

Total income-_-_-__..-- $240,185 $230,587 $302,081 $340,268 
M ement fee__.__-- 41,121 38,818 38,446 57,349 
Tr, er agents’, regis- 

trars’ & custodian's 

a er ee ee 4,992 6,368 8,752 10,743 
Miscellaneous expenses 6,445 10,182 10,892 12,895 
Prov. for N. Y. State tax 2,900 6,803 8,188 
Federal excise taxes.... $-.---.- es. >... mama? i. edie 
Federal capital stk. tax. Dae *.' enema -- mitted s Yetcawas we 
Adjust. of N. Y. State 

franchise tax accrued 

in prior years._.___-- CVE BEF nl ee cdc Sande +peeee~ 

Net profit.......-.-.- $183,275 $167,912 $243 ,592 $241,093 
Preferred dividends- --- 78,486 169,364 240,000 35, 

i EP bien ag $104,789 loss$1,452 $3,592 $6,093 
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Security Profits Account—Year Ended Dec. 31 1934 


Loss realized on sale of securities, based on average cost- ------ $323 ,087 
Less—Recovery and adjustment of estimated loss on deposit in 
closed bank, previously charged off to security profits account 17,794 











Excess of cost over market value of common stocks, Dec. 31 1934 30" 275 
errr . $725,598 
Change in Net Assets—Year Ended Dec. 31 1934 
Per Share 
Pref. Stock 
(82,617 Shares 
Total Outstand’g) 
Net assets, market value—Dec. 31 1933, including 
I iii sili dtu nied iain mie ettiacdide nay ine oie wanes $5,831,628 
Adjustment to eliminate treasury stock________. 591,022 
Net assets, market value—Dec. 31 1933------- $5,240,606 $63 .43 
Increase for period——before dividend: . 
Net income per income account----....-------- $183,274 $2.22 
per security profits account._._......----- 305,293 3.69 
Decrease in unrealized loss on common stocks - - 725,598 8.78 
er eee $603,579 $7.34 
Dividend on preferred ree 78,486 95 
Increase for period—after dividend_____..--.--.- $525,093 $6.36 
Net assets, market value—Dec. 31 1934-_--.------ $5,765,700 $69.79 
Balance Sheet Dec. 31 
Assels— 1934 1934 Liabtlities— 1934 1933 
EEE $150,764 %2373,840| Accrued expenses - $50 £400 
Notes of Universai Unearned interest - 39 ee 
Credit Corp-.-. 100,000 Prov. for N. Y. 
Common stocks. _.b5,486,212 £4,848,787 State tax....-- 2,900 10,100 
Pief. stock of co. Prov. for Federal 
Eakins seaweeds 2591,022 capital stock tax 3s ssa 
Divs. receivable. - 20,521 24,480) c $5 conv. pf. stk- 100,000 100,000 
Deposit in closed d Common stock. 400,000 300 ,000 
eee aes 3 8  seeene e Faid-in surplus. _ 10,200,000 10,200,000 
Deferred charges 470 . | Security profits sur- 
D6 xo 0 inten det .4,947 ,321def4776 604 
Earned surp.us -_-_- 114,022 8,233 
Qo $5,770,489 $5,842,128 ( eee = 489 $5,842, 129 





b it cost; market value $6,018,487. c Re Jo ewe hh by 
#1; liquidation and redem|] tion x value, 
1 par) shares; share 
of stock and ey 000 additional shares are 
warrants at $25 per share until Jan. 11944. e A 4 
si an over the par value of capital 
at cost of ,795 ,with 


100,000 shares, 
d Represented 


for a 
for exercise of pur: 
resenting the — “ 
f Au market; cost $6,1 £47 

market value of $591, Ons a - 139, Pp. 2845 


St. Louis Southwestern Ry. Lines— Earnings— 





——Fourth Week Dec.— Jan. 1 to ~ 31— 
Period— 1934 1933 1934 33 
Gross earnings._____._- $272,000 $303 845 $14,125,133 $12, One 395 


—V. 140, p. mba. 


St. Regis Paper Co.—New Director— 
C. B. Martin, was elected a director of the company at the annual 
meeting of stockholders.—V. 138, p. 4476. 
Sherman, Clay & Co., San. Francisco— Earnings— 
Earnings for 10 Months Ended Oct. 31 1934 


hes See dw odcbononseeemmanae $1,195,895 
a Sich ee ean COLSER Ese Ch nbd iacacconecwescccsba 3. 
SE cS rc $472,087 
Tuning, service, repair, rentals, &c., net earnings._..___.___- 25,767 
hs ek aces awiacaedanenems $497 ,855 
tin hte whdachb naan naednn Adee ake sme haba mas 743 358 
nic eceedobeacoessncowiene $245,502 
Interest earned and other income (net)._____....------------ «95,177 
ee el ah nb bcebneebacwne $150,324 
Deficit, "Tan. Pie samen n ee ham a ae i a hs ie aos a ech ae in aig ee -- 1,479,180 
ee ee nh dame pak au ehaas $1,629,504 
Excess of par value over cost of capital stocks retired_.__.____-_ 5,040 


“$1,624,465 


x After eer REF provision for doubtful accounts and other deductions 
amounting to $38 


Balance Sheet Oct. 31 1934 








Assets— Liabilittes— 
es $67 ,904| Accounts payable_____.____-_ $114,285 
Contracts receivable________- x813,522| Accrued accounts____._____- 42,533 
Customers’ accts. receivable.. y125,285 + Customers’ due bills_._______ 9,811 
Inventories at lower of cost or AE ee 370,415 

market, as certified by man- Unearned accommodation and 

UR: ox dvs betintaie uote ante 741,361 carrying charges..____.. - 75,684 
Officers’ and directors’ notes 7% prior pref. cum. stock.... 275,500 

(partly secured) _._..._.._ 205,781|6% preferred cum. stock. -_- 1,730,500 
Sundry accounts receivable_ -_ 27,208 | Common stock... .........-- 1,425,100 
Deposits, assets not used in DE GatlS. Oneceaéckené da 1,624,465 

operations, employees’ accts, 

investments, claims, &c., less 

DPS. wes dake oe es ca 26,845 
Permanent assets.._...._. _- a386,512 
Copyrights (nominal value) __ 1 
Deferred assets........_____ 44,942 

ES aro ee Sn eee ic $2,419,364 sO Ee en Camano $2,419, 364 


x After allowance for possible loss of $47,228. 
doubtful accounts of $25,634. z After allowance for doubtful accounts of 
$23,665. a After allowance for depreciation of $228,834.—V. 137, p. 1780. 


Smith Agricultural Chemical Co.—Earnings— 


Earnings for the Year Ended Oct. 31 1934 
Profit before depreciation and taxes 


y After alllowance for 


So) See $163,850 
SE LE SO SES SGT IEE EER IE nT Eee 31,422 
Ee STRESS i 0 ai a ae aie 18,013 
I as Dee a en ee Be Rs $114,414 
Earnings per share on 45,740 common shs. (after pref. divs.) __ $2.06 
Balance Sheet Oct. 31 1934 
Assets— Liabilities— 
Ee a a ail laa «in ates thd $289,132} Accounts payable___________ $21,797 
Marketable securities _-—-_ -___- 112,428] Accrued taxes__............ 22,612 
Notes and accounts receivable Unpaid dividends.__________ 10,610 
(ome Penerves) ...-........ 251,654|6% cumulative preferred stock 326,200 
Ee 219.827 | Common stock. __....._____. x457 ,400 
Stock owned—other corpora- ORS Sa Saas a eee a 541,145 
ee 3,500 ? 
Cash surrender value of life 
DRS Cl occdevaccesud 3,749 
Miscell. notes and accts. rec_-_ 7,523 
Deposits in building and loan 
Co. and closed banks-_---_ 999 
Land contract receivable ---_- 330 
Investment in real estate. - --- 1,576 
Permanent assets.......-.-- 8,956 
Deferred assets. _......----- 20,086 
. =e a $1,379,765 bh re eee $1,379,765 





x Represented by 45,740 no par shares.—V. 137, p. 2989. 
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South American Gold & Platinum Co.—Production 
Increa 8€38— 


An increase in crude platinum production of 53% and in crude gold 
production of 25% in the first 11 months of 1934 over the same period of 
1933 has been reported by the company. In crude ounces, platinum produc- 
tion for the 11 months ended Nov. 30 1934 amounted to 23,960 com 
with 15,613, and gold production amounted to 35,399 compared with 
28,134. In making the announcement the company points out that the 
fine content of the crude bullion can not be determined in advance of assay 
but that recent experience would indicate that a deduction of between 14 
and 15% should be 5 made in the case of platinum and approximately 20% 
in the case of gold.—V. 139, p. 2691. 


South Carolina Power Co.—Earnings— 
[A subsidiary of Commonwealth & Southern Corp.] 
Period End. Nov. 30— It goo” Site b 1934—12 Mos.—1933 





Gross earnings - - ------- $219,699 3,662 $2,575,358 $2,114,798 
Oo ting expenses, in 
"aeahagenamee & tame. 133 ,656 91,328 1,463, oh 1,116,245 
Fixed charges. --.--.---- 3,898 46,021 642,3 566 ,647 
Prov. for retirement res_ 13,000 10,000 153, aay 120,000 
Dividends on pref. stock 14,286 14,289 171,431 171,450 
ND as idle ear ese wo $4,857 $2,024 $144,534 $140,455 


—V. 139, p. 3973. 


Southern Indiana Gas & Electric Co.—Earnings— 
{A subsidiary of Commonwealth & Southern Corp.] 
Period End. Nov. 30—  1934—Month—1933 1934—12 Mos.—1933 


Gross earnings --_-_------ "pp 45,204 $227,199 $2,888,187 $2,697,581 
Operating expenses, incl. 





maintenance & taxes. 130,239 149,251 1,622,152 1,503 ,147 
Fixed charges......... 26,336 26.333 314,531 320,782 
Prov. for retirement res- 23,141 23,141 277,700 277 .700 
Dividends on pref. stock 45,203 45,174 542,321 541,696 

me een wah $20,283 def$16,702 $131,482 $54,255 
ae. p. 3973. 

Paatotiee Pacific Golden Gate Ferries, Ltd.— Earnings 

11 Months Ended Nov. 30— 1934 1933 
ee EE, PI iin one dbo ones cnnsess . $1,167,350 $1,477,313 


CE SE ek ci ne eins eine h oem haa st sen 


4,314,627 4,196,130 
Operating expenses including depreciation and 





a ese chain om 3,147,276 2,718,815 
Tax accruals S inebnaling adjustments. .._......-- 11,119 2,067 
EC ccc dcccconsesaabeccccosens $1 156,230 $1,305,245 


—V. 139, p. 3007 


Southern Public Utilities Co.—Earnings— 
{Incl. Salisbury & Spencer Ry.] 





Period End. Oct. 31— 1934—Month—1933 1934—12 Mos.—1933 
Gross income_-__._..--- $1,112,397 $1,089,488 $13,199,316 $12, 630,369 
Oper. exp., incl. taxes-- 799,875 783,201 8.881.405 8. ‘906 
See SPEED -- «o> 44,261 26,1 13 440,677 
Renewals & replac’ts res. 129,016 127.450 1,539:189 1,525,297 
Int. on underlying an 

di mal bonds----- 20,633 25,674 271,851 318,526 
Int. on 8. P. U. Co. 5% 

ye ae 68,695 68,695 824,350 824,350 
s peas neice $49,914 $58,315 $1,079,507 $1,005,610 
ys 139, >. 3973. 

Southern Ry.—Earnings— 

—Fourth Week + Dec.— —“aa 1 to Dec. 31— 


Period— 1934 1933 1933 
Gross te (est.)-_. $2, rere 968 $2,294,830 $101 1S. 328 $98,078,223 
—V. 140, p. 153. 

Seiittiaaan Consolidated Gas 
scription Agent— 

Manufacturers Trust Co. is subscription agent for the class A and 
Class B common stock warrants of the company and is to deliver stock 
against subscription warrants for a period of five years. 

Southwestern Associated Telephone Co.—Earnings— 

Period End. Nov. 30— peat oA 1934—11 Mos op ats 


Utilities Co.—Sub- 





Commas revenues. - - - - $65,872 ae $815,318 $677,151 
neoll.oper.revenue... ------ 00 16; 
Operating expenses - - - - - 41,679 35° 1503 452 ‘109 386,491 
Operating taxes_____--- 4,778 4,853 53,158 51,912 
Net operating income_ $19,415 $24,989 $203 851 $222,748 


—V. 139, p. 3656. 


Southwestern Bell Telephone Co.—Earnings— 
Period End. Nov.30— _1934—Month—1933 1934—11 Mos.—1933 





Operating revenues - - - -- $5,922,138 $5, os. te $64,405,112 $61, 936. 767 
Uncollectible oper. rev_- 25,832 345,54 0,390 
Operating expenses - - - - - 3,854,929 = 3, sis’ ‘bor 42,249,249 41, 3" 451 
Rent for lease of oper. 

Ns coe ix 7,261 8,874 81,720 100,121 
Operating taxes ____.__- 660,000 560,000 7,386,000 6,842,000 

Net oper. income___. $1,374,116 $1,265,269 $14,342,601 $13,185,805 
—V. 139, p. 3490. 


Spiegel, May, Stern Co., Inc.— December — 

1934— _December—1933 Increase 1934—12 Mos.—193: Increase 
$3 273,583 $2,020,839 $1,252,744|$26,238,132 $13,540, GD $12,697 340 
—V. 139, p. 3656. 

Storkline Furniture Corp.—Earnings— 

Year Ended 11 Mos. End. ———Calendar Years—~ 

















Period— Nov. 30 °34. Nov. a 33. 1932 1931 
Gross profit.........-- $184,986 $240,886 $199,297 $327 935 
oe OS { ‘Sie 562 111,574 109,170 158,320 
Operating expense - - - - - l , 92,201 103/323 91,920 
Sundry deductions --- -- ies |) “Skee cs  ~setens 
Dempreciation........-.  ««+<- 32,121 31,921 45,977 
weer (48... ....<s | ee ee Lae stecee 4,852 

See eee $28,599 sur$3,667 $45,117 sur$26,866 

poneen | Ee a i 17,500 35,000 

Deficit after dividends $28,599 sur$3,667 $62,617 $8,134 
Comparative Balance Sheet Nov. 30 

Assets— 1934 1933 Liabilities— 1934 1933 
Ce ee fe = $86,999 $59,657 Accounts payable_ 332,187 $10,278 
Notes & accts. rec. 115,561 95,605 Accruals.__.___.- 26,180 19,245 
Cash val. life ins__ 18,522 13,235 Preferred stock... 875,000 875,000 
Investments - - - - - 4,609 6,024 x Common stock- 300, 300 ,000 
Inventories - - - - - - 188,469 222,923 ; Profit & loss surp. 136,264 177,474 
Fixed assets - ._-.. 920,990 955, 533 | 
Deferred charges _ _ 34,480 29,022 

TREE swacctuenee $1,369,630 $1,381,998; Total -.-...-.. $1,369,630 $1,381,998 


x Represented by 60,000 no par shares.—V. 138, p. 340. 


Springfield Street Ry. Co.—Earnings— 


reported to the Massachusettes Department of Public Utilities.) 
ee End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Deficit from ery ns _ $55,764 $27 ,659 yrotss7 . 810 $12,248 
From Jan. Lx 30 1934, 15,992,829 regular-fare passengers were 
carried £25, wit 15, 124,654 for 1933. In the third quarter of 1934, 
the average fare totaled 8.75 cents, the operating revenues per car mils‘ 
26.63 cents, the operating expenses per car mile, 25.44 cents and the net 
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revenue per car mile, 1.19 cents. In 1933, the net revenue per car mile for 
the third quarter was 3.46 cents. For the nine-month period, the net 
revenue per car mile increased from 5.14 cents in 1933 to 6.15 cents in 1934. 
—V. 139, p. 1099. 


Standard Gas & Electric Co.— Weekly Out put— 

Electric output for the week ended Jan. 5 1935 totaled 81,877 ,264 kilowatt 
hours, an increase of 4.3% compared with the corresponding week last year, 
and an increase ef 170,775 kilowatt hours, or 0.2%, over the week ended 
Dec. 29 1934.—-V. 140, p. 153. 


Standard-Coosa-Thatcher Co.—Dividend Omitted— 

The dividend ordinarily payable about Jan. 1 on the common stock (par 
$25) was omitted. Quarterly distributions of 12% cents per share have been 
made each quarter from July 1 1932 to and including Oct. 1 last; 25 cents 
per share were paid on April 1 1932 47% cents per snare on Jan. 2 1932 
and 50 cents per share previously each three months.—V. 137, p. 3340. 


Standard Oil Co. of New Jersey— Declares Dividend of 
One Share of Mission Corp., Which Holds Tide Water Asso- 
ciated Oil Stock, for Each 25 Shares of Its Own Stock Held— 


The directors on Jan. 4 declared a dividend payable in common stock of 
Mission Corp. on basis of one share of such stock of Mission Corp. for each 
25 shares of $25 par capital stock of Standard Oil Co. (New Jersey) out- 
standing, payable Mar 15 to holders of record Feb. 15. 

In payment ot this dividend no certificate representing less than one whole 
share of Mission Corp. will be distributed, but stockholders who would 
otherwise be entitled to a certificate for less than a whole share will receive, 
in lieu thereof, a scrip certificate. 

‘The assets of the Mission Corp., aside from a small amount of cash 
working capital,’ the company’s statement says, ‘‘presently consist of 
1.128,123 shares of the common stock of Tide Water Associated Oil Co., 
which the Standard Oil Co. (New Jersey) transferred to the Mission Corp. 
in exchange for al) of the issued and outstanding capital stock of that com- 
pany. The transfer was made subject to a three-year option previously 
given to William F. Humphrey and associates to purchase 250,000 shares of 
such Tide Water Associated stock at $3,575,000. Mission Corp. has agreed 
to issue scrip certificates to represent fraction of shares to which stock- 
holders of Standard Oil Co. (New Jersey) will be entitled on payment of the 
above mentioned dividend. Definite information in connection with this 
scrip will be made available at tne time of the distribution of the dividend. 

Tt is expected that application will be made by Mission Corp. for listing 
of its shares. 

“The major part of the Tide Water Associated O'!] Co. stock now owned 
by Mission Corp. represents stock which came to the Standard Oi! Co. 
(N. J.) by reason of an investment made many years ago in the stock of the 
Tide Water Oil Co., which in 1926 was merged with the Associated Oil Co. 

“It is believed that the distribution of the company’s holdings in Tide 
Water Associated Oil Co. in this manner is in the interests of the company 
and its stockholders.’ 

The capitalization of the Mission Corp. recently organized consists of 
1,500,000 shares of no par value authorized, of which 1,050,000 shares will 
be issued 


The directors of the Mission Corp. are Edward Shea and Robert 
McKelvey, both of Tide Water Associated and Herbert Rawl and Lyman 
Rhoades and John P. Davis. 


Capital Expenditures in United States for 1935— 

The capital expenditure of Standard Oil Co. (New Jersey) in the United 
States for 1935 will be between $66,000,000 and $73,000,000. The com- 
pany states that if tue larger estimate is realized expenditures will exceed 
that for 1934 by about 6%. 

Of the total expenditure, between $50,000,000 and $56,000,000 will be 
expended upon facilities in this country, while $17,000,000 will be spent in 
the United States for steel pipe, machinery and other construction materials 
to be sent abroad. 

The largest expenditure will be made in the oil fields. Plans for pipe- 
lines and for development of crude oil production will involve an outlay of 
more than $36,000,000. : 

In addition to the capital expenditure there is a considerable sum required 
for maintenance of existing equipment .—V. 139. p. 3974. 


Standard Steel Spring Co.—Resumes Dividends— 

The directors have declared a dividend of 25 cents per share cn the 
common stock, no par value, payable Jan. 16 to holders of record Jan. 14. 
This payment marks the resumption of dividends on this issue, no payments 
having been made since Dec. 1931 when a quarterly dividend of 50 cents 
per share was distributed. A similar payment was made in the preceding 
quarter, prior to which the stock was on a $4 annual basis.—-V. 138, p. 1762. 


Studebaker Corp.— Reorganization Plan— 

Immediate consideration of the plan of reorganization of the corporation 
and Rockne Motors Corp., proposed on Dec. 27 1934, is urged by the note- 
holders’ protective committee, on the ground that if the plan is not promptiv 
accepted by the requisite number of creditors their interests will be seriously 
jeopardized. 

he committee is headed by Walter E. Ed:ze as Chairman and includes 
Joseph W. Burden, George C. Gordon, Ralph Hayes, Harold Hirsch and 
David L. Johnson. The plan has been approved and adopted by the note- 
holders’ protective committee under the Studebaker Corp. noteholders’ 
protective agreement dated March 30 1933. Its final confirmation re- 
quires among other things the acceptance by two-third. in amount of the 
creditors of the Studebaker Corp. Holders of 6% gold notes of the Stude- 
baker - or of scrip certificates for fractional interests therein who 
approve the plan may accept it by depositing their notes or scrip cetifi- 
cates with Cleveland Trust Co., Cleveland, Ohio, or Guaranty Trust Co. 
of N. Y., 140 Broadway, New York, the committee's depositaries. I. W. 
Stillinger, 1669 Union Trust Bldg., Cleveland, Onio, is Secretary of the 
noteholders’ protective committee. Copies of the plan may also be obtained 
from Joseph W. Burden, 30 Broad St., New York. 

Bank Creditors’ Commitiee—E. J. Quintal, Chairman, and James G. 
Blaine, William 8. Lambie and Fred J. poner 

Merchandise Creditors’ Committee—R. M. Fisher, Chairman, and H. H. 
Davidson, W. H. Houghton, M. Keck, R. H. Ringo, T. M. Simpson, 
W. D. Zahrt and Paul Zens, and acting under the creditors’ protective agree- 
ment dated April 1 1933. 

Reorganization Committee—The committee consists of Harold Hirsch, 
Chairman, and Joseph W. Burden, R. M. Fisher, David L. Johnson and 
E. J. Quintal. 

Underwriters—Lehman Brothers, Field, Glore & Co., Hayden, Stone & 
Co. and Goldman, Sachs & Co. 


Digest of Reorganization Plan 


Securities and Claims to Be Dealt with Approrimately 
$15,126,072 in respect of the notes. being $14,861,050 principal amount and 

accrued interest to March 18 1933 (date of receivership), 
of $265,022; 

$3,632,084 in respect of the bank debt, being $3,628,448 principal amount 
and accrued interest to March 18 1933, of $3,635; 

$1,656,971 pcincipal amount of merchandise and miscellaneous debt; 

x$816,050 principal amount of Rockne debt; 

58,082 shares of outstanding preferred stock; and 

2,464,287 shares of outstanding common stock. 

x This is after exclusion for the purposes of the plan of all Rockne debt 
to Studebaker, its receivers or affiliated companies. 

Note—Interest on such aggregate amounts at the rate of 6% per annum 
from March 18 1933 to Jan. 1 1935. 

All of the above debt is unsecured, except the bank debt to the extent 
of the impounded cash, but in view of the position of the Rockne debt as 
shown by the Rockne balance sheet as of Sept. 30 1934, it is proposed to 
classify the creditots for the purposes of the plan into two classes, the first 
class being the holders of Rockne debt and the second class being the holders 
of the rest of the debt, defined as the Studebaker debt, after application of 
the impounded cash pursuant to the plan. : 

New Company—A new company will organized in which the proper- 
ties and assets to be included in the reorganization (exclusive of the White 
stock) shall be vested, and which shall issue the new securities under the 
plan. The new company shall be organized in Delaware or such other 
State as the reorganization committee and the underwriters shall approve. 

Capitalization of the New Company—The authorized capitalization of the 
new company and the amounts thereof estimated to be issued under the 
plan are as follows: 
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To Be Issued 


Authorized Under Plan 
angering Oe ET oe $7 ,000,000 $6 ,867 ,698 
New common stock (par $1)_._-_--._- 5,000,000 shs. 2,138,299 shs. 


The certificate of incorporation of the new company shall provide, 
among other things, that the stockholders of the new company shall have 
the right to subscribe pro rata for any of the authorized but unissued shares 
of the new company which the board of directors of the new company 
shall determine to issue for cash, on such terms and conditions as the board 
of directors may determine, after reserving not exceeding 150,000 shares for 
sale to or use as compensation to executives and employees of the new 
company on such terms and conditions as the board of Girecters may deter- 
mine, and that, except as aforesaid, the stockholders of the new company 
shall have no pre-emptive right to subscribe for shares of the new company. 

Description of the Debentures—The debentures will be 10-year 6% deben- 
tures, dated Jan. 1 1935 and maturing on Jan. 1 1945; will bear interest 
at the rate of 6% per annum from the date of consummation of the plan, 
om be J. & J., except that until Jan. 1 1938 3% per annum only shall be a 

ixed obligation payable semi-annually as above, tne remaining 3% per 
annum to accrue but to be payable prior to maturity of tne debentures 
only out of net earnings and only when and as declared by tne board of 
directors of tne new company in their discretion. Any such interest y- 
able out of net earnings which shall not have been previously paid shall be- 
come due and payable at the maturity of the debentures whether or not 
theretofore earned or declared. Beginning Jan. 1 1938, interest shall 
accrue and be payable on each July 1 and Jan. 1 thereafter, at the rate of 
6% per annum whether or not such interest is earned. Debentures will 
be redeemable at any time, upon 30 days’ notice, in whole o1 in part, at 
ar and int., provided that no debentures shall be redeemed or purchased 
y the new company at any time unless all accrued interest on the out- 
a debentures shall have been paid or provision for such payment 
made. 

Debentures will also be convertible at any time up to ten days prior to 
the agg thereof, or ten days a to any earlier redemption date 
thereof, at the rate of eight shares of new common stock for each $100 of 
debentures with appropriate cash adjustment on account of accrued fixed 
interest on such debentures; and provisions will be made designed to pro- 
tect the conversion privilege in the event of merger or consolidation, and 
also, by adjustment of the conversion terms, against dilution in the event 
of stock - eet or stock dividends. 

On April 1 1938 and on April 1 of each year thereafter, the new company 
shall set aside, as and for a sinking fund for the purchase or redemption of 
debentures, an amount equal to 20% of the net earnings of the new com- 
pany for the preceding fiscal year. 


Basis of Exchange of Existing Securities & Claims for New Securities & Cash 


Rockne Debt—The holders of Rockne debt shall be entitled to receive 
under the plan, for each $100 of rage al amount of such debt and of inter- 
est accrued thereon, to Jan. 1 1935: $25 in cash, $50 of debentures, 7-10ths 
of a share of White stock, and 1 share of new common stock. 

Studebaker Debt—The holders of Studebaker debt (after deduction of the 
impounded cash and not including the Rockne debt, which will receive 
the special treatment provided for above) shall be entitled to receive under 
the plan, for each $1 of oy amount of such debt and of interest 
accrued thereon to Jan. 1 1935: 2.64 shares of White stock and 4 shares 
of new common stock. 

The impounded cash ($299,197) will be distributed to the banks in settle- 
ment of the suits brought by or at the instance of the banks, and the bank 
debt reduced by that amount. 

Preferred St and Common Stock—The holders of the preferred stock 
shall entitled to receive 114 shares of new common stock for each share 
of preferred stock. In addition, the holders of preferred stock shall be 
entitled to subscribe for debentures and new common steck, upon the con- 
firmation of the plan by the Court, and at any time until the expiration of 
30 days thereafter, or until such later date as may be determined, at the 
rate of $15 of debentures and 2 2-9 shares of new common stock for each 
share of preferred stock held by them, upon payment of $15 in cash. 

The holders of the common stock shall be entitied to subscribe for deben- 
tures and new common stock, upon the confirmation of the plan by the 
Court and at any time until the expiration of 30 days thereafter, or until 
such later date as may be determined as hereinafter provided, at the rate 
of $2.25 principal amount of debentures and 1-3 of a share of new common 
7 og each share of common stock held by them, upon payment of $2.25 

n cash. 

Taking the unit as $2.25 principal amount of debentures and 1-3 of a 
share of new common stock, the oubecription privilege in respect of the pre- 
ferred stock and common stock above mentioned is as follows: 

The holders of the preferred stock will be entitled to subscribe for 6 2-3 
units of debentures and new common stock for each share of preferred stock, 
upon the payment of $2.25 in cash for each unit. 

The holders of the common stock will be entitled to subscribe for one unit 
of debentures and new common stock for each share of common stock, upon 
the payment of $2.25 in cash therefor. 

The aggregate amount which would thus be raised (such amount being 
underwritten) for working capital of the new company and for other pur- 
poses of the plan and the new company is $6,415,876. 

Claims Must Be Allowed by the Court in Order to Participate—No creditor 
may participate in the plan unless his claim shall have been allowed by the 
Court in the reorganization proceedings. On Nov. 23 1934 an order was 
entered by the Court allowing (subject to objections) all claims in the re- 
organization proceedings which were duly allowed in the receivership 
proceedings. 

Extension of Subscription Privileges to Creditors—The creditors, without 
distinction as between holders of Rockne debt and holders of Studabaker 
debt, will be entitled to subscribe for the balance of the debentures and new 
common stock offered to stockholders which shall not be subscribed for 
by such stockholders, on the same terms as apply to stockholders. = 
the confirmation of the plan by the Court and at any time until the expira- 
tion of 30 days thereafter, or until such later date as may be determined. 
Each creditor shall be entitled to subscribe for such amount of this balance 
of debentures and new common stock as such creditor desires (without limit 
upon the amount which any creditor may subscribe for) , subject, if the total 
subscriptions of creditors are in excess of such balance, to allotment or 
successive allotments of remaining balances by the reorganization com- 
mittee, substantially on the basis of the percentage that the allowed claim 
of each subscribing creditor is of the total allowed claims of subscribing 
creditors; provided that no subscription may be increased by such allotment. 


Computation Showing What Creditors and Stockholders Will Receive Under the 
Plan, Approximately 
New 
Common 


Amt. of White 
Cash Debs. Stock 
Holders of notes, for each $1,000 
($1,000 +-$17.83 int. to Mar. 18 
1933, + $109.25 int. from Mar. 
18 '33 to Jan. 1°35, = $1,127.08 
De a eee 
Holders of bank d’t, for each $1,000 
of prin. & of int. to Mar. 18 1933 
($1,000 +$107 .34 int. from Mar. 
18 '33 to Jan. 1 °35, == $1,107.34 
oo gO ea ee ar Pe 
Holders of merchandise & miscell. 
debt for each $1,000 ($1,000 + 
$107.34 int. from Mar. 18 1933 
to Jan. 1 1935, = $1,107.34 total 


$1,000 ($1 ,000 + $107.34 int. from 

Mar. 18 1933 to Jan. 1 1935, = 

$1,107.34 total claim)_-.___--_- $276.84 
Holders of pref. stock, if not exer- 

cising subscription privilege, for 

each 100 sh 
Holders of pref. stock, if exercising 

subscription privilege, for each 

100 shs. upon payment of $1,500 
Holders of common stock, if exer- 

cising subscription privilege, for 

each 100 shs. upon pay. of $225. ---- $225 33 1-3 shs. 

Underwriting—Lehman Brothers, Field, Glore & Co., Hayden, Stone 
& Co. and Goldman, Sachs & Co. have agreed to underwrite the above 
mentioned subscriptions by stockholders and creditors for debentures and 
new common stock. 

The plan shall not be carried out unless the underwriters shall, as provided 
in the underwriting agreement, purchase or cause to be purchased the bal- 


---- 29.75 8hs. 45.08 shs. 


---. 29.23 shs. 44.29 shs. 


“aia ---- 29.23 shs. 44.29 shs. 


$553.67 7.75 shs. 11.07 shs. 


$1,500 
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ance of the debentures and new common stock offered to stockholders and 
creditors and not subscribed for by them. 


Distribution of Securities upon Consummation of the Plan 


The — thus contemplates the payment of cash and the distribution or 
asue of securities to the various classes of creditors and stockholders ap- 
proximately as follows: 





White New Com. 
Class of Creditors or Stock Stock 
lders— Ca Debentures (se) (Shs.) 
be eee $225.911 $451,822 6,326 9,036 
I 8 ed | ea ehon 588.938 892.330 
a. ee | eel. sees  reeuan 72, 
Pref. stock, upon payment in cash 
ik 3... eee pe ae b129,071 
Common stock, upon payment in 
cash of $2.25 per share._..... —_...- b5,544,646 ---.-- b821,429 
In addition , there will be delivered 
to the underwriters as provided 
in the underwriting agreement, 
DL Ceihssuckeces.“debwes “dasens ‘Shaven 213,830 
po) a eee $225.911 $6,867,698 ¢595,264 2,138,299 


a After application of impounded cash. b To the extent not subscribed 
for by stockholders, the creditors will have the right to subscribe for such 
debentures and new common stock. c This will require 822 shares of White 
stock more than the number now held by the trustees. The new company 
will either buy this number of shares of White stock or arrange to issue new 
common stock to some one or more creditors to the extent necessary to 
adjust this difference. 


Consolidated Income Statement Nine Months Ended Sept. 30 1934 
[Excluding White Motors Co.] 


I a a ao a a so atone ae ain $31,422,513 
CPE ls DRE bn ck Kcneccdabiced oaeocdosouns anne 27 935,967 
it oe J ode bewebebosbendedeadkenwen $3 ,486 ,546 
a ee ee abba samme 2,729,619 
IN ne ee hed as wadadnebonnamne 925,816 
SS Oe URn subi cGkhdiecwdsdubpinkoedbocnsesbuen 484 ,989 
ee eS 1 nbs ae ew hanobandaenbadbadbeswent $653 ,878 
ee en eke waned ammeeee s 12,7 
a ie. tke ae tsb deae ues osaecedubbon $666 ,653 
Ee ee een 5,569,770 
De nacanncvsconweddenesaanasennaene Dr 117,641 
Oe CEEIEED BOS: DO BOs viene ctccccwcsensnnwavccsoss $4,785,476 


Pro Forma Balance Sheet as of Sept. 30 1934 
{New company and its subsidiaries, giving effect to the plan) 





Assels— TAabilities— 
0 a a eee $7,152,821 | Advances against export sight 
Sight drafts outstanding - - -- 502 ,037 Givascctascnanseuces Biase 
Accounts & notes receivable, Accounts payable, trade_._.. 1,488,333 
trade, 1ess reserves......- 364,492 | Accounts payable, other -. -.- 173,374 
Accounts & notes receivable, Accrued expenses.__...--.-- 984,954 
others, less reserves - _ - ~~ -- 237,735] Dealers’ deposits.........-- 209.661 
l,l es 5,473,613|6% debentures. _._....----- ,867 ,698 
Non-current investments and Common stock (2,138.299 shs.) 2,138,299 
receivables... ............- 333,610} Capital surplus__......---- 17,961,664 
Inv. in & adv. to subs. not 
consolidated _...........- 332,373 
Plants and equipment------ 15,423,325 
Prepaid exps. & def. charges _ 164,088 
Trade name, good-will, &c._ 1 
TOOR..ccua Daddeimananewe De Sn ccocducmsamesannen $29,984,096 


a The sum of $750,000 has been deducted to cover estimated reorganiza- 
tion expenses, which it is believed is more than sufficient to cover expenses 
to be paid out by the trustees or the new company in connection with the 
consummation of the plan. The assets will be increased by the amount 
that such expenses are less than the sum deducted. 

Management Stock—There shall be reserved for sale or use as compensa- 
tion to such of the principal executives and employees of the new company 
as its board of directors shall determine not exceeding 150,000 shares of 
new common stock, on such terms and conditions as its board of directors 
shall determine. 

White Management—Prior to the consummation of the 
tions of White shall be amended to provide fr a board of directors to con- 
sist of nine mem to be elected for a period of three years and thereafter 
annually, subject to removal for cause only, and that such proce of the 
regulations may be amended prior to the expiration of such three-year period 
only upon the affirmative vote or written consent of the holders of at least 
two-thirds in amount of the stock of White then outstanding. Upon the 
consummation of the plan such board of directors shall consist of the fol- 
lowing nine members: A. G. Bean, F. H. Chapin, R. M. Fisher, Paul G. 
Hoffman, David L. Johnson, W. A. McAfee, E. J. Quintal, Harold 8S. 
Vance and W. King White.—V. 139, p. 4137. 


Taylor-Colquitt Co.—Earnings Years Ended Sept. 30— 


lan the regula 








1934 1933 

Profit before income taxes and depreciation ----_-- $195,292 $52,912 
DN co. giudiccausesswend obs os anion Glee 33,065 31,934 
ET EE 2 CUb a oat bende acbuli~aweabate 30,258 3,937 
BS ES ee ee ee ne ee $131,968 $17,040 
Be Se ee eee eee 17,151 18,339 

Net profit for common stock_______________-- $114,817 1loss$1,298 
Earns. per sh. on 35,500 no par shs. com. stock _ ; Nil 


js $3.23 
The balance sheet as of Sept. 30 was given in V. 139, p. 4138. 


Tennessee Public Service Co.—LHarnings— 


[National Power & Light Co. Subsidiary] 
Period End. Nov. 30— 1934—12 Mos.— 1933 


1934—Month— 1933 
Operating revenues_____ $234,132 $230,593 $2,798,745 $2,782,408 
Oper. exps., incl. taxes_-_ 162,543 160,781 1,924,171 1,720,421 





Net revs. from oper __ $71,589 $69,812 $874,574 $1,061,987 
Rent from leased prop-- 8,720 8,928 104,730 102,927 














Other income__________ ’ 1,819 21.692 17,542 
Gross corp. income- -- $81,110 $80,559 $1,000,996 $1,182,456 
Int. & other deductions_ 32,630 32,583 392,314 391,401 
EE PP Cee a$A48 480 a$47 976 $608 ,682 791,055 
Property retirement reserve appropriations______ 314,160 318,305 
b Dividends applicable to pref. stock for period 
WaeGier pala or Wumeld... ..... ec ccc 297 ,618 297 485 
pane Peete heath Gls oa hada a hecad eee eced def$3 ,096 $175,265 
a ore property retirement reserve appropriations and dividends. 
page accumulated and unpaid to Nove 30 1934, amounted. to 


Latest dividend, amounti to 
$ ce Walton Lente ng 75 cents a share on $6 pref. 
—V. 139, p. 3491. 


Textile Crafts Building, Inc.—Bond Trustee, &c.— 


Bank of Manhattan Company is acting as trustee under an indenture pro- 
viding for the issuance of $680,400 10-year 3% second mortgage bonds acter) 
mt for the voting trustees under a voting trust agreement, providing 


as 
for the issuance of voting trust certificates for capital stock of 
—V. 135, p. 3537. ° pepe want th 


Thermoid Co.—December Sales— 


Gross sales for the company and its wholly-owned subsidiaries for D - 
ber 1934, were over 43% S excess of the * sapere month in tend, and over 


934. Dividends on this stock are cumulative. 


39% in excess of those of December 1933. 

Net sales for the Southern Abestos Co., a 96% owned subsidiary, for 
the month of December 1934, were over 42% in excess of those of December 
1933.—V. 139, p. 3166. 
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Third National] Investors Corp.— EZarnings— 











Calendar Years— 934 1933 1932 1931 
| ee See 172 £3,312 $31,116 $26,686 
Cash dividends... ___- 191,496 187,165 234,448 290,651 

Total income-_-._..__- $191,668 $195,477 $265,564 $317 337 
M ment fee.._.... 31,926 31,763 32,759 50,573 
= er greed regis- 

rars’ and custodian's 

fees _ so ath iia tae 6,697 11,637 6,908 8,007 
Miscellaneous > 2,142 1,413 9,535 11,427 
Prov. for N. Y. State tax 2,200 8,280 220 5,584 
Federal excise tax......  -...-- aa. AGobees 9S?» ogee 
Federal capital stk. tax. aeee- GEE. | CO ewsas 7 etieee 
Adj. of N. Y. State fran- 

chise tax accrued in 

prior years.........- 6) ee 

Net income.._.-...-. $146,990 $141,883 $216,142 $241,746 
RU éeccocnadhn 66,910 142,184 209,000 1, 

ee $80,080 def$301 $7,142 $10,746 

Security Profits Account—Year Ended Dec. 31 1934 
Loss realized on sale of securities, based on average cost - - - - - - - $263 ,928 
Less—Recovery and adjustment of estimated loss on deposit in 
closed bank, previously charged off to security profits account 9,764 


Loss $254,163 
Excess of cost over market value of common stocks, Dec. 31 1933 $1,653,416 
Excess of cost over market value of common stocks, Dec. 311934 1,127,663 


OD Te EE Bic icnn kn ccacdhesaseunceencnseen $525,752 
Change in Net Assets—-Year Ended Dec. 31 1934 
Per Share 
(167,276 Shs. 
Total Outstanding) 
Net assets, market value—Dec. 31 1933, includ- 
LE AEE EEE $4,801 ,592 
Adjustment to eliminate treasury stock-------- 724,955 
Net assets, market value—Dec. 31 1933------ $4,076,637 $24.37 





Increase for period—before dividend: 


Net income per income account._____..----- $146,990 $0.88 























per security fF ae 54,164 1.52 
Decrease in unrealized loss on common stocks - - 525,753 3.14 
I iit tails a ili adie ae ates tales i heh cde eg wah ta ae $418,578 $2.50 
Dividend on common stock. _.......---------- 66,910 -40 
Increase for period—after dividend ---------- $351,668 $2.10 
Net assets, market value—Dec. 31 1934_-----_-- $4,428,305 $26.47 
Balance Sheet Dec. 31 
Assets— 1934 1933 Ltabitities— 1924 1933 
0 BESS eee $28,797 $258,729) Accrued expenses _ $275 £800 
Corp. stock heid in Provision for N.Y. 
EEE ae eee £724,955 State tax_____- 2,200 8,500 
Notes of Universal Prov. for Fed. cap. 
Credit Corp. _- RED)... utdimeeiceal stock tax.____- eee = > wma 
b Common stocks. 4,326,864 3,800,562) Unearned interest_ Bee, eee 
Dividends recciv _ - 19,526 e26,645|c Common stock.. 220,000 220,000 
Deposits in closed y d Paid in surplus__10,148,501 10,148,501 
Sea CO sate oats Security profs. sur.d{6037 ,862 df5584,496 
Deferred charges _ - . eee Sess Earned surplus--_- 97 ,666 17,586 
5 ee $4,432,350 $4,810,892 TOG: «..> _..$4,432,350 $4,810,892 
b Market value cost $5,454,528 in 1934 ($5,453,979 in 1933). oc Author- 


ized, 400,000 $1 par shares; issued $220,000 shares; 000 shares are 
reserved for exercise of purchase warrants entitling the holders to purchase 
common stock at $62 per share until March 1 1935, and thereafter at $2 
more per share per annum until March 1 1939, when the warrants expire. 
d Representing the excess of paid-in capital over the par value of capital 
stock, after deducting organization expenses. e Includes interest receiv- 
able. f 52,724 shares at cost (market value $724,955) .—V. 139, p. 2847. 


Tide Water Associated Oil Co.— May Acguire Simms— 

The ‘Wall Street Journal’’ Jan. 7 had the following: P 

Preliminary discussions are understood to have been held with the object 
of ultimate acquisition of Simms Petroleum Co. by the Tide Water As- 
sociated Oil Co. 

Virtual control of Simms passed last year to Lehman Bros., and Lehman 
Corp. The ‘‘Wall Street Journal’ recently disclosed that John J. Raskob 
on Oct. 17 sold 51,900 shares of Simms common stock, of which he was 
indirectly beneficial owner. 

Late last year the Amerada Corp., considered a proposal for acquisition 
of eo Simms producing properties but apparently decided against the 
purchase. 

The Simms company has practically completed its withdrawal from the 
refining and marketing divisions of the oil industry, restricting itself to 
the at present more profitable crude oil production. It has been regarded 
in the trade as a likely property for a merger, especially in view of the 
cme a acquisition of crude oil reserves by major companies.—V. 

+ eS ‘ 


Transportation Building (Broadway Barclay Corp.), 
N. Y.—Reorganization Sought— 

Three bondholders of the Broadway-Barclay Corp., owner of the 42 
story Transportation Building, filed a petition Jan. 3 in U. 8. District 
Court, at New York, of permission to reorganize under Section 77—B of 
the Bankruptcy Act. 

The petitioners were Robert P. Allen, Francis M. Allen and Genevieve 
Allen, all of Chicago, owners of bonds with a face value of $5,000, part of a 
$6,383 ,000 total mortgage issue. They valued the corporation's property 
at $2,500,000, the worth of the real estate over and above the mortgage. 
It was alleged that the Continental Bank & Trust Co. has begun pro- 
ceedings in New York Supreme Court as trustee for bondholders and 
that a reorganization plan has been formulated by a committee headed by 
Lewis H. Pounds. 


Union-Buffalo Mills Co.—Earnings— 




















Years Ended Sept. 30— 1934 1933 
Consolidated operating profit_........._..------- 37 ,888 $725,075 
DEBCRTIRTISOUS TROON 5 5 oc oc ccc ceccccecscnccaxs 22,234 10,272 

ce SERIES eh i OS ar a Sa $660,122 $735,347 
pT OE ee ae ee 149,765 156,271 
Provision for Federal and State income taxes ------ 90,405 102,026 

eg eee nen $419,950 $477 ,050 
7% preferred dividends paid in cash_____-------- 7,000 7,000 

ON ti Oe ia athe me oe a eee $412,950 $470,050 
Divs. on Ist pref. stock (34 %)--.--.------------- ae - <o.5 

Ee Ee Ee TP Pe $320,654 $470,050 

Consolidated Balance Sheet Sept. 30 

Assets— 1934 1933 Liabilities— 1934 1933 
Cre ee oe $280,252 $245,445] Notes payable__._._ $335,000 $208,500 
Notes & accts.rec. 375,205 339,082 | Accts. pay. & accr. 

Mat'ls & suppi.,&c 1,484,521 1,074,978 SE 225,453 361,804 
Dep. with Mutual Ist 7° pref. stock 2,635,696 2,635,696 

Insurance Cos _ - 3,686 7,179| 2d 5% pref. stock. 1,709,359 1,709,359 
Advance to Rail- Common stock... 254,680 254,680 

road Credit Corp 965 1,206 | Minority interest. 100,000 100,000 
Ins., tax. & int., &c 10,560 43,155| Capital surplus___ 1,216,868 1,226,625 
Accts. rec.,deferred 22,777 26,228| Earned surplus... 796,413 470,831 
x Fixed assets____ 5,095,502 5,230,222 

WO. ccxscas $7,273,468 $6,967,494 eee $7,273,468 $6,967,494 





x After deducting reserve for raga of $4,588,242 in 1934 and 
4,435,841 in 1933.—V. 139, p. 2532. 


oo 
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United Biscuit Co. of America—600 Preferred Shares 
Called 


The company has notified the New York Stock Exchange that 600 shares 
of preferred stock have been called for redemption on March 1 1935 at 
$110 per share plus dividenas. 

The board of directors at its meeting held Dec. 11 1934 also adopted the 
follo resolution: 

‘*Resolved , that upon presentation to it of the certificates representing 
the shares of weferren stock so redeemed on and after Feb. 1 1935, properly 
endorsed for transfer, the transfer agent be and hereby is authorized to 
pay to the holders thereof $110 Ay are plus $0.58 1-3c. representing the 
accrued dividend from Feb. 1 1935 to March 1 1935, or at the written elec- 
tion of the holder of said preferred stock delivered to the corporation on or 
before March 1 1935, to pay upon the redemption thereof $100 per share 
plus such accrued dividend and to deliver to said holder with respect to 
each share of preferred stock surrendered for eee agen a warrant entitling 
the bearer thereof at his option to purchase from the company at any time 
on or before Dec. 31 1935, at an te price of $100, 2 shares of com- 
mon stock of the company.’’—V. 139, p. 2693. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Jan.5’'35 Dec.29'34 Jan. 6'34 
nip. cusput —_—"- System(kwh.)_ 73,169,447 71,294,875 69,139,761 
ays »D. e 


United Light & Power Co. (& Subs.)—Earnings— 
12 Months Ended Nor. 30— 1934 1933 
Gross oper. earns. of subsid. & controlled cos. 
(after eliminating inter-company transfers) - . . -$73.590.056x871,361.126 





as Salo | rae 33,910,598 30, 
intenance, charged to operation-_------------ 4,202,885 3,842,925 
Taxes, general and income_______________.---- 8,259,584 x7,893,355 
72S eee 6,922,377 6,887 ,392 
Net earns. from oper. of subs. & controlled cos. .$20,294,611 $21,770,857 
Non-oper. income of subsid. & controlled cos_... 1,416,299 1,416,672 





Total income of subsid. & controlled cos__--- $21,719,930 $23,187,529 
Int., amort. & pref. divs. of subs. & controlled cos.: 
Interest on bonds, notes, &@.............-...-- 11.54} 200 11,537,592 

















Amort. of bond & stock discount & expense- --- 702,545 734,659 
Dividends on preferred stocks__....---.------ 4,258,485 4,255,332 
SE vt sio dy cs Screrescethc dain Abiltceamedlly sea sli) en:an sv iabaons te tices we $5,207,988 $6,659,945 
Prop. of earns. attributable to minor. com. stock. 1,635,134 x2,141,698 
Equity of United Light & Power Co. in earnings 
of subsidiary and controlled companies- ----- $3,572,854 $4,518,247 
Earnings of United Light & Power Co__-.-------- 12,739 26,680 
SID si: : sccbe mitts am aah end owee we $3,585,594 $4,544,928 
Expenses of United Lignt & Power Co_._-.------- 235,980 209 225 
EN EE ES EES Se ee $3,349,614 $4,335,703 
Holding company deductions: 
Interest on funded debt --- - --_ PRS acmeh wae ke 2,315,988 2,315,988 
_ {= RS S  ePrerTS meeee 26,081 
«Amortization of bond discount and expense. --- 237 362 262,756 
Balance transferred to consolidated surplus..._. $796,264 %1,730,877 


x Adjusted on account of revision of Columbus (O.) electric rate ordi- 
nance.—V. 139, p. 3818 


United Light & Railways Co. (& Subs.)—Earnings— 
1934 1933 


12 Months Ended Nov. 30— 
Gross oper. earns. of subs. & controlled cos. ‘after 


eliminating inver-company transfers) - - - - - - - $65,713 ,9514x$63 813,105 
ame omy ae Te _ 30,101,512 27,443,343 
aintenance, charged to operation_—.-.-.-------- 3,766,768 3,395,757 
, Wo y 4 eRe 7,937,880 7,745,475 
EE RES ae _.. 6,065,528 6,078,223 





Net earnings from operatioas of subsidiary and _ 
controlled companies. - - - - Di mp EE $17,842,265 $19,150,606 
Non-oper. income of subs. & controlled companies_ 1,487,863 1,405,272 
Total income of subs. & controlled companies__ $19,330,128 $20,555,879 
Int., amort. & pref. divs. of subs. & controlled cos. 








Interest on bonds, notes, &c____-._-.---------- 10,198,703 10,206,856 
Amort. of bond & stock discount and expense. - - 658,404 86 ,£ 
Dividends on preferred stocks---------------- 3,028,116 3,025,995 
SE OO pe oe EEE ee $5,444,904 36,636,437 
Prop. of earns. attributable to minor. com. stock_. 1,640,011 «2,148,728 
Equity of United Light & Rys. Co. in earnings of 
subsidiary and controlled companies- -- - - - $3,804,892 $4,487,709 
Earnings of United Light & Rys. Co....-.-.---- 10,939 11,495 
a Ae ah he ci gin tie Re ee $3,815.831 $4,499,204 
Expenses of United Light & Railways Co-------- 237 ,207 129,118 
NS EES eee eo ee Ee Pe _... $3,578,624 $4,370,086 
Holding company deductions is 
Interest on £%% debentures, due 1952-_------- 1,375,000 1,375,000 
0 gO Re oo ee are 3 2,017 
Amortization of debenture discount & expense - - 44,264 61,569 
Balance transferred to consolidated surplus____ $2,159,323 $2,931,499 
Prior preferred stock dividends 
7% prior preferred—first series_-_-....-.------- 275,002 275,055 
6.36% prior preferred—-series of 1925-_. - -- -- * 346,212 346,913 
6% prior preferred—series of 1928- -_---------- 619,650 620,761 
Dee Sse UUs we Brew owen onuwes $918,457 $1,688,769 


x Adjusted on account of revision of Columbus (O.) electric rate ordi- 
nance.—V. 139, p. 3818. 


United States Steel Corp.— December Shipments— 


See under “Indications of Business Activity’’ on a preceding page. 


Personnel— 

Charles L. Wood has resigned as Vice-President, in Charge of Sales. 
Robert Gregg has been elected his successor. 

The company announced that the finance committee has recommended 
that John t. Perry, be elected to succeed Mr. Gregg as the T.C. 1. & R. 
h 


ead . 

United States Steel Corp., also announced ethe retirement under the 
pension plan of John B. Carse as chairman of the purchasing agents com- 
mittee and director of purchases. Mr. Carse will be succeecedi by Charles 
H. Rhodes.—V. 139, p. 3976. 


United Stores Corp.—17'0 Redeem Scrip Certificates— 

The Guaranty Trust Co. of New York has funds on deposit for the 
redemption of scrip certificates for class A stock, preferred stock and com. 
stock (voting trust), and upon surrender at the trust department of such 
—_ a 7 ean aiaes will be made of the redemption value thereof .— 
—V. 139, p. ‘ 


United Thrift Plan, Inc.—Recewership— 

Announcement of the appointment by the New York Supreme Court 
of James F. Geraghty, Sidney A. Fine aad George E. Gordon as temporary 
receivers was made Jan. 9 by David J. Colton, attorney for the class A 
stockholders. i ers 

“The suit was commenced by the class A stockholders against United 
Thrift Plan, Inc., and the officers and directors of that company, ss 
its general manager, Reuben Fink, charging the officers and directors wit 
liability for alleged wrongful acts and misconduct as officers and directors, 
and nf for the liquidation of the company by court receivers,’ stated 
Mr. Colton. “It is claimed that Mr. fink, one of the defendants, without 
the knowledge of the class A stockholders, and contrary to their interests, 
entered into certain agreements which were concealed from the stockholders, 
with one Frank A. Tillman of Hartford, Coan., whereby they con. pired 
to liquidate the corporation after they had wrongfully acquired the out- 
standing class A stock of the company 
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“Frank A. Tillman was formerly President of the Underwriters Finance 


Co., Inc., of Hartford. In the early part of October, 1934, Mr. Tillman 
disappeared with Beatrice Kauffman, who was formerly a director of United 
Thirft Plan, Inc., and both are net sought by the Connecticut authorities 
ana charged with absconding with large sums of money belonging to the 
Underwriters Finance Co. of Hartford.—V. 139, p. 2533. 


United Verde Extension Mining Co.—Ouiput— 





Copper (Lbs.)— 1934 1932 1931 1930 
January 3,014,232 3,043, 2,824 .696 444i. 0 
February 2.710, 3,031,459 3,221,198 3, 914 
March... . 3,013, 049,976 2,336,882 3 aoe aah 
April... .. 2,977,420 3.019.072 3,074,758 4,094,74 
Piedeacecueee 3,006, .020, 3 080 4,013,796 
ES iin than wreaieeereia 2.673.788 3,007, 3,284,984 3,580,772 
PE citpacoesene 2,745,556 3,008, a 3,898,170 
August. ......... 2,610,580 3,038,998 a 4,028,442 
September 2,682,440 2,969,622 a 3,771,274 

ber 2,536,902 2,909, a 3,404,000 
November. ._.... A 2,586,920 2,913,886 2,784,000 3,800,000 
a 2,055,428 2,736,448 2,908,322 2,917,000 2,473,000 


a Operations suspended. b The low production in May 1934 was due to 
the caving-in of the roof of one of the reverberatory aces which caused 
a shut-down of the smelter for part of the month.—V. 139, p. 3818. 


Utah Light & Traction Co.—Earnings— 
Period End. Nov. 30— 











1934—Month—1933 1934—12 Mos.—1933 

Operating revenues -__-__ $83 ,909 $76,639 $992,011 $935,577 
Oper. exps., incl. taxes __ 85,196 71,787 896,733 879,042 

Netrevs.fromoper._.  def$1,287 $4,852 $95,278 $56 535 
Rent from leased prop-- 54,587 83 ,336 574,384 1,002,866 
POE UOENOcescacsctés.- atc  . decane 440 By 

Gross corp. income. - - $53 300 $88,188 $672,102 $1,061,089 
Int. & other deducts-____ 53,629 89,483 677,019 1,076,633 

ONES coe ens owed 29 5 7 $15,544 


x Before property civemgly alae i a d di Vv 
139, p. 3658. reserve appropriations an vs.—V. 


Utah Power & Light Co.—Earnings— 


(Incl. Western Colorado Power Co. and Utah Light & Traction Co.] 
Period End. Nov.30— 1934—Month—1933 1934—12 Mos.—1933 











Operating revenues_____ 87,675 $827,851 $9,940,799 $9,575,487 
Oper. exps., incl. taxes__ 522,279 456,583 5,769,442 65,189,713 
Net rev. from oper... $365,396 $371,268 $4,171,357 $4,385,774 
Other income __.....___ 259 526 33,877 33 ,006 
Gross corp.income_._ $365,655 $371,794 $4,205,234 $4,418,780 
Int. & other deducts_-_ __ 241,945 259,141 2,946,347 3,107,212 
en LO y$123,710 y$112,653 $1,258,887 $1,311,568 
Pro y retirement reserve appropriations iinet al 700,000 300,000 
z Divs. applic. to pref. stocks for period, whether 
paid or unpaid.__--_.__-__..___- Le Ae Pe 1,704,761 1,704,699 





CO == $1,145,874 $693,131 
4 Before property retirement reserve appropriations’ and dividends. 
z Dividends accumulated and unpaid to Nov. 30 1034, amounted to $3,267 ,- 

459. Latest dividends, amounting to $1.75 a share on $7 preferred s' 
33. Dividends 


and $1.50 a share on $6 preferred stock, were peid Jan.31 


on these stocks are cumulative.—V. 139, p. 
Virginia Electric & Power Co. (& Subs.).—Earnings— 




















Period End. Nov.30— —_1934—Month—1933 1934—12 Mos.—1933 
Gross earnings _..._...- $1,289,978 $1,248,332 $15,095,461 $14,671,511 
oO I kis nes insets ghia as oe 486,503 489,126 5,962,118 ’ ,608 
Maintenance -_-_..... .__ 75,761 93 ,957 988,518 ° 

Re eee _ 168,265 133 ,953 1,766,074 1,442,031 

Net operating income. $559,448 $531,295 $6,378,750 $6,867,444 
Inc. from oth. sources a = ______ 437 514 15,346 

ee eee $559,448 $531,733 $6,379,264 $6,882,791 
Interest & amortization_ 158,435 159,541 1,898,038 1,926,125 

OME 6.6: gs x stn ne $401,013 $372,192 $4,481,225 $4,956,665 
Appropriations for retirement reserve b________. 1,800,0 1,800,000 
Preferred stock dividend requirements. _________ 1,171,591 1,171,543 

Bal. for com. stock divs. & surplus___________ $1,509,634 $1,985,122 


a Interest on funds for construction purposes. b These amounts have 
been appropriated to provide a reserve against which property retirements 
will be charged as they occur. They amounts so appropriated are less 
than the depreciation deductions claimed or to be claimed on Federal income: 
tax returns which are based on a straight-line method. 


Tenders— 
The Chase National Bank of the City of New York, trustee, will until 
Jan. 28 receive bids for the sale to it of secured convertible 10-year 54% 


bonds, due july 1 1944, at a price nov exceeding 105 and interest, in an 
amount sufficient to exhaust the sum of $138,270.—-V. 139, p. 4139. 


Wabash Ry.— Seeks Loan Extension— 

The receivers have “eget to the Interstate Commerce Commission for 
an extension to Feb. 1 1940 of loans from the Reconstruction Finance Cor- 
poration. Permission to extend until Feb. 1 1940 the maturity of three 
series of receiver's certificates totaling $15,731,583, pledged for advances 
from the RFC, was also asked. 

The first series, for $10,250,000, and the second, for $906,583, mature on 
Feb. 1, and the third, for $4,575,000, on Aug. 1.—V. 139, p. 4139. 


Walgreen Co.—December Sales— 
1934— December—1933 Incr ease 1934—-12 Mos.—-1933 Increase 
wen ag ah meats cet $836 ,097 | $54,783,886 $47,412,445 $7,371,441 


Walker Manufacturing Co.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $3 conv. cum. pref. stock, par $50, payable Feb. 1 
to holders of record Jan. 21. This compares with 75 cen ts per share dis- 
tributed in each of the five preceding quarters. 

Arrearages after the payment of the Feb. 1 
$3.75 per share.—V. 139, p. 2219. 


Washington Oil Co.—Pays Smaller Dividend— 

A dividend of 75 cents per share was paid on the common stock, par $25, 
on Jan. 10 to holders of record Jan. 4. This compares with $1 per share 
paid on Oct. 10 last, $2 per share on a 10 last, $1.50 per share on Apri} 10 
and $1.25 per share paid on Jan. 10 1934. Quarterly distributions of 
25 cents per share were made on Dec. 20 1932, March 20 and June 20 1933. 


dividend will amount to 





—V. 139, p. 2219. 

Wayside Consolidated Gold Mines, Ltd.—Balance 
Sheet Aug. 31 1934— 

Assets— TAabiltttes— 
Oem G8 OR ioc pos cende $96,608 | Open accounts...._____.__- 2,069 
oe = oon 4, ARR SR ee : Oe? 
a er be .057 | Capital stock.............. 2,225, 
NS eS eee 59,415 —T 
Property account 2,067,198 

ee $2,227,726 Total . sais “ +22 
—V. 139, p. 948. et 


Western Tablet & Stationery Corp.—Bonds Called— 
_ The company has called for redemption on April 1 1935, $1,000,000 of 
its outstanding first mortgage 15-year 6% sinking fund bonds, due in 1941, 
at + and aa nh en 
e corporation offers to purchase immediately, at the same price, an 
of the bonds designated by lot for redemption, whlok are dgiveoed for pol 


at the corporate trust department of the Chase National Bank in N 
York.—V. 139, p. 3659. - via ed 
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Wesson Oil & Snowdrift Co., Inc.— 

3 Mos. End. Nov. 30—. 1934 1933 19:32 1931 
Net sales___________._.$14,169,194 $7,402,245 %6,6538,368 $9,707,803 
Cost of sales..______-- 13,)50,232 71423.411 6,725,694 8,825,195 
Depreciation _ _ ._----.-- 171,403 171,611 173,458 251,036 

Operating profit_---- $847 559 loss$192,777 loss$240,784 $631,572 
Other own Big ays i 40,117 353,688 55,969 99,131 

Total income- ---- - $887 ,676 10ss$154,089 loss$184,815 $730,703 
er 17,188 5,222 Tae"  «us=ses 
Federal taxes.......... 140,534 7 ee: .. weeien $9,550 

Net profit ____-- Rules $729,954 1oss$166,824 loss$193 ,892 $641,153 
Preferred dividends. -- - 295,655 295,655 299,408 335,564 
Common dividends. - -- 292,707 76,573 150,000 300,000 

ae ee $141,502 def$539,051 def$643 ,299 $5,589 
Shares com. stock out- : 

standing (no par)-.--- 585,414 584,154 600,000 600,000 

ings per share- ---- $0.74 Nil Nil $0.51 
Balance Sheet Nov. 30 
1934 1933 1934 1933 
Assets— $ lAabtltities— 3 3 


x 
x Plant, equip., &c 9,824,273 10,262,107 y Capital stock. _.20,571,786 20,571,786 











Invest. & advances 182,914 176,979  Accts. acerd., &ce. 2,839,559 1,730,193 
U. 8. Govt. secur 144,000 80,000 Bank loans_._..... 9,250,000 1,200,000 
Other marketable Pref. divs. payable 295,655 295,655 
secur. at cost. -- 63,044 Com. divs. payable 292,707 76,574 
z Invest.in cos.own Federal tax reserve 361,277 192,556 
preferred stock 202,374 202,374 | Res.foroilmillexp 578,360 389,273 
Loans & advances 906 ,013 709 ,263' insur. & conting. 
Employees’ bal | WVO. 2.225. 760,588 729,656 
- Vea 131,254 179,056 | Sub. cos. pureh. 
Deposits in banks money notes. __ 106,000 212,000 
ee 308 ,869 318,985/ Paid-in surplus... 3,200,000 3,200,000 
a Cos. own com.stk. Capital surplus... 5,886,868 5,886,868 
held for emply - 148,805 218,921/ Revenue surplus... 4,185,433 2,873,161 
Inventories - _ . - - - 27,813,793 20,039,457 
Accts. & bills rec_. 3,221,606 1,904,113 
Cash.__......... 3,935,343 2,307,605 
Miscell. invest_- 523,157 460,546 
Prepaid expenses 96,841 77 639 
Loans to ginners 
securities _ . . _ - 574,313 
Cash surrender val. 
life insurance... 251,633 -...-.. 
Insur. fund invest. ------ 420,672 
TOON. cn nsteve 48,328,233 37,357,721 WEE tdawowume 48,328,233 37,357,721 


x After depreciation. y Represented by 300,000 no par shares of $4 
cumulative preferred and 600,600 no par shares of common stock. z 4,345 
shares at cost. a 14,586 shares at cost in 1934 (15,846 in 1933)—-V. 139, 
p. 3493. 


Westchester Lighting Co.—Seeks Removal of Bonds from 
Philadelphia Stock Exchange—, 


The Securities and Exchange Commission has called a hearing for Jan. 21 
on the application by the company for withdrawal from listing and tem- 
porary registration on the Philadelphia Stock Exchange of $8,613,000 
lst mtge. 5% 5v-year gold bonds of the company and $127,000 Ist mtge. 
5% bonds due March 1 1949 of the New York Suburban Gas Co. 

The application states that the records of the Exchange show no sales of 
bonds of either of these issues have been effected on the Exchange during 
the past three years. It is also stated that the $127,000 of the New York 
Suburban Gas Co. bonds represent the portion of the original issue of $1,100,- 
000 remaining outstanding, the greater part of this issue having been 
converted into the lst mtge. 5% 50-year gold bonds of the Westchester 
Lighting Co., which bonds are listed and temporarily registered on the New 
York Stock Exchange. The applicant states that the outstanding bonds 
of the New York Suburban Gas Co. may still be exchanged for bonds of 
the Westchester Lighting Co.—V. 137, p. 3150. 


Western Auto Supply Co.—December Sales— 


1934— December—1933 Increase 1934—12 Mos.—1933 
$1,975,000 $1,324,000 $651,000 | $17,256,000 $12,873 ,000 
-——-V. 139, p. 3659. 


Western Maryland Ry.—Earnings— 

—Fourth Week of Dec.— ——Jan. 1 to Dec. 31—— 
193- 1933 1934 1933 
$329 ,683 $305,627 $13,903,275 $12,345,048 


Increase 
$4,383 ,000 


Period— 
Gross earnings (est .) 
—V. 140, p. 154 


Western Union Telegraph Co., Inc.—Karnings— 


Period End. Nov. 30— —_1934—Month—1933 1934—11 Mos.—1933 
Teleg. & cable oper. rev_ $6,772,760 $6,565,327 $79,641,129 ba es ag + 1A 














as ncke cen eeewe 481,793 448,269 5,193,092 5, i 
All other maintenance - - 820,713 841,07 9,134,427 8,327,329 
Conducting operations.. 4,325,339 4,174,771 49,852,883 4, ,58 
Gen. & misc. expenses - - 347 ,077 326,697 3,656.959 3,423,435 
Total tel. & cable oper. 
ae 5,974,923 5,790,815 67,837,360 61,797,738 
Net tel.&cable op.rev. $797,837 $774,512 $11,803,769 $13,167,499 
Uncollec. oper. revs - - - - 47,409 45,958 557,488 524,757 
Taxes assign. to oper __-_ 296 533 296,533 3,261,866 3,259,166 
Operating income _-_- $453,895 $432,021 $7,984,415 $9,383,576 
Non-oper. income_ - 96,213 99,572 1,422,195 2,581,655 
Gross income_..-..-- $550,109 $531,593 $9,406,610 $11,965,231 
Deduc. fr. gross inc. --- 693,348 701,154 7,640,643 7,759,885 
Net income.-.-...__-- def$143,239 def$169,561 $1,765,967 $4,205,346 


—V. 139, p. 3819. 


Westinghouse Electric & Mfg. Co.— T° Distribute Radio 
Corp. of America Stock as Dividends— 


The directors on Jan. 8 declared a dividend consisting of one-quarter of a 
share of common stock of the Radio Corp. of America for each share of 
preferred stock and of common stock of the company, payable on Feb. 18 
to holders of record of Jan. 21. 

In view of the preferential rights of the preferred stock of the company, 

the directors declared also an optional dividend of $3.50 a share on the 
preferred stock, the holder having the option to accept such cash dividend 
in exchange for the quarter share of Radio Corp. This dividend, including 
the optional, constitutes as to holders of the company’s preferred stock full 
payment of preferential dividends for 1935, the announcement said. 
_ On Feb. 18, when the distribution of Radio Corp. stock is made, full 
information will be given by the company with respect to handling frac- 
tional receipts and also with respect to the exercise by holders of preferred 
stock of the right to the optional dividend. The company advised no action 
need be taken prior to Feb. 18 by holders of preferred shares with reference 
to the optional dividends.—V. 139, p. 3659. 


Williams Oil-O-Matic Heating Corp.—Earnings— 











Years End. Oct. 31— 1934 1933 1932 1931 
ee ee eae $1,634,741 $1,554,267 $1,691,230 $2,665,218 
Return, sales, allow., &c. See x See x See x See x 
Cost of sales.........-. 1,001 ,962 930,302 1,068,619 1,780,659 
Selling expenses. ------ 578,830 552,022 588,510 882,000 

Operating profit----- $53,949 $71,943 4,10 
Other income_.--_____- 23,604 14:754 "309 ST ese 

Total income----.---- $77 553 $86,697 1,410 
Federal inc. taxes acer’>d =s_— -_-_-_ 2,873 oa vets 
Other expenses. ------ 22,007 37,111 41,801 18,532 

Web proms. =.<.....-. $55,546 $46,712 $19, 

x After returned sales, discounts and allowances. wand $15,651 
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Comparative Balance Sheet Oct. 31 








Assets— 1934 1933 TAabilittes— 1934 1933 

y Permanent assets $685,194 $723,860 x Capital stock--.$2,150,000 $2,150,000 

PE bkecowee xe 1 1| Accounts payable. 40,378 32,302 

Ci wssekébenas 391,615 432,845| Dealers’ deposits - 3,280 2,267 

Collateral loans - - - 20,000 35,000 | Payroll checks out- 

Customers accts. & standing - ------ 7,385 2,794 
notes receivable pa 17,528 21,259 
(less reserve) __ 167,352 187,814| Replacement exp. 

Inventories...... 767,535 800,747 gg 10,000 10,000 

Other assets _--- -- 626,004 488,785 — gach wis sar ane 25 aan 

Prep.dexp.&sup. 214,278 177,722| Earned surplus --- + ’ 

. ‘ Paid-in surplus... 400,000 400 ,000 
Appraisal surplus. 59,436 63,085 
SEE: Set mnsuwe! $2,871,979 $2,846,774 TW ccunksnsd $2,871,979 $2,846,774 





x Represented by 430,000 shares of no par value at declared value of $5 
- share. After reserve for depreciation of $513,641 in 1934 and $539,269 
1933.-V. 138, p. 1067. ; 


Wil-Low Cafeterias, Inc. (& Subs.)—Earnings— 


Earnings for the Year Ended Sept. 30 1934 
eee oie sen lata ddewral Sis) EE Ee TA ee ni aap daw in is ag a de $3 948 ,007 
Miscellaneous stores imcomie... ... . . . 222s nooo ic cece ccc csesce 1,251 


Of a rT $3,949,259 
Cost of sales, operating and general expenses --------.-------- 3, 656 
Provision for depreciation of equipment and amortization of 


leaseholds and improvements thereto. ---...--------------- 116,323 
Net profit......... ss ini ediake te iar eine aiwwien i akan ae $120,278 
Earned surplus beginning of period ------.-.-..-------------- 613,313 
Total surplus - __ __- salah as ols an gm as snd sae sin ‘ $733,591 
Surplus charges........---.- Se ee ee x353,760 
I IE bk cnvccenedtnddewethbeeksvess acanikbbewe ds $372,831 


Note—Unpaid cumul. dividends on preference stock amounted to $376,227 
, Sept. 30 1934 (not including accrued dividends for the two months not 

ue). 
x Includes adjustments in connection with leases on closed stores $37 ,033, 
uncoliectible portion of receivables arising from the sale of stores, written 
off, and provision for doubtful receivables from sale of store, $68,146, 
provision for Cadillac Restaurant, Inc., receivable, $26,864; reduction in 
net book value of Wil-Low Cafeterias, Inc., leaseholds and improvements 
thereto, and equipment, $542,241, less portion charged to capital surplus, 
$320,524, $221,716, total as above. 

Consolidated Balance Sheet Sept. 30 1934 


Assets— Liabilities— 
0 ra eee $65,838 | Accounts payable__________- $250,774 
Accounts receivable (commis- Notes payable. ______._._--_- 120,047 
og ae 15,404} Accrued accounts _____-_-___- 49,578 
Other accounts receivable & Notes payable & accrued int- 8,024 
accrued interest receivable_ 2,070| Lease security deposits payable 514 
oe OR eran 83,414| Capita. stock._.__._........ 271,243 
Cash surr. value of life insur- Earned surplus__..._......-. 379 831 
ance policies (less loans, 
0) SS ee 1,910 
Notes and accounts receivable 
& accrued interest (less re- 
ee 11,230 
Cadillac Restaurant, Inc. (less 
reserve, $26,864) _.....-.-- 1 
Leaseholds, impts. thereto & 
equipment, &c__....-.---- 860,438 
Gis haeseeaduaue 1 
Deferred debit items -_-__-___.-. 39,703 
EE bite tian mie candi $1,080,013 ee ee eR a $1,080,013 





x Represented by 41,803 shares of no par preference stock and 105,525 
shares par $1 common stock.—V. 137, p. 2289. 


Wilson & Co.,Inc.—Stocksholders of Record Jan. 19 to Vote 

The company has set Jan. 19 as the record date for determination of 
stockholders entitled to vote at the annual meeting on Feb. 19. Transfer 
books will not be closed. 


The New York Stock Exchange has received notice from the company 
of proposed change in capital stock so that there will be authorized ,000 
shares $6 preferred stock without par value and 2,500,000 shares common 
stock without par value, each share of 7% preferred stock to be exchange- 
able for 1.4292 shares $6 preferred stock, each share of class A 
stock to be exchangeable for five shares common stock and each share of 
present common stock to be exchangeable for one new share of common 
stock. Compare also V. 140, p. 154. 


(F. W.) Woolworth Co.—December Sales— 

1934—-December—1933 Increase 1934—12 Mos.—1933 Increase 
aa pag + fi = $2,570,174 |$270679 683 $250512 407 $20,167,276 
—V. 139, p. ‘ 


(F. W.) Woolworth Co., Ltd.— Dividend—Earnings— 

The company has declared a final dividend of 2s. 6d., less tax on the 
ordinary shares. A similar dividend was declared on Jan. 8 1934. 

The company reports a profit for year ended Dec. 31 1934 of £4,879,950 
after charging all expenses including depreciation but before providing for 
taxation, comparing with profit of £4,525,383 in 1933.—-V. 139, p. 783. 


York Ice Machinery Corp.—0Orders— 

The company has received orders to air condition 21 cars for the Reading 
Co. and 10 cars for the Central RR. of New Jersey. The cars to be air 
conditioned consist of 16 coaches, five passenger and baggage cars, five 
cafe cars, two observation cars, one parlor cafe car, one parlor coach, and 
one diner. Contracts call for completion of the work at an early date and 
amount to approximately $70,000. 

In announcing these orders, 8. E. Lauer, General Sales Manager of the 
company, stated that with the delivery of these cars York will have air con- 
ditioned a total of 375 railroad cars for nine of the leading railrodsd of the 
country. 


Income Account Years Ended Sept. 30 


1934 1933 1932 1931 
Net income----------- $19,183 x$16,014 x$369,296 $461,745 
Int. on 6% list mtge. bds 324 930 326.633 337,295 349,095 
Interest on debentures _- 65,552 74,724 86,442 103,841 
Int. on unsec. 3% notes - 1,897 Ee 
Provision for deprec’n_ - 442,168 455,157 472,599 573,233 





Loss for year_--- ._-- e $815,365 $840,501 $527 ,040 $564,424 
x Including discount in the amount of $130,439 ($112.770 in 1932) on 
bonds and debentures retired. 


Comparative Balance Sheet Sept. 30 








1934 1933 | 1934 1933 
Assets— $ $ | Ltabilities— $ & 
2 eee eee By 346,302 | Accounts payable. 328,750 522,824 
Cash heid by dis- Accrued accounts. 219,492 240,995 
counters of notes 53,828 35,622 | Lst. cost to com- 
Deposit for pay. on plete contracts_ 48,657 35,234 
Ist mtge.bd.int. 162,975 162,975 | Reserves. -....-. 87,480 68.666 
xNotes & accts. ree 3,408,550 4,125,393) Deferred credits... 157,094 364,624 
Accrued interest -- 41,644 41,065} Funded debt_-___ 6,554,200 6,601,000 
Cost of uncomplet- 7% preferred stock 5,337,100 5,337,100 
ed contracts._... 106,063 115,736|zCommon stock... 807,405 807,405 
Inventories - - - - - - 2,523,953 2,905,912) Surplus_________- 2,308,410 3,224,522 
Investments- -- - -- 981,735 1,041,551 
yProperty - - - - - -- 7,912,580 8,306,374 
POM 5 so coce 1 1 
Deferred charges - - 106,153 121,440 
Wehs. caésaxe 15,848,589 17,202,372 ONG s scinncins 15,848,589 17,202,372 





x After deducting reserve for doubtful notes and accounts of $243,671 in 
1934 (1933, $228,833). y After deducting reserves for depreciation of 
$5,862,539 in 1934 (1933, $5,393,676). z Represented by 161,481 shares 
of uo par value.—V. 139, D. 2533. 
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COMMERCIAL EPITOME 


Friday Night, Jan. 11 1934 

Coffee futures on the 5th inst. were quiet and closed 
7 to 10 points higher on Santos and 5 to 7 higher on Rio, 
with sales of 1,750 bags of the former and 1,000 bags of the 
latter. Coffee destruction during the last half of December 
by Brazil totaled 270,000 bags, compared with 278 ,000 furing 
the first half. The total for the last half of 1934 was 4,967,- 
000 against 3,299,000 during the first half of the year. 
Since June 1931, some 34,108,000 bags have been destroyed. 
On the 7th inst. early gains were lost and futures ended 
unchanged to 1 point lower on Santos with sales of 9,750 
bags and 4 to 5 points lower on Rio with sales of 5,500 bags. 
On the 8th inst. futures closed with losses of 1 to 2 points 
on Santos and 2 to 6 points lower on Rio with sales of 3,000 
‘bags of the former and 3,000 bags of the latter. On the 
9th inst. futures were quiet and ended 11 to 13 points lower 
on Santos with sales of 2,750 bags and 8 to 9 lower on Rio 
with sales of 5,000 bags. Cost and freight offers were un- 
changed to 5 points lower and in one instance 20 points 
lower owing to a raise in freight rates. 

On the 10th inst. futures closed unchanged to 2 points lower 
on Santos with sales of 25,000 bags aad 1 int lower to l 
point higher on Rio with sales of 6,500 bags. Cost and 
freight offers from Brazil were unchanged to 5 points lower. 
To-day futures closed 8 to 12 points lower on Santos con- 
tracts and 7 points lower on Rio, under general liquidation. 





EE atiinwhmele adminis ob eae 6.96 eae Sof Rentiadinte a icin aint 730 
DG t2) i skcnamasacesunnenen ee ee eee 7.39 
GCE abbancvvectsGiwxanbuswks 

Santos coffee prices closed as follows: 
RS a See eer 10. ee 10.30 
(ORE 0.27 | December _ - - -_ - --- abhi eas 10.30 
PP ttiicantisngusestmmncadae 13 





Cocoa futures on the 5th inst. closed 4 points lower to 
4 points higher with sales of 112 lots. The spot position 
showed the most strength. Manufacturers were good 
buyers of actual cocoa. March ended at 4.98c.; May at 
5.lle.; July at 5.24e., and Sept. at 5.36c. On the 7th 
inst. closing prices were 2 to 4 points higher on good buying 
by manufacturers and Wall Street commission houses. Sales 
were 287 lots. March ended at 5.02c.; May at 5.15c.; 
July at 5.28¢.; Sept. at 5.39¢.; Oct. at 5.44e., and Dee. 
at 5.56e. On the 8th inst. futures advanced 8 to 12 points 
on sales of 5,950 tons. A firmer spot market stimulated 
buying by commission houses and some short covering. 
Jan. ended at 5.02c.; March at 5.13¢e.; May at 5.27c.; July 
at 5.38¢.; Sept. at 5.49¢.; Oct. at 5.54c., and Dec. at 5.65c. 
On the 9th inst. futures closed 3 to 4 points higher on sales 
of 4,074 tons. Jan. ended at 5.06c.: March at 5.17c.; 
May at 5.30c.; July at 5.42¢.; Sept. at 5.53¢.; Oct. at 5.58c., 
and Dec. at 5.69¢. 

On the 10th inst. futures closed 2 to 3 points lower with 
sales of 126 lots. Jan. ended at 5.04c.; March at 5.14c.; 
May at 5.27c.; July at 5.39¢.; Sept. at 5.50c.; Oct. at 5.55e., 
and Dec. at 5.66¢c. To-day futures closed 1 point lower to 
1 point higher. Early prices reached new highs for the 
movement, but subsequently there was a reaction in response 
to the weakness in other commodities. Jan. ended at 5.04c.; 
March at 5.14¢c.; May at 5.28¢.; July at 5.39¢c.; Sept. at 
5.49¢., and Dee. at 4.67e. 


Sugar futures on the 5th inst. showed a declining tendency. 
Old contracts closed 3 points lower to 1 point higher with 
sales of 8,150 tons and new contracts closed unchanged to 3 
points lower. Raws were more active and firmer. On the 
7th inst. futures closed 1 to 4 points higher on old contracts 
with sales of 19,550 tons, and 3 to 4 points higher on the new 
with sales of 13,700 tons. Raws were active and sales from 
store of Puerto Ricos and Philippines amounting to 10,000 
tons were reported at 2.83 and 2.85c. Dec. old, sold at 
2.11¢c., a new high and the highest for any future since Feb. 
1930. On the Sth inst. futures declined 3 to 5 points after 
showing early firmness. General luqidation and hedge sell- 
ing sent prices downward. Sales were 17,400 tons of old 
contract and 4,100 tons of new. On the 9th inst. futures 
closed unchanged to 4 points lower on old contracts with sales 
of 3,500 tons while new contracts were 1 to 3 points lower 
with sales of 6,250 tons. The Puerto Rican crop, it was 
reported, would be limited to 744,000 tons against 1,113,000 
tons produced last year. 

On the 10th inst. futures closed unchanged to 3 points 
lower on old contracts and 1 point lower to 1 point higher 
on new with sales of 38,500 tons. Heavy .switching from 
March to May featured the trading in the old contract. 
Raws were active but weaker. Some 120,000 bags of ship- 
ment Puerto Ricos were reported sold at 2.80c. Ware- 
housed Philippine sugars were also believed to be available 
at that price. To-day futures closed 1 to 4 points lower 
on the old contract and unchanged to 1 point lower on the 
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new. Uncertainty over the gold clause case before the 
U. 8. Supreme Court had a depressing effect. 
Prices were as follows: 


a RES ORE Sere 2. 04 | May Ls sm A os: sr les Bb mo ee ON en wr dicey 1.90 
> RR lee. ER BEE ER Ee oan Bee 1.93 
Pa BB RR Re Mee Se ah 1.87 ve REET Sone ck Ua wokatne bon 1.98 


Lard futures on the 5th inst. closed unchanged to 5 points 
higher on buying stimulated by the strength in corn. here 
was no improvement in the export demand. Cash lard was 
firmer. ogs were steady with the top $7.90. On the 7th 
inst. the downward wend was reversed and futures ended 
7 to iF ngsae higher. Export demand, however, was slow. 
The trade and speculative interests bought owing to the rise 
in hogs and corn. Hogs advanced 10 to 15c. with the top 
$8.10. Cash lard was firm. On the 8th inst. futures after 
early steadiness declined under selling influenced by the 
weakness of hogs and closed 2 to 10 points lower. Hogs were 
10c. to 15¢e. lower with the top $8.05. Cash lard was 
steady. On the 9th inst. the close on futures was un- 
changed to 10 points higher on buying influenced by the 
firmness in hogs. Cash lard was firm. Export demand 
continued slow. Hogs were 10 to 20c. higher with the top 
$8.20. On the 10th inst. futures ended unchanged to 5 
points higher. Hogs were steady with the top $8.20. 
Receipts of hogs were light. Cash lard was firm; in tierces, 
13.02¢.; refined to ontinent, 1154 to 1134¢.; .; South 
America, 1134 to 11%e. To-day futures cloved 25 to 40 
points lower. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


t. Tues ed. Thurs. Fri. 
, ee ee 12.85 12" 92 12.90 13.00 13.05 12.77 
eee Serra et 13.27 13.27 13.27 13.30 13.02 
ee: 13.35 13 .47 13.40 13.42 13.45 13 17 


Pork steady; mess, $26.25; family, $26.50 nominal; fat 
backs, $22.50 to $26. Beef firm; mess, nominal; packer, 
nominal; family, $17 to $18 nominal; extra India mess, 
nominal. Cut meats firmer; pickled hams, picnic loose 
c.a.f., 4 to 10 lbs., 934e.; dened fate, 14 to 16 lbs., 1534¢.; 
18 to 20 lbs., 15¢.; 22 to 24 bs., 14%c.; pickled bellies, clear, 
f.o.b. N. Y., 6 to 8 lbs., 19¢.; 8 to 10 lbs., 19'%c.; 10 to 12 


Ibs., 1934¢.; bellies, clear, dry salted, boxed, N. Y., 14 to 
25 Ibs., 174c.; 25 to 30 lbs., 1744¢. Butter, creamery, firsts 


to higher than extra, 28 to 3434¢e. Cheese, flats, 17 to 2lc. 
Eggs, mixed, checks to special packs, 22 to 33c. 


Oils—Linseed was in small demand but steady at 8.3c. 
for tank cars. Cocoanut, Manila, coast tanks 44c.; tanks, 
N. Y., Dee.-Mar., 4%c. China wood, N. drums, 
delivered, 934c.; tanks, spot 9.0 to 9.2c. Corn, crude 
tanks, Western mills, 10c. Olive, denatured, Spanish, 
90c.; ; shipments, Spanish, 85 to 86c.; Greek, 82 to 83c. Soya 
bean, tanks, Western mills, spot forward, 8.0ce.; C. L. 
drums, 8.9e.; L. C. L., 9.3e. Edible, cocoanut, 76 degrees, 
lle. Lard, prime, 10%c.; extra strained winter, 9l4e. 
Cod, Newfoundland, 35 to 36c. Turpentine, 55 to 59e. 
Rosin, 5.25 to $7.25. 


Cottonseed Oil sales, including switches, 180 contracts. 


Crude, S. E., 9%e. Prices closed as follows: 


CS SE Pee 10.65@ —_- 10.80@ 


February _ _ re 10.65@ _- June.______-_--------10.80@10.90 
WES 3 os Locka Paes 10. 78@10. ee ae =F 10.79@10 80 
; ey hee 10.78@10.88 ‘Aumues sl ss Satara daae eda 10.80@ 10.90 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,’ 
in the article entitled ‘‘Petroleum and Its Products.’ 


Rubber futures on the 5th inst. were 5 points lower to 
2 points higher with sales of 3,060 tons. Spot ribbed sheets 
smoked were unchanged at 13.52c. London was unchanged 
to Md. higher but Singapore declined 1-32d. to 1-16d. 
Maren ended at 13.75c., May at 13.95¢e., June at 14.10 to 
14.1le., July at 14.15 to 14.17¢e., Sept. at 14.37¢., Oct. 
at 14.46c. and Dec. at 14.64c. On the 7th inst. futures 
closed 13 to 19 points higher with sales of 4,300 tons. Spot 
ribbed smoked sheets rose to 13.65c. London was un- 
changed to 1-16d. lower. Singapore was closed. Jan. 
ended at 13.74¢c., March at 13.94¢c., May at 14.12 to 14.13c., 
July at 14.34 to 14.35c., Sept. at 14.53 to 14.54e., Oct. at 
14.63c. and Dee. at 14.83ce. On the 8th inst. futures 
declined 1 to 4 points after being much higher in the early 
dealings. Sales were 4,710 tons. Jan. ended at 13.70c., 
March at 13.9le., May at 14.1lle., July at 14.32¢c., Sept. 
at 14.5le., Oct. at 14.6le. and Dec. at 14.8le. On the 
9th inst. futures ended 11 to 14 points lower with sales 
of 1,960 tons. Spot ribbed smoked sheets fell to 13.60c. 
London closed unchanged to 1-16d. lower and Singapore 
fell 1-32d. to 3-32d. Jan. ended at 13.59¢e., March at 
13.80c., May at 13.99 to 14.00c., July at 14.21c., Sept. 
at 14.40c., Oct. at 14.50ce. and Dee. at 14.70c. 

On the 10th inst. futures closed 1 to 4 points higher with 
sales of 960 tons. Spot ribbed smoked sheets here rose to 
13.6l1e. London an on yore were steady. Jan. ended 
at 13.63c., Mar. at 13.84¢., May at 14.02c., July at 14.22c., 














332 


Sept. at 14.43¢c. and Dec. at 14.73c. To-day prices ended 
22 to 24 points lower in rather active trading. Jan. ended 
at 13.39¢., Mar. at 13.60¢., May at 13.79¢., July at 14.00c., 
Sept. at 14.21c., Oct. at 14.3le. and Dee. at 14.5le. 


Hides on the 5th inst. declined 5 to 10 points after sales 
of 1,520,000 Ibs. In the Chicago spot market sales were 
reported of 37,700 hides at unchanged prices, with light 
native cows at 9c. Sales of 7,500 hides were reported in 
the Argentine spot market at fractional advances. March 
ended at 9.80c., June at 10.18 to 10.20c. and Sept. at 
10.50 to 12.5le. On the 7th inst. futures closed 7 to 10 
points higher with sales of 3,600,C00 Ibs. March ended at 
9.87 to 9.94c., June at 10.28 to 10.29¢., Sept. at 10.60 to 
10.64c. and Dee. at 10.90c. On the 8th inst. futures 
closed 3 points lower to 2 points higher on sales of 1,640,000 
Ibs. March ended at 9.90c., May at 10.28¢., Sept. at 
10.58e. and Dee. at 10.89c. On the 9th inst. futures 
closed 8 to 11 points lower after sales of 1,720,000 lbs. 
March ended at 9.8 to 9.84c., June at 10.20c., Sept. at 10.50 
to 10.55¢. and Dec. at 10.80 to 10.85c. 

On the 10th inst. futures closed 3 to 13 points lower with 
sales of 4,240,000 lbs. In the Argentine spot market sales 
were reported of 6,000 steers at steady prices. Mar. ended 
at 9.7le., June at 10.07¢c., Sept. at 10.45¢. and Dec. at 
10.77 to 10.79¢. To-day prices ended 23 to 29 points lower 
after sales of 107 lots. Mar. ended at 9.42c., June at 9.54c., 
Sept. at 10.22¢., and Dee. at 10.52c. 


Ocean Freights were more active. 


Charters included: Grain booked—1 load to Havre and 2% loads to 
Bordeaux, 7c. Wheat—St. John prompt picked United Kingdom, ls. 6d. 
Tankers—prompt, light crude, Gulf to north of Hatteras, 22c.; Gulf to 
Dunkirk, 10s. 3d., crude January. Coal—Middle Feb. Hampton Roads 
to Rio, 8s. 6d. and Santos, 9s.; prompt Hampton Roads to St. Thomas, 
$1.40; Hampton Roads, end Jan., 8s. 6d., Rio. Scrap iron—six Bank Line 
shipments over Jan. to June, American Atlantic to Japan at 13s. 6d.; 
Gulf to Japan, Jan., 138. 9d.; M. Atlantic, 138. 6d.; Atlantic Range to 
West Italy, $2.20 f. i. c.; prompt, Gulf-Japan, 14s.; Jan., New York- 
Genoa, $3.87. ‘Trips—continuation, West Indies round, 70c.; west coast 
of South America round, 65. 

Coal showed an iucrease in bituminous production of 
1,000,000 tons. A year ago it was 1,000,000 less. Three 
weeks’ output was 21,424,000 tons and the weekly average 
7,141,000 tons, against 20,628,000 and 6,876,000 tons re- 
spectively a year ago. The recent warmer weather hurt 
trade in seaboard markets. 


Copper sales in the domestic market were larger. Prices 
were steady at 9c. for blue eagle and 6.95 to 7c. abroad. In 
London, on the 10th inst., standard copper was unchanged 
at £28 3s. 9d. for spot and £28 11s. 3d. for futures; sales, 
250 tons of spot and 1,150 tons of futures; electrolytic bid 
unchanged at £31 10s. but the asking price fell 5s. to £31 
15s.; at the second session standard dropped 2s. 6d. on sales 
of 150 tons of spot and 350 tons of futures. 


Tin recently has been stronger at 51.15c. for spot Straits. 
The Navy Department purchased 450,000 lbs. from the 
Associated Metals & Minerals Corp. at 50%c. net f. a. s. 
Brooklyn and 180,000 lbs. for the Mare Island Navy Yard 
from C. 8S. Trench & Co. at 51.044c. net. Demand was 
better. In London on the 10th inst. spot standard ad- 
vanced 15s. to £232 15s.; futures off 2s. 6d. to £229 2s. 6d.; 
sales 50 tons of spot and 350 tons of futures; spot Straits 
dropped 10s. to £233; Eastern c. i. f. London was up 15s. 
to £232; at the second session London spot standard fell 5s., 
while futures advanced 2s. 6d., with sales of 10 tons of 
spot and 40 tons of futures. 

Lead was quiet but steady at $3.70 New York and $3.55 
East St. Louis. Makers of pigments and lead pipe and sheets 
were the best buyers. In London on the 10th inst. prices 
rose ls. 3d. to £10 5s. for spot and £10 11s. 3d. for futures; 
sales 300 tons of spot and 700 tons of futures; at the second 
session there was an advance of Is. 3d. with sales of 750 
tons of spot and 250 tons of futures. 


Zinc was in fair demand for Feb.-March shipment at $3.75 
East St. Louis. According to the American Zine Institute 
sales of prime Western slab zine for Dec. delivery were 
5,730 tons at an average price of $3.715 per pound, East St. 
Louis; for subsequent delivery! 1,635 tons at $3.72. Sales of 
brass special were 1,084 tons at $3.834 for Dec. delivery; 
for subsequent delivery, 333 tons at $3.935. In London on 
the 10th inst. spot was unchanged at £11 17s. 6d.; futures 
up ls. 3d. to £12 5s.; sales 100 tons of futures; at the second 
session prices were unchanged after sales of 100 tons of 
futures. 


Steel operations in the Pittsburgh district were around 
26% of capacity. Prospects are better. There was a good 
demand for bars from the automobile and farm tool industries. 
A better business is expected in structurals because of 
Government projects. Quotations: Semi-finished billets, 
re-rolling, $27; billets, forging, $32; sheet bars, $28; slabs, 
$27; wire rods, $38; skelp, 1.70c.; sheets, hot rolled annealed, 
2.40c.; galvanized, 3.10c.; strips, hot rolled, 1.85c.; strips, 
cold rolled, 2.60c.; hoops, 1.85¢.; bands, 1.85c¢.; tin plate, 
per box, $5.25. 


Pig Iron business showed no improvement in this district. 
Orders for only 1,500 to 2,000 tons, it is estimated, have 
been turned in thus far this year. In the Cleveland distriet 
a better demand was reported principally from the automotive 
industry. Shipments are larger in the Middle West than in 
the East. Quotations: Foundry No. 2 plain, Eastern Penn- 
sylvania, $19.50; Buffalo, Chicago, Valley and Cleveland, 
$18.50; Birmingham, $14.50; basic Valley, $18; Eastern 
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Pennsylvania, $19; malleable. Eastern Pennsylvania, $20; 
Buffalo, $19. 


Wool was in better demand but there is still plenty of 
room for improvement. Boston wired a government report 
on Jan. 10: ‘‘Fleece wools are selling a little more freely 
than last week, although the volume of sales is still rather 
moderate. A number of houses are moving small quan- 
tities of fine Ohio delaine or 64s and finer strictly combing 
fleeces at 27 to 28c. in the grease. Strictly combing 58s, 
60s halfblood Ohio wool brings 28 to 29c. in the grease. 
In the medium grades only appreciable quantities and sales 
of Ohio lines are being closed at 28 to 29c. in the grease for 
strictly combing staples and at 26 to 27c. for clothing.’ 


Silk futures were 3 to 5 points lower on the 7th inst. 
after sales of 3,490 bales. Crack double extra spot was 
unchanged at $1.4714. Jan. ended at $1.36, Feb. at $1.37, 
March at $1.37 to $1.37 14, April $1.37 to $1.38, May $1.38, 
June and July $1.38 to $1.388% and Aug. at $1.38. On 
the 8th inst. futures closed unchanged to le. higher on 
sales of 2,370 bales. Jan. ended at $1.37, Feb. at $1.37 %, 
March $1.37%, April $1.38, May $1.38%, June $1.38, 
July $1.38 and Aug. $1.3814. On the 9th inst. futures 
ended unchanged to 114c. lower with sales of 720 bales. 
Crack double extra in the spot market was up 4c. to $1.44. 
Jan. ended at $1.37 to $1.38, Feb. at $1.37 to $1.38, March 
at $1.37 to $1.371%, April $1.2614% to $1.37, and May, 
June and July at $1.38 and Aug. at $1.38 to $1.38. 

On the 10th inst. futures ended 214 to 4c. higher after 
sales of 1200 bales. Crack double extra spot remained 
unchanged at $1.4414%. Jan. ended at $1.39% to $1.41, 
Feb. at $1.40 to $1.41, Mar. and Apr., $1.40, May at 
$1.41, June at $1.411%, July, $1.40% to $1.41 and Aug. at 
$1.401%% to $1.41. To-day futures closed 1%e. lower to 
Yc. higher. Sales were reported of 800 bales. Jan. ended 
at $1.39, Feb. at $1.3914, Mar. at $1.40, Apr. at $1.39. 
May and June, $1.3914, July at $1.41 and Aug. at $1.4014, 





COTTON 


Friday Night, Jan. 11 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
55,462 bales, against 62,371 bales last week and 84,550 bales 
the previous week, making the total receipts since Aug. 1 
1934, 3,305,654 bales, against 5,592,961 bales for the same 
period of 1934, showing a decrease since Aug. 1 1934 of 
2,287,307 bales. 
































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston _____- 3,852] 5,366} 2,980] 1,478] 1,833 915] 17,160 
Texas City._-_- wale a woe er a 376 376 
See 1,507} 1,476) 1,823) 2,214] 1,090) 6,467] 13,814 
Corpus Christi - - aa 591 EE pink ai aes ape 591 
New Orleans- - - - 2,394] 1,849] 4,465) 2,124) 2,582] 2,775) 16,189 
) 2 66 342 239 65 54 204 970 
Jacksonville __- Hye ee os geal aye: abi 209 209 
Savannah ____-- 339 90 32 15 45 45 572 
Charleston ____-_ 398 225 479 397 95; 1,344] 2,938 
Lake Charles_ __- okies > aie ages aia i wane 108 108 
Wilmington Pacis 31 42 wanda 2 40 23 138 
ree 123 288 598 271 119 200} 1,5 
Baltimore _____- BAAR. 3 a eaiee 2 ents acne 771 771 
Totals this week_! 8,710! 10,269! 10.616! 6.566! 5,861! 13.4401 55.462 








The following table shows the week’s total receipts, the 
total since Aug. 1 1934 and stocks to-night, compared with 
last year: 



































| 1934-35 1933-34 Stock 
Receipis to 
Jan. 11 This \SinceAug| This Since Aug 
Week | 11934 | Week | 1 1933 1935 1934 
Galveston ..____- 17,160| 760,403) 30,576/1,594,258] 617,293| 847.859 
Texas City... .... 376 59,696| 2,327) 163,478 27 738 62,302 
Houston .--__---] 13,841] 926,020] 27:588]1,905.655|1,@23'108|1,498.731 
Corpus Christi _ _ 591| 266.304) 1,242) 308.5. 77,908, 81,211 
Beaumont-.-_____- pee Sa 4,538 ke 8, 2,183 11,242 
New Orleans “co Yea 16,189] 756.563) 36,145) 968,941] 7151474] 816'828 
peli ates 970| 111,547) 1,187] 114,805] 99.161| 119.156 
Pensacola -__..__- spas 63 ,942 147 91,961 18306 119-436 
Jacksonville -_._- 209 3.48 591| 12'136 4,216 8.44 
Savannah -.____- 572| 101,447) 1,468) 142/032) 121°217| 130'754 
ren aenea TAR 2,938| 119 att 1 213 e287 67,829} 50.339 
ar TREE es & +2 J ° 67 ,82 ¥ 
Lake Charles ___- 108| 53.74 644| 91.732 32'396 Bras 
warares----| 138) lash) | 4688) Bae) Bee 
Tete be) |) | | | oe 
New be ------- we--] 0 ------ ed 35.310 95 856 
Baltimore.-.----| 771) 20.383) 427) 165.158 2" : 
Philadelphia -____ sttal . etter | seeel, <eesesh cos rae ‘ — 
Totals... ..._-| 55,462'3,305,654|105,070\5,592.961/2,904.891 3.861,004 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seagons: 
































Receipts at— | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-29 | 1929-30 
| 
Galveston....| 17,160, 30,576) 43,821 1,680 f 
Houston ____- 13,841| 27,588} 70.160) 60°744 36°90 32606 
New Orleans-| 16.189; 36,145 2.7 999} 19.992} 27'621 
Mobile - - . _.- 97 1,187 4,879| 12,471 8,220 9'709 
Sa cai 572 1,468 2,77 4,103} 11/391 5,150 
Brunswick...}| ---_-_- a. 2can cit Ra esr : 
Charleston - .- 2.938 1,572 1,661 1,222 2,972| ~ 2,050 
il rE 138 263 1,298 1,125 457 27191 
Norfollc. «= ——— 1,599 618 656 646 1,433 4.800 
St -cdtgiel! -nepadil mascenal  anedal ». «pisses 
All others _ __- 2,055 5,378} 10,755) 16,132 5,591| 4,725 
Total this wk.| 55,462) 105,070} 168,774) 274,657] 106,805| 104,523 
Since Aug. 1--'2,305,654!5,592.961!6,113,990!6 .809.369'7 031 ,658'6,900.000 
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The exports for the week ending this evening reach a total 
of 82,492 bales, of which 18,539 were to Great Britain, 
8,311 to France, 3,483 to Germany, 11,490 to Italy, 22,831 
to Japan, none to China, and 17,838 to other destinations. 
In the corresponding week last year total exports were 
208,904 bales. For the season to date aggregate exports 
have been 2,588,907 bales, against 4,426,837 bales in the 
same period of the previous season. Below are the exports 
for the week: 
























































Week Ended Erported to— 
Jan. 11 1935 
Erports from— | Great Ger- 
Briiain| France| many Itaiy | Japan | China | Other Total 
Galveston ______ 2,961 — i. 4,661) 5,547 -.--| 2,854] 16,023 
Houston _-_-___- smenpe 5,249 1,741 5,270] 4,284 ..--| 10,718] 27,262 
Texas City.._-.- ee aul acne nga ail acecleie 540 540 
New Orieans ___- 4,964) 2,012 1,182 1,559 sass once 3,276} 12,993 
Lake Charles__.| 3,218 a pS mK. i, er. ae Se gt 
eae 1,699 phe 63 taae ae. a: aa oe 
Savannah. __--_-_ 2,865 nw ia 497 oun Saucal nots iaia 400} 3,762 
| Se <a rahe: pe sea oaks aa 50 50 
New York... .-- 2,382 aaa ates onan ee: rot ie | 
Los Angeles -___- 450} 1,050 pallens -.--| 13,000 ane -.-.| 14,500 
es 18,539} 8,311] 3,483] 11,490) 22,831 -.--| 17,838] 82,492 
Total 1934_____ 37,501 7,263) 32,303] 8,436] 78,646] 20,166] 24,589/208,904 
Total 1933 ____- 1 43,891 7,575| 27,373! 15,969] 43,728 690\| 17,1431156,369 
From Exported to— 
Aug. 1 1934 to 
Jan. 11 1935 Great , Ger- { | 
Exports from— | Britain | France| many Italy | Japan | China| Other Total 
Galveston. ---- 53,971) 53,167 41,211) 64,650) 254,757) 6,831 120,175 594,762 
Houston____-..| 63,605 73,996 34,089, 78,512, 257,658, 38,784 128,212) 674,856 
Corpus Christi-| 27,469) 20,853 7,906 12,480, 134,427° 6,675) 32,349) 242,159 
Texas City ----| 1,429) 10,456 1,762) 394, 743 ---| 9,799} 24,583 
Beaumont __-- . eee 223, ee ----| 1,019} 4,599 
New Orleans-_-| 108,968, 50,443, 64,199) 67,636, 107,119, 1,875, 70,292) 470,532 
Lake Charles..| 7,555) 8.094) 873, 2,202) 9,112 __..| 8,168, 36,004 
Mobile_..-_--| 25,097; 7,900) 21,214 13,244 28,804 428 8,185| 104,872 
Jacksonville _ _- 2,280) 52 . eee meer a 550, 4,104 
Pensacola - - _-- 7,235 29, 6,552, 2,281) 11,269 ..--| 2,901) 30,267 
Panama City -- 8,441 125 3,484, ....| 14,014 es 77 26,839 
Savannah ---_-- 42,584, 2,570, 21,444 100 6,050 ----| 5,112} 77,860 
Brunswick -__-_ 87 antl ‘aaseieece A BP? Be ' 2 1,076 
Charleston._--| 47,441) 5,086 13,919, -..-| 10,400 - .-..| 3,047! 79,893 
. aa 2,912 203 2,635) 438 200 —— 1,400) 7,788 
Gulfport ____-- (i. (ae MEETS ober 4 — ee 2,944 
New York. -- 6,512) 448 5,633, 2,005) -..... awl 7,692 22,190 
ae 1) ical Bn + wbenkicpakbamhs snare ' 1,516) 1,543 
Philadelphia __ We Anhiel. seem | BY aiinccdee Pw ic 50) 670 
Los Angeles --_- 5,290) 2,400 2,292 100| 135,228 1,150 2,800) 149,260 
San Francisco- 106 ware 643) -...| 30,852 250 148; 31,999 
Seattle ....... S.  carmsatanenee RSS SAS VSP ee iank,. ataceae rene 107) 107 
Seedesatiss eoiiste coe | ce 
TO dawson 417,867 235,822 229,652/244,443 1000,633 55,993 404,497/2588,907 





Total 1933-34_| 785,137)543,993 841,931/400,069 1108 ,554 156,983 590, 170/4426 837 
Total 1932-33_| 790 8751538 ,059'1032,177'413,631'1001 ,108 134,874 568 ,222'4478,946 


NOTE—Ezports to Canada—It has never been our practice to Include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it ‘s impossible to give 
returns eoncerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow In coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we wil! 
say thet for the month of November the exports to the Dominion the present season 
have been 35,505 bales. In the corresponding month of the preceding season the 
exports were 35,868 bales. For the four months ended Nov. 30 1934 there were 
$3,258 bales exported, as against 92.868 bales for the four months of 1933. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton shipboard, not 
cleared, at the ports named: 












































On Shipboard Not Cleared for— 
Jan.1lat— |— —| Leaving 
Great Ger- Other Coast- Stock 
Britain| France | many Foreign) wise Total 
Galveston_---_| 5,100} 1,200} 3,800] 27,000] 1,800] 38,900] 578,393 
Houston sina 2,898 686 3,139] 23,721 50} 30,494) 992,614 
New Orleans__ aa 4.162) 467| 10,771) _..| 15,400} 700,074 
Savannah ____-_ as Dacia! bie sanst’ S2u,aee 
Charleston _ - _ - ee al i ake ‘ i ae 67 ,829 
CS 1,534 ee << 179, 1,713 97,448 
Norfolk. ._.... eae es PAS wawee a Pe ie 30,525 
Other ports *__ oe is aN areas eae awe -...-| 230,264 
Total 1935 - - 9,532] 6,048) 7,406) 61,671 1,850} 86,507/2,818,384 
Total 1934__-__| 21,065! 9,693) 14,697/117,569 4,500) 167,524 3,693,480 
Total 1933__-_' 26.078! 12.483! 21.407'117.712) 6,810'184.490!4,552.970 
* Estimated. 


Speculation in cotton for future delivery was very small, 
and prices showed a downward tendency. Buying was dis- 
couraged by the uncertainties as to the gold cases before 
the United States Supreme Court, the delay in announcing 
quotas under the Bankhead Act for next season’s crop, and 
dcubt as to whether a cash loan to growers or some form 
of commodity loan might be attempted. 

On the 5th instant the market ended at the lows 
of the day with prices off 9 to 14 points under active 
liquidation credited to Bombay and Wall Street. The 
trade was fixing prices on a scale down but the demand 
generally was light. Liverpool sold rather heavily during the 
day. There was nothing in the President’s message to indi- 
cate any important change in the Government’s policy and 
longs sold out to await more favorable developments. 
Liverpoo] and Bombay markets showed weakness. Con- 
siderable of the selling was attributed to the Government. 
Spot demand was small but mills and exporters were re- 
ported to be inquiring more freely. World consumption of 
foreign cotton during November totaled 1,126,000 bales, 
according to the New York Cotton Exchange Service 
against 1,119,000 in October and 953,000 in November last 
year. World consumption of American for the month was 
1,007,000 bales against 1,079,000 in October and 1,197,000 
in November a year ago. Total consumption for themonth 
was 2,133,000 bales against 2,198,000 in October and 
2,150,000 bales in the same month last year. On the 7th 
inst. the market moved upward under good buying by 
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foreign and trade interests stimulated by the inflationary 
interpretation placed upon the President’s budget message 
by the trade. Prices ended 5 to 9 points higher or at about 
the best levels of the day. Bombay and the Far East were 
good buyers late in the day, and there was a good trade 
demand throughout the session. A lack of offerings also 
helped to lift prices. Bombay, Far Eastern interests, the 
Continent as well as Liverpool were early sellers. The 
demand, however, gradually improved. The trade contin- 
ued to take cotton and early sellers became buyers later on. 
Reports from the South said that foreign interests were 
showing more interest in spot cotton and the basis con- 
tinued firm. Liverpool was quiet and featureless. Worth 
Street reported a moderate business at steady prices. On 
the 8th inst. the market showed a steadier undertone and the 
ending was 1 point lower to 5 points higher. At one time 
prices were 6 to 8 points higher. Buying in the late dealings 
by the trade and commission houses caused the steadiness. 
Washington reports quoted Oscar Johnston, manager of the 
cotton pool to the effect that pool holdings as of Jan. 1 con- 
sisted of 1,594,290 bales of spot unsold, 23,642 sold but with 
prices not fixed, total spots 1,617,932 bales, long futures in 
May, July and Oct. 20,900 bales. The total showed a 
reduction of about 100,000 bales since the statement issued 
as of Dee. 15 and compared with original pool holdings of 
2,485,574 bales taken over from the Farm Credit Administra- 
tion in June 1933. Option holders ,the report further said, 
are offering to sell less than 200 bales a day at the current 
price level. Spinners became more active buyers on this 
news. The Department of Agriculture placed the world’s 
production at 23,000,000 bales for the season. Exports from 
the United States are now 1,820,000 bales behind the total 
at this time last season. On the 9th inst. prices closed at the 
lows of the day, i. e., 3 to 8 points off under increased hedge 
selling by the South and liquidation by tired longs. Reports 
from Washington that the cotton pool manager had purchased 
all outstanding pool certificates in the hands of merchants 
and that future selling would depend on offerings by farmers 
had little or no effect. Early buying came from Liverpool, 
the trade and the Continent. Bombay bought a little owing 
to reports that the Indian crop had been further delayed 
by rains in the Oomra district. Some selling was thought 
to have represented hedging against cotton procured from the 
producers’ pool. Worth Street reported business quiet but 
prices held firm. 

On the 10th inst. liquidation by tired longs offset Far 
kiastern and Continental buyitg, and prices ended 3 points 
lower to 1 point higher. It was a quiet market. The trade 
was fixing prices, but it was not large enough to aid the 
market. Speculative interest was at a lower ebb. Opening 
prices were unchanged to 2 points higher, with Liverpool 
unchanged to 2 points higher than due. Early prices were 
the best. The Far East, Liverpool and the Continent were 
‘good buyers early in the session. The South, New Orleans 
and local traders furnished the contracts. Buying was dis- 
couraged by the uncertainties as to the gold cases before 
the Supreme Court, the delay in announcing quotas under 
the Bankhead Act for 1935 crop, and doubt as to whether 
a cash loan to growers or some form of commodity loan 
might be attemnted. Worth Street was dull, but prices 
remained firm. 

To-day prices declined 11 to 14 points, owing to uncer- 
tainty over the gold case before the United States Supreme 
Court. Foreign interests were selling, and some January 
liquidation appeared. World’s takings of American cotton 
fe~ the week were estimated by the Exchange at 190,000 
to 200,000 bales, against 331,000 bales in the same week 
in 1934 and 296,000 bales in 1933. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 5 to Jan. 11— Sat. Mon. Tues. Wed. Thurs. 

MisaGine CHENG... ...-oscaenos 12.75 12.85 12.90 12.85 12.80 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Jan. 11 for each of the past 32 years have been as follows: 


Fri. 
12.70 


1935 -.---12.70c.|1927 _----13.35c.|1919 ----- 30.85c. [1911 .._.- 14.80c. 
i 11.10c. } 1926 ----- 20.55c.|1918 ----- 32.60c. {1910 — 15.30c. 
ae SS A: 24.10c.}1917 ----- 18.15c.) 1909 Aine 9.50c. 
) —_——- 6.55c.|1924 _----34.35c.11916 ----- 12.50¢ | 1908 Le 11.55c. 
| 10.15c. | 1923 ----- 27 gc. | 1915 ....- 8.05c.|1907 -_-.. 10.80c. 
Co 17 .50c.| 1922 ..... 18.20c.|1914 ----- 12.60c.| 1906 ----- 11.80c. 
Sl 20.25¢e./1921 -.--- 17 .50c./1913 ....- 13.10c.| 1905 ----- 7.15¢. 
LUa0 --+-- 19.50c.|1920 ----- 39.25c.|1912 -.-.. 9.65c. {1904 -.--- 13 .95c. 


Market and Sales at New York. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same day. 


























Futures SALES 
Spot Market Market 
Closed Closed Spot \Contr'ct) Total 
Saturday _-__|Quiet, 10 pts. dec___|Barely steady - - AD IER rdesg ae 
Monday ---|Steady, 10 pts. adv_|Steady____-_-_-- 50 950 
Tuesday -_--_|Steady, 5 pts. adv__|Steady______-- acai waat cade 
Wednesday uiet, 5 pts. dec____|Barely steady - - paul ®,. ducane iad 
Thursday --_|Quiet, 5 pts. dec____|Steady__.._-_-- 1,250 éeowl + Ree 
Priasy onc Quiet, 10 pts. dec.__|Steady_.._---- 200 ean 200 
ir a eo Gans Ee aoe bees ewe 1,500 900} 2,400 
ee | eae ee ae el Sap eee 39 388! 100 ,2001 139,588 








Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Jan. 12 1935 








| | | 
































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Jan. 5 Jan. 7 Jan. & | Jan. Jan. 10 Jan. 11 

Jan.(1936) | 

Range __|12.50-12.54) 12.42-12.51| 12.58-12.60) 12.55-12.65| 12.53-12.57|12.41-12.51 

Closing -|12.46n |12.55n 112.590 12.55 ——/|12.54n 12.42 —— 

Feb.— | 

Range __ _—— ees | ee ——E — ny ————— ——— a 

Closing -|12.51n 12.60n |12.64n 12.59n 12.58n 12.46" 
March— } 

Range __|12.56-12.65) 12.54-12.66) 12.62-12.71| 12.63-12.71)| 12.61-12.66/|12.46-12.53 

Closing _|12.56-12.57|12.65 ———|12.69 ———/12.63-12.64/12.62-12.63)12.51n 
A pri— | | 

Range __|—— —S=| ——- — —— | —- | ———- i | -———- — ood 

Closing .|12.60n 12.69” 12.73n 12.66n 12.65n 12.54n 
May— 

ange... 12.64-12.71|12.61-12.71/12.70-12.80) 12.70-12.79| 12.67-12.71) 12.53-12.69 

Closing _|12.64-12.65|12.73 ———-|12.78 —-~/12.70 ——/12.69 ———-|12.57 ——— 
June— 

Range __| —_—|—-  - —_—_-  -—- —_|—_-  —-- 

Closing -|12.65n 12.740 12.79n |12.72n 12.70n 12.57n 
July— | 

Range. 12.67-12.76| 12.65-12.77 12.74-12.84) 12.74-12.85 12.70-12.75)12.54-12.71 

Closing _|12.67-12.69|12.76 ———|12.81-12.82|)12.74 ——/12.71 ——/|12.57 —— 
Aug .— 

Range __|——— —_——— | —_- — —_——_- |} ------ ———- | —-+--- —_———-|-- ————]-— - — -_——— 

Closing | 12.63” 12.71n 12.75n 12.697 12.67n 12.53n 
Sept .— 

Range__|—- S—s§— | —- Oh -  — - OO O OOO O —— 

Closing | 12.59” 12.66n 12.69n 12.64n 12.63n 12.497 
Oa .— 

Range __|12.55-12.61|12.52-12.63| 12.60-12.65) 12.59-12.65) 12.57-12.60)12.42-12.58 

Closing _|12.56-12.57|12.61-12.62|12.63 ———|12.59 ———|12.59n 12.45 —— 
Nov.— 

Range__|—_-_ —-—_—|—_—- Ss —— | ——-— —- | -———— —_ ———— |-—_-  — 

Closing _|12.59n 12.64n 12.65n 12.61n 12.62n 12.477 
Dec.— 

Range __|12.65-12.66) 12.58-12.68) 12.63-12.68/ 12.63-12.70)| 12.61-12.66/12.47-12.62 

Closing -|12.62n 12.68 ——(\12.67 ——-'12.64-12.65112.65 ———\12.50-12.52 











n Nominal. 
Range of future prices at New York for week ending 
Jdn. 11 1935 and since trading began on each option: 




















Option for— Range for Week Range Since Beginning of Option 

Jan. 1935__|12.41 Jan. 11)12.62 Jan. 9/11.02 May 1 1934,14.03 Aug. 9 1934 
ae ee eee Pee eee tere ee 
Mar. 1935__|12.46 Jan. 11|12.71 Jan. 811.13 May 1 1934/14.15 Aug. 9 1934 
AGP. 1986. 1. occ cccccclocscce cocccclecmewwess scsscceslesossnes sssaccse 
May 1935__|12.53 Jan. 11)12.80 Jan. 8/11.79 May 25 1934/14.23 Aug. 9 1934 
SUD BUBB. alan cnc c cwecnnlscccce eccccclncccccen soccenesinezecece conccses 
July 1935__|12.54 Jan. 11/12.85 Jan. 9/12.03 Nov. 1 1934/14.21 A 9 1934 
BR, TEs clocenke emscccfacsves woanne 12.30 Nov. 14 1934|12.30 Nov. 14 1934 
BONS. 1986. .| 2c e_ -occcnleccncn o----- 12.35 Oct. 24 1934)12.35 Oct. 24 1934 
Oct. 1935__|12.42 Jan, 11)12.65 Jan. 8/11.74 Nov. 1 1934)12.71 Jan. 2 1935 
Mov. 1086...) 2-220 cccccnfonscce ccccceleweceece eccwcccclececcess cocecee- 
Dec. 1935__'12.47 Jan. 11'12.70 Jan. 9'12.47 Jan. 11 1935'12.70 Jan. 9% 1935 





The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 














including in it the exports of Friday only. 

Jan. 11— 1935. 1934. 1933. 1932. 
Stock at Liverpool. -- ----- bales. 848,000 879,000 735,000 720,000 
Stock at Manchester ----__----- 82,000 106,000 113,000 163,000 

Total Great Britain.__..----- 930,000 985,000 848,000 ,000 
Stock at Bremen_-_-_----------- 326,000 608,000 502,000 356,000 
Stock at Havre. .....-.-.---.-- 173,000 304,000 277,000 185,000 
Stock at Rotterdam----------- 27 ,000 26,000 21,000 17,000 
Stock at Barcelona. .---------- 79,000 91,000 73,000 98 ,000 
Stock at Genoa___.._--------- 64,000 143,000 80,000 66,000 
Stock at Venice and Mestre- ---- 15,000 ee Soe 
eS eee 7,000 en \iteakws) ©. enkeiee 

Total Continental stocks- - - - - - 691,000 1,189,000 953,000 722,000 

Total European stocks -- - - - - -- 1,621,000 2,174,000 1,801,000 1,605,000 
India cotton afloat for Europe... 102,000 89,000 50,000 44,000 
American cotton afloat for Europe 209,000 321,000 415,000 381,000 
Egypt, Brazil, &c.,afl’'tfor Europe 157,000 83 ,000 5,000 4,000 
Stock in Alexandria, Egypt ----- 325,000 457,000 568,000 753,000 
Stock in Bombay, India-_-_------ 602 ,000 38,000 574,000 411,000 
Stock in U. S. ports...--------- 2,904,891 3,861,004 4,737,460 4,878,237 
Stock in U. S. interior towns - - ~~~ 1,851,022 2,152,086 2,167,243 2,198,054 
U.S. exports to-day..-.-.----.-.- 16,108 8,518 46,401 30,255 

Total visible supply---------- 7,788,021 9,883,608 10424,104 10374,546 


Of the above, totals of American and other discriptions are as follows: 
American— 











Liverpool stock___...----- bales. 252,000 464,000 404,000 324,000 
Manchester stock_._____.------ 53,000 62,000 72,000 88, 
po yO ee es DE (ivckeie. isushus  «weseata 
eee eee DOT. wthekik withesm  meiinm 
Other Continental stock....---- 116,000 1,103,000 896,000 661,000 
American afloat for Europe- - --- 415,000 381,000 
U.S. port stocks ; 3, } +,737 460 4,878,237 
U. 8. interior stocks........-.-- 1,851,022 2,152,086 2,167,243 2,198,054 
U. 8S. exports to-day_.......-...-. 16,108 8,518 46, 30,255 
Total American_.......------ 5,815,021 7,971,608 8,738,104 8,560,546 
East Indian, Brazil, &c.— 
Liver OS i ere 596,000 415,000 331,000 396,000 
Manchester stock. _.....-_----- 29,000 44,000 41,000 75,000 
WN, D.C ewan nc wccen et - stutan-  <eeane  ‘onpaee 
, OS ee eee 7 stccne iakeee  aeeboe 
Other Continental stock_..___.... 76,000 86,000 57 ,000 61,000 
Indian afloat for Europe_-_-_-_---- 102,000 89,000 50 ,000 44,000 
Egypt, Brazil, &c., afloat______- 157 ,000 83 ,000 65,000 74,000 
Stock in Alexandria, Egypt------ 325,000 457,000 568,000 753,000 
Stock in Bombay, India-------- 602,000 738,000 574,000 411,000 
Total East India &c.._.__.-. 1,973,000 1,912,000 1,686,000 1,814,000 
py ee eee 5,815,021 7,971,608 8,738,104 8,560,546 
Total visible suppiy_.-.--..-- 7,788,021 9,883,608 10424,104 10374,546 
Middling uplands, ee gee--- « ‘tcc 5.88d. 5.30d. 5.4l1d. 
Middling uplands, New York._.. 12.70c. 11.05c. 6.25c. 6.75c. 
Egypt, good Sakel, Liverpool - - _- 9.0l1d. 9.18d. 8 .63d. 8.50d. 
Broach, fine, Liverpool__-----_-_- 5.91d 4.65d. 5.03d. 5.40d. 
Tinnevelly, good, Liverpool---_-_- 6.78d. 5.50d. 5.16d. 5.53d. 


Continental imports for past week have been 59,000 bales. 

The above figures for 1934 show a decrease from last 
week of 62,141 bales, a loss of 2,095,587 bales from 1934, a 
decrease of 2,636,083 bales from 1933, and a decrease of 
2,586,525 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 








Movement to Jan. 11 1935 Movement to Jan. 12 1934 




















Towns Receipts Ship- | Stocks Receipts Shtp- | Stocks 
| ments Jan. | ments Jan. 
Week Season | Week 11 Week | Season Week 12 
Ala., Birming’m) 183 18,574! 409 7,721 219 23,809 162 14,447 

Eufaula - ___- | 18 7,244| 34 6,058 265 6,994 444 6,080 

Montgomery. 15 22,368) 158 24,298 120, 24,452) 917} 33,922 

ne ne POE 82 42,618 391 47,436, 261 36,142 485) 44,989 
Ark., Blytheville 958 112,521) 1,628100,310' 1,650 118,017 1,046) 76,245 

Forest City -- 18 27,144 90 25,817) 46) 17,605 265) 16,551 

Helena... ... 381 42,563, 1,052 27,768 81) 40,895 707| 32,388 

DI bnese we { 18 28,030 191, 23,131 298 44,469 1,143) 18,791 

Jonesboro - - _| 7| 27,967; 121 25,929 85 29,083 1,251: 14,970 

Little Rock _- 790 70,688 1,398 51,076 936, 88,871 2,160, 50,970 

Newport _ - __| 49 16,767 294 15,246 165 28,561 2) 21,835 

Pine Bluff. __! 555 70,025 1,306 41,680 420 91,670 739) 46,906 

Walnut Ridge 145 24,376 352 14,349 503 51,855 1,276, 24.086 
Ga., Albany --- —T 4,484 59 8,342 20 10,439) 741, 5,184 

Athens. ..... 50 12,785 948 47,010 975 26,655 300° 57,740 

Atlanta... - 1,043 58,194 3,871120,060 4,285 85,305 2,547219,511 

Augusta____- 782 81,250 2,051 137,845, 881 113,392 2,640142,723 

Columbus - - _| 600 18,100 450, 14,361; 1,450 11,740 2,200 14,411 

BGGGR....... | 418 11,982 103 27,431 73 12,120 286, 33,111 

OFS 345 17,273 175, 21,108 137 10,755 100| 9,842 
La., Shreveport 191 56,277 784 30,384) 265 49,313 1,282) 42,205 
Miss.Clarksdale| 1,105 110,669 3,246 58,910| 1,251 109,847 2,974 54,670 

Columbus - -- 200 820,368 300 20,237) 33S s«i15,, 411 12, 13,251 

Greenwood - - 911 121,810 2,762, 70,194 467 132,932 2,665 79.514 

Jackson -_____ 323 §©23,439 780, 22,520 304 25,156 649| 18,741 

Natchez ____| 70 3,513 11, 5,165) 8 4,139 ----| 5,080 

Vicksburg - -- 788 18,836, 2,161 9,676 263 18,787 183) 10,832 

Yazoo City _-_| 30 28,114 759 24,538 1 26,958 434; 15,274 
Mo., St. Louis-| 4,304 101,529 4,566 1,613 6,101, 134,795 4,079) 21,961 
N.C.Greensb’ro| 93 1,600 35, 17,984 mae 3,942 212) 17,132 
Oklahoma— i { 

15 towns *___| 4,795, 221,109) 3,784130,327| 10,345 740,840 14,777/212,108 
8.C., Greenville) 3,842 74,249) 4,430) 74,214) 3,652, 90,618 4,723) 95,567 
Tenn.,Memphis) 20,605 978,399) 33,453\514,694) 26,290 1.221,304 39,843)597 995 
Texas, Abilene- 515 =. 21,905) 553) 7,426) 1,527 60,409 911; 1,812 

Austin ...... 193 20,000, 1,481) 4,346 188 18,637 516) 4,035 

Brenham. - 23; 14,221) 165 4,903) 62 26,360 238 5,999 

oo 674, 42,441; 1,051{ 13,116 1,128 87,187) 1,731| 18,436 

=e 155, 33,305, 378, 15,342) 214 51,728 262 16,719 

Robstown -_ - - 2 6,676) 40) 1,606) 123, 5,375, 5) 1,057 

San Antonio- 959 15,509) 25; 4,169) 142) 10,033) ----| 928 

Texarkana -__| 163° 25,831) 1,424) 19,152) 18 24,651) 447; 16,621 

We tenance | 277 53,153} 1,413) 13,530) 835 86,440) 1,846 17,447 


| 
Total, 56 towns 46,675 2,707,906| 78.6821851022' 69,0873,817.691| 97.2002152086 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 32,007 bales and are to-night 
301,064 bales less than at the same period last year. The 
receipts of all the towns have been 22,412 bales less than 
the same week last year. 











Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movemen: 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 














——1934-35——_ 1933-34-— 
Jan. 11— Since Since 
a ey Week Aug. 1 Week Aug. 1 
as Seales tae 4,566 111,864 4,079 113,074 
Via Mounds, &c....-__---.__-- 2,340 ,597 3,416 .712 
Via Rock Island_.-..._.-..___- aS ee 160 1,322 
i, | 3 ==aESeeaae 131 8 74 »252 
Via Virginia points_..__...____- 3,97 93,787 3,727 ,681 
Via other routes, &c____....._-- 7,000 319,092 8,056 287,748 
Total gross overland--------_-- 18,008 590,146 19,512 578,789 
Deduct Shi — 
Overland to N. Y., Boston, &c_.. 771 20,383 427 15,153 
Between interior towns__-_..__-_- 382 7,318 368 6,957 
Inland, &c., from South... .- 12,565 147,483 3,541 107,522 
Total to be deducted___...___- 13,718 175,184 4,336 129,632 
Leaving total net overland *_.... 4,290 414,962 15,176 449,157 


* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 4,290 bales, against 15,176 bales for 
the week last year, and that for the season tc date the 
aggregate net overland exhibits a decrease from a year ago 
of 34,195 bales. 














——1934-35——-  —-——-1933-34 
In Sight and Spinners’ Since Since 
Takings Week Aug. Week Aug. 1 
Receipts at ports to Jan. 11___ __-. 55,462 3,305,654 105,070 5,592,961 
Net overland to Jan. 11___--__-- 4,290 14,9 15,176 449,157 
South’n consumption to Jan. 11_. 90,000 2,060,000 2,359,000 
ee. ‘MPO . ons oo s+ ese 149,752 5,780,616 210,246 8,401,118 
Interior stocks in excess______--_- *32,007 698,285 *29,182 889,852 
Excess of Southern mill takings 
over consumption to Dec. 1_-.__._ —--_- 123 ,257 gina 188,755 
Came into sight during week _---__ Chee! Si SER G: . sacar 
Total in sight Jan. 11_-.-.-..---- soon @,002,166 wenn Oemene 
North. spinn’s’ takings to Jan.11. 7,971 517,468 25,963 701,724 


* Decrease. 
Movement into sight in previous years: 


Week— Bales | Since Aug. 1— Bales 
oe + een ST Ee oo, a lds oe 9,727,304 
19382—Jan. 15...........-- 2s 920) ; ee er ets 11,261,277 
SEIN, | SO ndbaccnscdcus J 8 oh | Ea 10,912,623 


Quotations for Middling Cotton at Other Markets— 

Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Closing Quotations for Middling Cotton on— 
Week Ended 

Jan. 11 Saturday| Monday ; Tuesday | Wed'day|Thursday, Friday 
Galveston. -_-_-_-_- 12.75 12.85 12.90 12.85 12.85 12.70 
New Orleans___| 12.79 12.86 HOL. 12.86 12.82 12.72 
Mobile_____--- 12.56 12.65 12.69 12.63 12.62 12.51 
Savannah __-__-- 12.76 12.85 12.89 12.83 12.82 12.71 
Norfolk_____ ~~ 12.75 12.85 12.89 12.83 12.83 12.71 
Montgomery___| 12.45 12.50 12.60 12.55 12.55 12.40 
A ne 12.76 12.85 12.89 12.83 12.82 12.71 
Memphis ____ __ 12.30 12.40 12.45 12.40 12.40 12.25 
Houston ____-__- 12.75 12.85 12. 12.85 12.85 12.70 
Little Rock____| 12.26 12.35 12.39 12.33 12.32 12.21 
<a 12.35 12.40 12.45 12.40 12.40 12.30 
Fort Worth____' 12.35 12.40 12.45 12.40 12.40 12.30 
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_ New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Monday | Tuesday 























| Saturday Wednesday| Thursday Friday 

| Jan. 5 Jan. 7 Jan. 8 Jan. 9 Jan. 10 Jan. 11 
Jan. (1935)|12.42n 12.487 12.48n 12.46n — —— 
February .j|—- —~—/— -—— — ss ——| —- S| —- _ -—— 
—— 12.59-12.60) 12.65-12.66 12.65 ——/126201263a|)12.52 —— 
| ae ——H picasa: sms ineels | ammmmnaihsbetie tina <-tpigi 
) See 12.67 ——/12.73 —— 12.70 ——/12.68 ——/12.56-12.57 
June. __.- — ——|— ——| HOLE | — —|— S$ —|—_  — 
OUD chin a= 12.69-12.70|12.77 —— DAY 12.73n 12.71 ——/12.57 — 
ee eee eee cients ciniabtlacdeesiek: * -amujemiiaaiceene. < asa 
September j— | -_._. ee eee 
October 12.55 ——(|12.62 ——. 12.592 12.59 ——/12.45-12.46 
November |———- __ ———-|———- ———- —- | —- SS |—-——  -——- 
December _| 12.61 ———/126761268a 12.63n 12.64n 12.51" 
GD —— —j|—— ee 

Tone— 

a PO Steady. Steady. Steady. Steady. Steady. 
Options___|Barely stdy|Very stdy. Steady. Steady. Steady. 








World Consumption of All Cottons Decreased from 
October to November, According to New York Cotton 
Exchange— World cotton spinners used fewer bales of all 
kinds of cotton during November than during October, 
according to a report issued Jan. 7 by the New York Cotton 
Exchange Service. Consumption of American cotton de- 
clined somewhat while consumption of foreign growths 
showed a slight increase, rising to the highest total for any 
month on record. As compared with last season, mill 
activity was higher during November in the United States 
and in the Orient, but was lower in Great Britain and on the 
Continent. Stocks of all kinds of cotton in the world at 
the end of November were substantially smaller than on the 
corresponding date in recent seasons. The Exchange Ser- 
vice also has the following to say in its report: 


World consumption of all growths of cotton registered slightly more than 
the usual seasonal decline from October to November, largely due to a some- 
what larger than seasonal drop in world consumption of American cotton. 
November world consumption of all kinds of cotton aggregated 2,133,000 
bales, as compared with 2,198,000 in October, 2,150,000 in November last 
season, and 2,055,000 two seasons ago. The percentage decline in world 
all-cotton consumption from October to November was 3.0% , as compared 
with an average decline in the past seven seasons of 1.2%. Consumption of 
American cotton declined 6.7% as against an average decline of 3.0% , while 
consumption of foreign — increased 0.6% as compared with an aver- 
age increase of 1.2%. During the first four months of this cotton season, 
that is, from Aug. 1 through Nov. 30, the world used 8,141,000 bales of all 
cottons as compared with 8,500,000 in the corresponding portion of last 
season and 7,899,000 two seasons ago. : 

World cotton spinners used more foreign growths during November 
than in any month during the period covered by our records, and it is 
probable that November world foreign cotton consumption was the largest 
in any month in the history of the world textile industry. It aggregated 
1,126,000 bales as compared with 1,119,000 in October , 953,000 in Novem. 
ber last season and 855,000 two seasons ago. Noveniber world consump- 
tion of American cotton totaled 1,007,000 bales as against 1,079,000 in 
October, 1,197,000 in November last season and 1,200,000 two seasons 
ago. American cotton constituted 47.2% of the total amount of cotton 
used by world mills during November as compared with 49.1% in October, 
55.7% in November last season, and 58.4% two seasons ago. 

In the United States and in the Orient and minor cotton-consuming 
countries, consumption of all growths in November was larger than in 
November last season, while in Great Britain and on the Continent con- 
sumption fell below last season. Domestic mills used 477,000 bales of all 
growths in November as compared with 476,000 in November last season 
and 503,000 two seasons ago. Spinners in the Orient and in minor cotton- 
consuming countries consumed 804,000 bales as against 735,000 last season 
and 727,000 two seasons ago. British mills used 223,000 bales as against 
246,000 last season and 201,000 two seasons ago. Spinners on the Conti- 
nent consumed 629,000 bales as compared with 693,000 last season and 
624,000 two seasons ago. 

The world stock of all kinds of cotton in all hands in the world on Nov. 
30, including the unpicked portions of new x was 2,351,000 bales 
smaller than at end November last season, and 2,367 ,000 smaller than two 
seasons ago. It aggregated 30,731,000 bales as compared with 33,082,000 
on Nov. 30 last season, and 33,098,000 two seasons ago. If world consump- 
tion of all cottons during the last eight months of this season should be 
equal to the average in the past five seasons, that is, 16,069,000 bales, the 
world carryover of all cottons on July 31 1935 would be 14,662,000 bales, 
comparing with a carryover of 16,281,000 at the end of last season and 
16,255,000 two seasons ago. 


A report on the world consumption of American cotton 
during November was given in our issue of Jan. 5, page 160. 


World Cotton Crop Estimated Lower by Bureau ot 
Agricultural Economics—World cotton production is now 
estimated by the Bureau of Agricultural Economics, United 
States Department of Agriculture, at 23,000,COO bales, or 
200,000 bales less than the Bureau’s November estimate 
and 3,100,000 bales less than production in 1933. The 
Bureau’s November estimate was referred to in these col- 
umns of Dec. 15, page 3825. The downward revision since 
November is chiefly on the basis of reports of reduced crop 
prospects in India, it was stated. An announcement issued 
Jan. 8 by the Department of Agriculture added: 

Earlier in the season an increase in production was anticipated in India, 


but the crop is now expected to be smaller than the previous crop. The 
world cotton crop estimate is the smallest since 1923-24. 

Exports of American cotton continued comparatively small during 
November and the first half of December, says the Bureau. Exports 


during the four months ended Nov. 30 were 1,466,000 bales, or 44% less 
than during the same period in 1933, and about 42% less than the 10-year 
average. 

Mill activity and total cotton consumption in Europe in the first four 
months of the current season is reported to have been materialiy less than 
during the corresponding period in 1933, but activity and consumption in 
Japan and China have been substantially greater than a year earlier. 

The Bureau says that the situation as to mill activity in most European 
countries ‘‘gave little indication in early December of material improve 
ment in the immediate future, although some improvement in sentiment 
is said to have occurred.” 


Weather Reports by Telegraph—RKeports to us by 
telegraph this evening indicate that the only dry areas in 
the cotton belt are in the northwestern part, mainly in 
northwestern Texas, and west of Oklahoma. Good rains 
have fallen in other sections of the cotton belt. 


Rain Rainfall —————Thermometer————— 
Galveston, Texas_________-_- 2days 0.02in. high 70 low 52 mean 61 
pe NE ee 2days 0.73in. high 72 low 36 mean 54 
Austin, Texas _----- vase lday 0.14in. high 82 low 36 mean 59 
po ky OO ee lday 0.10in. high S50 low 38 mean 59 
Brownsville, Texas__._..._..lday 0.02in. high 82 low 56 mean 69 
Corpus Christi, Texas -----_-- lday 0O.0lin. high SO low 54 mean 67 
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Rain Rainfall Thermometer 
Dallas, Texas__--_- keane 2days 0.42in. high 78 low 36 mean 55 
og Oe, eee dr high 80 low 42 mean 61 
p Fo OM. rrr lday 0.18in. high 64 low 36 mean 50 
ere 4days 0.38in. high 76 low 44 mean 60 
Palestine, Texas_____._____- 2days 0.72in. high 78 low 40 mean 59 
Port Arthur, Texas_-_--- ---lday 0.20in. high 76 low 46 mean 61 
San Antonio, Texas_-_-_-_-_ .-2 days 0.08in. high 80 low 46 mean 63 
Oklahoma City, Okla_._...-lday 0.44in. high 68 low 34 mean 51 
Little Rock, Ark_____.-_-_-- 3days O.7lin. high 70 low 30 mean 50 
New Orleans, La____-_- ..-lday 0.04in. high 76 low 48 mean 62 
Shreve | * See _.-2 days 1.2lin. high 79 low 35 mean 57 
Meridian, Miss______- re eet 2days 0.20in. high 74 low 42 mean 58 
Vicksburg, Miss_________--- 2days 0.56in. high 76 low 38 mean 57 
| ea aaa 2days 1.19in. high 72 low 45 mean 55 
Birmingham, Ala_-_-_--_----- 2days 0.16in. high 64 low 42 mean 53 
Montgomery, Ala_____-_---- lday 0O.48in. high68 low 44 mean 56 
Jacksonville, Fla__.....-.--3 days 0.40in. high 74 low 52 mean 63 
SE PE its fn wae on dry high 80 low 52 mean 66 
Pensacola, Fla______- ion eee 2days 0.90in. high 70 low 48 mean 59 
rs, IEEE 2days 0.16in. high 76 low 50 mean 66 
ee 5 days 2.29in. high 75 low 45 mean 60 
Atlanta, Ga_.__________---3 days 1.26in. high 66 low 38 mean 52 
pS eee ee 4days 2.32in. high 72 low 38 mean 50 
Charleston, 8. C..........-- 4days l1.llin. high68 low 41 mean 55 
p | , U.S ear eee 3 days 3.80in. igh 64 low 26 mean 45 
2. Sh. a era 2days 0.56in. high 68 low 26 mean 47 
Ms Se rare _.2days 0.38in. high 66 low 24 mean 45 
i a. Ae 2days 0.18in. high68 low 30 mean 49 
Memphis, Tenn-_----------- 2days 0.45in. high 64 low 24 mean 50 
Chattanooga, Tenn____-._-.-3 days 0.57in. high 66 low 34 mean 50 
Nashville, Tenn-_-_-____-_- lday 0.66in. high 64 low 28 mean 46 


n Nominal. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 




















Week Recetpts at Ports Stocks at Interior Towns Recetpts SromPlantations 
Ended | © 
1934 . 1933 ; 1932 1934 1933 | 1932 | 1934 , 1933 , 1932 
Oct.— | 
12__'240,603 376,794/347 025 1,644,128 1,657,587 1,802,899 337, 159 531,616/454,432 
19. . 208 963 376,859|/395,485 1,735,609 /1,785,278|1 ,889,862'300,444 504,550/482,448 
26 232 05: 348,464 387,507 1,829,198 1,881,910:2,030,251 325,648 445,098|527 896 
Nov | 
2. _ 201,432 313, 111/404,069 1,882,223 1,986,737\2, 133,283 254,957 417,938/507,101 
¥__ 148,501 275,658 377,879 1,922,254/2,081,239 2,201,601| 18% ,532 370, 160/446, 197 
16__ 134,427 257, 126.425,222 1,963,293 2, 151,37 1/2,248,953|175,466 327 ,258|472.574 
23__ 133,525 285.757 308,468 1,983, 174'2, 186,556|2,251,477 153,406 250,572|310,992 
30... 119 755 266.062 375,711 1,973,968 2,198,290 2,246,716)1 10.549 277,796|370,950 
Jec | 
7... 104,014 218,332 298,545 1,960,556 2,207,139/2,256,650, 90,602 227,181|257,542 
14__ 109,945 177,899 262,064 1,934,215 2,203,4172,260,614| 83,604 174, 177/266 ,028 
21_ 105,029 165,800 162,170 1,915, 166 2,195,903|2,231.716, 85,980 158,286|132,272 
28. -| 84,550 150,873|182,588 1,911,138 2,188,745)2,213,374) 80,552 143,715/164,246 
Jan.-.| 1935 1934 | 1933 1935 1934 1933 | 1935 | 1934 | 1933 
4__ 62,371 101,016 194,020 1,883,029 2,181,268/2,169,330| 34,262) 93,539/149,976 


‘11__, 55,462 105,070 168,7741,851 ,022 2,152,086 2,167,243. 23,455 75,888 166,687 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 3,997,326 bales: 
in 1933 were 6,474,194 bales and in 1932 were 6,819,754 
bales. (2) That, although the receipts at the outports the 
past week were 55,462 bales, the actual movement from 
plantations was 23,455 bales, stock at interior towns 
having decreased 32,007 bales during the week. 


World’s Supply and Takings of Cotton.—The foliow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings 1934-35 1933-34 
Week and Season —- 
Week Season Week Season 
Visible supply Jan. 4_------- Tre peas: 10,049,849, 
Visible supply Aug. 1_--.----| _------ ok Seer 7,632,242 
American in sight to Jan. 11-- 117,745; 6,602,158 181,064] 9,479,725 
Bombay receipts to Jan. 10-- $9,000 663, 65,000 566, 
Other India ship’ts to Jan. 10- 27 ,000 275,000 7,000} 245,000 
Alexandria receipts to Jan. 9_ 17 ,000 977 ,200 52,000) 1,109,400 
Other supply to Jan. 9_*b_- 15,000; 268,000 13,000 283 ,000 
GRE MU ona kc meee s 8,115,907 | 15,665,077|10,367 ,913/19,315,367 
Deduct— 
Visible supply Jan. 11_.----- 7,788,021) 7,788,021) 9,883,608) 9,883,608 
Total takings to Jan. 11_a_--| 327,886| 7,877,056] 484,305] 9,431,759 
Of which American_------ 204,886) 5,481,856 385,305) 7,350,359 
Of whieh other... . ..-.<.-. 123,000! 2,395,200 99,000} 2,081,400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,060,000 bales in 1934-35 and 2,359,000 bales in 1933-34— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 5,817,056 bales in 1934-35 and 7,072,759 bales in 
1934-34. of “i ich 3,421,856 bales and 4,991,359 bales American. 

(stimated. 


India Cotton Movement from All Ports. 





























| 1934-35 1933-34 1932-33 
Jan. 10 | 
Recetpts at— Since , Stnce Since 
| Week | Aug. 1 Week | Aug. 1 | Week | Aug. 1 
ee TN: 89,000! 663,000! 65,000| 566,000! 76,000! 752,000 
For the Week Since August 1 
Erports 
from— Great  Contt- |Jan'n&| Great Contt- Japané& 
Britain nent | Chin | Total | Britain nent China | Total 
Bombay— | 
1934-35 _-_ ---.- 2,000; 39,000, 41,000 15,000 121,000 466,000 602,000 
1933-34... 3, 17,000, 5,000 25,000 25,000, 165,000 109,000 299,000 
1932-33_. 6,000 8,000) 30,000 44,000 14,000 121,000 282,000, 417,000 
Other India: | 
1934-35_- ---- 27,000, -.--| 27,000 59,000; 216,000 -....- 275,000 
1933-34_. 1,000 6,000; -...| 7,000 67,000, 178,000 —__-_-_.-. | 245,000 
1932-33 _ - ware 2,000) ----| 2,000 37,000, 144,000 -..... | 181,000 
Total all— | 
1934-35-- ---- 29,000) 39,000) 68,000 74,000, 337,000 466,000 877,000 
1933-34.. 4,000 23,000) 5,000 32,000 92,000 343,000 109,000; 544,000 
1932-33_. 6,000 10,000' 30,000 46,000 51,000 265,000 282,000 598.000 
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According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
24,000 bales. Exports from all India ports record an increase 
of 36,000 bales during the week, and since Aug. 1 show an 
increase of 33.300 bales. 


Alexandria Receipts and Shipments. 









































Alerandria, Egypt, 1934-35 1933-34 1932-33 
Jan.9 
| of jo 
Receipts (cantars)— | i] 
oo EE eae 85,000 || 260,000 135,000 
Since Aug. 1-_- | 4,888,370 | 5,527,871 3,310,330 
| this | since || This | Since || This | Since 
Exports (bales)— Week |Augq. 1 Week |Aug. 1|| Week |Aug. 1 
"To Liverpool - : | _...| 74,063| 163,193|| -.-.| 57,137 
To Manchester, &c- 8,000) 70.524|| 8,000) 96,854|| 7,000) 50,992 
To Continent and India -|1 ,000 +4 .036)| 14,000; 285 ,656| | 16,000) 242 626 
"TO REINO <i be wescea 1,000) 17 012) 2, 000) 34,131)| 3,000 20,112 
Total exports. 20. 000 505. 635 24,000) 579,834 i98 0001370 807 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ended Jan. 9 were 
85,000 cantars and the foreign shipments 20.000 bales. 


Manchester Market—-Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Merchants are not willing to 
pay present prices. We give prices to-day below and leave 
those 1 for prev ious weeks of this and last year for comparison: 





| 



































1934 | 1933 
5 Lbs. “Shirt- Cotton 8% Lbs. Shirt- | Cotton 
328 Cop ie Common |Middl'g| 328 Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
| ae sd) 4. d. s. d. s. da.) d 
Oct. — 
12....|104%@11%| 91 @93 688 | 8%@9%\84 @ 86 5.44 
19....}104%@11%| 91 @938 697 | 8%@ 9%'84 @86 5.61 
26 ..-|10K%@11%|' 91 @93 6.92 | 8%@ 9%4| 84 @ 86 5.54 
Nov — 
2... |10 @11%\| 91 @93 6.79 | 8%4@ 9%| 84 @86 5.43 
a. 10 @i1l%'| 92 @94 6.81 | 8%@10 84 @86 5.31 
16... |10%@11%|' 92 @94 6.88 | 8%@ 9%|84 @86 5.13 
= O%@11%| 94 @96 6.91 | 84@ 9%| 84 @86 5.09 
30... |10%@liI4s| 94 @96 696 | 8%4@ 9%| 84 @86 5.15 
Dec.— 
7....|10%@li%| 94 @96 7.02 | 8%@9%|84 @86 5.25 
14. 10OK%@11i%|' 94 @96 7.08 8%@9%' 84 @86 5.25 
21 ...|10'g@1l'.| 94 @96 7.15 | 8%@ 9%|84 @ 86 5.25 
28_...104%@11%| 94 @96 7.20 | 8%@9%|84 @86 5.33 
Jan.— { Te ee pee Kill 
4_.../10%@11%|94 @96 | 7.23 | 8% @10 86 @91 5.64 
—11...-'10%G11%' 94 @ 96 7.18 | 9%@10%' 86 @91 5.88 
Shipping News.—As shown on a previous page, the 


exports of cotton from the United States the ne week have 
reached 82,492 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 

GALVESTON—To Liverpool——Jan. 5—Cripple Creek, 2,082_____- 2,082 
To Manchester—Jan. 5—Crip 2 Creek, S78 DRS TS a 879 
Te LA, GERD, BID eo 0 oe ce we sccansescccucen 175 
To Oporto—Jan. 4—Sahale, 1 0642 Se ey ee -- 1,064 
To Leixoes—Jan. 4—Sahale, ell ell ili el ueia wen 75 
To Passages—Jan. 4—-Sahale, 225___._-.-._..---.------ ‘ 225 
To Bilbao—Jan. 4—Sahale, 37...-.-.-------- ee PPE Se ‘ 37 
To Venice—Jan. 5—Ida, 1,652-.-.-.-.-------.------ osama ine 
ee OS EN SE Sareea 1,104 
To Japan—Jan. 4—Bordeaux Maru, 5,547_.....-..-----_-- 5,547 
To Gdynia—Jan. 9—Tortugas, 440_._..._..._.---- APTS © 440 
To Osio—Jan. 0—Tortugas, 200..............-.......-.-- 200 
To Gothenburg—Jan. 9—Tortugas, 524_...__-__...-...___. 524 
To Poem, SP te @—rremees, LES... .-.cwcnsses SASS 114 
To Genoa—Jan. 9—Montello, 1,905__......---.-.-------.- 1,905 


a Venice—Jan. 2—Ida, 1,999_- Jan. 5—Quistconck, 





ed Ae ok ces aeak ae wed wee sein ibe i 2,549 
To oe | ee ae 500 
To Genoa—Jan. 7—Montello, 628.._Jan. 5—-Quistconck, 607 1,235 
To Gdynia—Jan. 7—Tortugas, 1,866--_Jan. 5—-Svanhild, 350 .216 
To Gothenburg—Jan. 7—Tortugas. 2,012_ 2,012 
To Copenhagen—Jan. 7—~Tortugas, 209__-_Jan. 5—Svanhild, 

SR Wee oae s SG be eda eso oe son ea wmerecaunendens 809 
To Bremen—Jan. 9—Riol, 1,629- a te ae ate aah oe eee 1,629 
To Ghent—Jan. 5—Youngstown, 602._..__...---_._.-___-- 602 
poe eee ea? a) eee 112 
To Havre—Jan. 5— Youngstown, 4,099___._...---.-----... 4,099 
To Rotterdam—Jan. 5—Youngstown, 711_........---.---_- 711 
To Antwer Jan. 5—Youngstown, Da © TEA IT 50 
To Dunkirk—Jan. 5—Youngstown, 1,150__._._._-.___--_--- 1,150 
To Barcelona—Jan. 5—Quistconck, ih 34 «dled co's woes 2,619 
To Passages—Jan. 5—Sahale, 300__-._.....--...---------- 300 
To Lisbon—Jan. 5—Sahale, 125. ..._-.....-...-.-.----- 125 
To Coruna—Jan. 5—Sahale, 13_.-___-_---..-----_-_---_-__ 13 
To Oporto—Jan. 5—Sahale, 1,211__._.---.-..----___---- 1,211 
To Leixoes—Jan. 5—- Ia NRG NER gepeoiette 50 

N E -—----= 992 
To Liv erpool—Jan. 7—C ripple ¢ hry GEE ES 3,533 
To Oporto—Jan. 2——-Frankenweld, 250: Sahai, | Ree ae 1,000 
To Manchester—Jan. aie % ee 1,431 
To Genoa—Jan. 1—-Cod ae Thee S| aaeras 1,559 
To Antwerp—Jan. 9—Alabama, 450_______________________ 450 
To Gdynia—Jan. 2——-Svanhild, i, Se nee 1,200 
To Havre—Jan. 9—-Alabama, 1,862 i cmoceaeeeaLe 1,862 
To Copenhagen—Jan. 3-—Svanhid, 300_.___......._......- 300 
To Dunkirk—Jan. 9—Alabama, 150____- Cao page yee eee 150 
To Lisbon—Jan. 2—Sahale, REE hitless 5S avs dnd tno W denn cnt nae 100 
To Barcelona—Jan. 7 7—Jomar, ee es hee 8 Pe Le ; 226 


To Hamburg—Jan. 8—Patricia, 190. ee a eee 
TEXAS CITY—To Gdynia—Jan. 9—Tortugas, ft | (onpceeheemesahe 444 


To Gothenburg—Jan. 9—Tortugas, 96._.___________________ 96 
LAKE CHARLES—To Liv erpool—Jan. 6—Braddovey, 2,901-___ 

ER Eee dink wlewnangiisuusuw ooeoenean 3,079 

To Manchester—Jan. i OSG "aaa ei iemegis 139 

SAVANNAH—To Bremen—Jan. 5—Dulwich, 247_............. 247 

o Rotterdam—Jan. ary NN ak bs thine an ele ain 200 

ToO en remOE, BID Ln nnn cmnoccoemedecces 150 

To Liverpool—Jan. 9—M ate Ras sa wie unt W's ere) weal ab ata 691 

To Manchester—Jan. 9—Magmeric, 2,174___..___________- 2,174 

a Genoa—Jan. 9—Nicolo Odero, en a 250 

To Barcelona—Jan. 9—Nicolo Odero, 50_______._........... 50 

NORFOLK—To Antwerp—Jan. 8—West i Siena 0 
LOS ANGELES—-To Japan—Jan. 3—Kwanto, 4 ,200; Greystoke 

astle, 7,200; President Pierce, 1,600_____..._.___________ ,000 

To Havre—Jan. 5—San Diego, 1,050__..._____............ 1,050 


To | alana 5—Nebraska, 300___Jan. 6—Devon City, 
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Bales 

MOBILE—To Liverpool—Dec. se—Ariene., Gy sicsscnviosnann 574 

To Manchester—Dec. 28—Arizpa, 1,125.._._..-...-------.- 1,125 

NEW YORI To Liverpoor dan" S Américan Shipper, 1286, | 
—To Liverpool—Jan merican pper, 

GEE DIME ce ncn eietdatsnseonsey chess ansaaeebas 2,382 

A = ee eer ee eer Oe Se War 82,492 


Liverpool.—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &., at that port: 


Dec. 21 Dec. 28 Jan. 4 Jan. 11 

I i A) a a ls ete 54,000 26,000 50,000 63 ,000 
Ee. a a mometin 839,000 0,000 846,000 848,000 
Of which American......-.-. 230,000 244,000 235,000 252,000 
¥. |  . SSIS -aaRearag 49,000 1,000 46 ,000 71,000 
Of which American .._.....-- 23 ,000 29,000 12,000 45.000 
Amount afloat.__._______._._-- 204,000 167,000 200,000 167,000 
Of which American. .......-- ,000 ,000 81,000 62,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























| 
Spot | Saturday Monday Tuesday Wednesday, Thursday Friday 
Market, 
12:15 More Steady. Moderate | Moderate | Moderate | Moderate 
P.M. demand. demand. demand. demand. demand 
Mid.Up!'ds) 7.22d. 7.20d. 7.22d. 7.21d. 7.16d. 7.18d. 
Futures. { Quiet, Steady, Steady, Steady, Steady, |Quiet,st’dy 
Market ‘unchanged 2 to 3 pts. 3 pts. (3 to 4 pts.|1 to pts.| unch’d to 
opened ||to 1 pt. dec| decline. | advance. | advance. | deciine. | 1 pt. dec. 
Market, {| Quiet but | Quiet but | Quiet but | Quiet but |Stdy., un-| Quiet, 
4 {istdy., 2 ptsistdy., 3 to\stdy., 3 to|stdy., 1 to/changed to} unch’d to 
P.M decline. 4 pts. dec. ' 4 pts. adv. ' 2 pts. adv.' 1 pt. dec. ' 1 pt. dec. 








Prices of futures at Liverpool for each day are given below: 


























P P Saturday, Monday Tuesday | Wed’day \Thursd’y Friday 
an. 
to 12. 15 12.3012.15 4.00 12.15, 4.00 12.15, 4.00)12.15' 4.00 12.15 .400 
Jan. 11 P. MA.'p. Mp. Mi. p. Mp. M.!P. Mp. Mp. Mp. Hip. M.'p. HAD. M 
New Contract | d. d. d. d. a } é.| ¢é. | ¢. 6.4 B11 & d. 
January (1935). __| 6.92) 6.90 6.88, 6.92 6.92 6.96) 6.93) 6.91 6.92 6.92) 6.91 
March........ ive .. 6.90 6.88 6.86) 6.90 6.90 6.94 6.92 6.89, 6.91 6.93) 6.90 
eee |_. _. 6.87 6.85 6.83) 6.86 6.86 6.90) 6.88) 6.85 6.87 6.88) 6.87 
, ne '__ __ 6.84 6.82 6.80! 6.83 6.83, 6.87 6.85 6.82 6.84 6.85| 6.84 
October. .....|.. _- 6.73, 6.70 6.69 6.72 6.72 6.75 6.73) 6.71 6.73 6.74) 6.72 
December_.___|__ __ 6.70)... -.| 6.67|_. _.| 6.69. -_| 6.71|.. --| 6.71) ---- 6.70 
January (1936) -- _.| 6.70|.. --| 6.67|-. .-| 6.69).. _-| 6.70|_. _-| 6.70| -._-.] 6.70 
MMR es cieds: a 6.70... ..| 6.67\.. _.| 6.69. __| 6.70|_. ..| 6.70 -.--| 6.70 
69 6.66... __ 6.68. __| 6.69). -- 6.69 ._..| 6.69 
6.65\_. ..| 6.67|-. ..| 6.68. ..| 6.68) -._.| 6.67 
6.61'_. _.' 6.63'_. __| 6.64. __| 6.64 __._! 6.63 


Friday Night, Jan. 11 19384. 
Flour continued in rather small demand, although here 
and there a better trade was reported. Prices were steady. 


Wheat after an early decline due to light selling influenced 
by the weakness of the Liverpool market prices subsequently 
rallied under persistent buying for mill account and ended 
with net gains of 34 tole. Winnipeg was \% to %e. higher 
but Liverpool and Rotterdam closed weaker. Kansas City 
mills were reported to be inquiring for cash wheat. An 
advance of le. in red winter wheat premiums caused short 
covering. On the 7th inst. prices closed unchanged to le. 
higher with May showing the most strength. A reduction 
of 3,442,000 bushels in the visible supply and the firmness 
of the cash market stimulated the demand. Mills and 
local operators were buying and shorts covered. Winnipeg 
closed \% to \4e. higher and Liverpool was up %d. Rotter- 
dam closed unchanged to 4c. up. World’s shipments were 
7,455,000 bushels, including 1,378,000 from North America. 
Supplies on ocean passage totaled 23, 534,000 bushels, against 
22,528,000 last year. Liverpool stocks increased 40 ,000 
bushels to 4 816,000 against 5,064,000 last year. The 
Department of Agriculture estimated domestic requirement 
at 655,000,000 bushels, compared with 625,000,000 normally. 
This increase was attributed to the fact that more wheat 
was used for feedstuffs. Stocks in the United States as of 


Dee. 1 were estimated at 485,000,000 bushels. On the 
8th inst. prices ended unchanged to %c. lower. Early in 


the session there was a slump of nearly a cent a bushel, 
owing to reports of heavy rains in the southwestern section 
of the belt, but a-recovery took place later under short cover- 
ing and buying by mills. Winnipeg was unchanged to \c. 
higher and Liverpool 34d. lower. Rotterdam closed 4% to 
1\%e. higher. The chief entomologist of Illinois issued a 
warning that chinch bugs will be more prevalent throughout 
the State this year than last. Broomhall estimated Canada’s 
exportable surplus at 278,000,000 bushels, or about 5,000,000 
less than at this time last year. On the 9th inst. prices 
declined to 4c. under light selling stimulated by a slacken- 
ing demand in the cash market. Foreign markets were 
fractionally higher owing to the severe cold weather in 
Europe. 

On the 10th inst. prices closed \% to *%c. higher. Buying 
by Eastern interests and short covering sent prices up about 
lec. late in the day, but a reaction followed under general 
liquidation. Trading was light. The amount of seed grain 
on hand in South Dakota was estimated to be less than 
1,000,000 bushels. Washington reports that farmers would 
be given bonus payments in grain instead of in cash had 
no effect on the market. Winnipeg ended unchanged to lke. 
higher, while Liverpool was 44d. lower. Rotterdam was 4c. 
lower to %c. higher. The Canadian visible supply was put 
at 247,749,000 bushels, or 344,000 bushels less than in the 
preceding week. The trade was awaiting the Government 
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report on reserves before committing themselves either way. 
To-day prices declined 154 to 2\%c. under selling stimulated 
by the uncertainty over the gold case now before the United 
States Supreme Court. May broke below the $1 mark. 
Eastern interests were the largest sellers. The Government 
estimate of wheat on farms exceeded general expectations, 
but was the lowest in some time. 


DAILY CLOSING PRICES bag bf ee! IN af _— r 
urs. Fri. 
BOO: BOE wb vekcnndeebda deen ube 115% 11634 1165 110% Ties 114% 


DAILY CLOSING PRICES OF pd = hse IN_CHICAGO 


Tues. Wed. Aan Fri. 

eee ees Spee 8 > be 101% 101% 101 01% 99 

Al oy ss ch Sanldin bn Gee wo ahve Sr eadcnl c l 94% 94 93% 193 % 91 
IEE axd0ie aoe de cc ik ae ice tee 82 % 92 u% 92% 931% 91% 90% 

Season's High and W er Made Season's Low and When Made 

ae hae \ug. 10 1934) May. _..-. 93% Oct 31 1934 
| IS MR ie | Sergi 87%, Oct. 31 1934 
September ____ 92% Jan. 5 1935 Semsemiber se Jan. 11 1935 
DAILY CLOSING PRICES OF beings FUTURES IN WINNIPEG 

Mon. Tues. Wed. Thurs. Fri. 
ST NUL S a os init a Rai el ee enone 53% s4 84% 84 84) 83% 
__ oe ee . 84% 84% 84 \ 83% 83 74 83% 


Corn followed wheat upward on the 5th inst. and ended 
unchanged to 1\%c. higher. Commission houses and cash 
interests were good buyers. Shipping sales were reported 
of 100,000 bushels, the largest daily business in some time. 
Receivers booked 65,000 bushels to arrive. The buying 
by eash interests was believed to be in the way of removing 
hedges against sales of cash corn for shipment. On the 
7th inst. prices rose 34 to le. in sympathy with wheat. 
The strength of hogs and cash corn were stimulating in- 


fluences. Receivers booked 46,000 bushels to arrive. 
Shipping sales were 25,000 bushels. On the 8th inst. 
prices were Vgc. higher after showing early weakness. 


Cash corn was in good demand and firmer. Shipping sales 
were 56,000 bushels and 55,000 bushels were booked to 
arrive. On the 9th inst. prices ended Yc. to le. lower, 
being under the influence of tbe decline in wheat. 

On the 10th inst. prices ended unchanged to *sc. higher. 
Traders were inclined to await the Government report on 
reserves before doing much either way. Trading generally 
was of a professional character. To-day prices ended 4 to 
2%e. lower. 

DAILY CLOSING PRICES. OF CORN IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow. 106 107% 107% 107% 108% 105% 


DAILY CLOSING PRICES oo Anal ho ga IN CHICAGO 


on ues. Wed. Thurs. Fri. 
epee wanaos----00 GONE FINE Gi WOK Gi 89 
[See Duiiiba whe mania _.. 85% 86% 86% 86 86% 84 
September _ -_ _ _ -_ - - - 825% 83% 8414 835% 83% 81% 
Season's High and Ww hen Made | ae s Low and When Made 
eee ae a ) UD eee, Oct. 4 1934 
be ES 90 44 Dec. 5 1934 |July_ eae ae Oct. 4 1934 
Se ptember _ .. 84% Jan. 51935) | September —_— Jan. 11 1935 


Oats advanced l4 to %%e. on the 5th inst. in response to 
the strength in wheat. On the 7th inst. prices ended 4 to 
Ye. higher. On the 8th inst. prices closed unchanged to 

ze. lower. Cash interests were good buyers but this 
Senint was offset by scattered long selling. On the 9th 
inst. prices ended 1% to Mc. lower. 

On the 10th inst. prices ended ‘Kc. lower to 
To-day prices ended 1% to 2c. off. 

DAILY CLOSING PRICES, OF OATS IN 


. Mon. Tues. Wed. Thurs. Fri. 
oe i __..... 68% 69% 69% 69% 69% 68% 


DAILY CLOSING PRICES OF gery FUTURES IN CHICAGO 
Mon. Tues. Wed. T hurs. Fri. 
54% 54% 54% 55% 54 
48% 48% 47% 47% 
° ae 44% 44% 44% 44% 
Season's High and WwW hen Made | Season's Low and When Made 
i. .. 59% Aug. 10 1934 | periaipewe 45% Oct. 4 1934 
caked 51 Dec. 5 1934 | July ’ Te i ae Oct. 4 1934 
September ____ 44% Jan. 7 1935|September 41% Jan. 21935 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


5ec. higher. 


NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
tek woo Come Aee thee ao ee 44% 44% 444 44% 44% 438% 
; Eee J i cig Ae A ce aa 44 44 4414 44 44 43% 


Rye took ite cue from other grain on the 5th inst. and 
ended 34 to 114c. higher. On the 7th inst. prices ended 
unchanged to le. lower. On the 8th inst. prices closed 
3% to 34¢. lower. A Northwestern house was a persistent 
seller. “On the 9th inst. prices ended *4c. lower. 

On the 10th inst. the market closed at the low level of the 
day, With losses of 4c. There was less pressure from the 


Northwest. To-day prices ended 14% to 1%4c. lower. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. ey Tues. Wed. Thurs. Fri. 
RSS 9 eae eee 76 64% 75% 75 74% 73% 
TS ae Fe ee ee ate 76% 76 %4 75% 7434 745% 73% 
September -__-----.--..--.--.-- 75% 54% 74% 74 73% 72% 
Season's High and When Made Senn’ s Low and When Made 
re so iecoere 95% Aug. 9 1934|May---_------ 69 Oct. 26 1934 
ren SEF LE Qe, Jan. 5 1935 |s wenhomnbar ---- 72% Jan. 11 1935 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BN Sis Gu. ab ble on eee edea eae 61% 61% 61% 61 60% 59% 
pS Se ee a 62% 62% 61% 61% 61% 60% 
DAILY CLOSING PRICES OF DARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May meee. ie i oes dn 81 g1 81% 81 81 79 
Tes ech atebh ahikbeacien ~~ 73% 74 74 74 74 74 


DAILY CLOSING PRICES OF BABLEY FUTURES IN WINNIPEG 


Mon. Tues. Wed. Thurs. Fri. 
ee een ae 3a 57 57% 56% 56% 56% 
Ga bsiaceavieadhabsatnwiwadde « 56% 56% 56% 56% 56% 55% 
Closing quotations were as follows: 
ge 4 
Wheat, New York— >, Wow e 
No. 2 red., c.if., domentic, -114 = 2 white........-. esi 
Manitoba No. 1.f.0b N. Y- 91% t| Rye No Zf0-5% -b. bond N. Y 79% 
ey, 
Corn, New York— 47 4 lbs malting .-.-- 94 
No. 2 yellow, all rall......-.. 105% Chicago, cash.......- 75-122 
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FLOUR 
4pring pana hp protein$7 .50 @7 .80; Rye flour patents... ._ $4.75@5. 
be Ceduudest 7.20@7 "35 | ete bbl. hes. 1-3-2. $009.95 
‘lears, eye ee 6.75 @7 .00/O 400 
. < 2 


Se eee 


6.20' Fancy pearl,Nos.2,.4&7 6. S0@8. 50 

All the statements below oc nacans the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Prada ce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 





























Receipts at— | Flour | Wheat Corn Oats Rye Barley 
lbdls 196 1bs\bush 60 lbsbush 56 lbsibush 32 lbs\bush 56 lbsthbush 48 ibs 

Chicago .___- 133,000 85,000) 30,000) 87,000 2,000} 171,000 
Minneapolis..|  _____- 660,000! ,000) 33,000} 20,0001 170,000 
Duluth _____- ae te eee sakews SEO: dacnbed . 
Milwaukee___| 13,000! 2,000) 41,000) 25,000 3,000} 130,000 
Toledo... __- | 51,000 32,000) SR” ches = oo 
Detroit. ____- 20,000! 6,000) 6,000 2,000 14,000 
Indianapolis. _, 18,000, 183,000) 40,000; 18,000) __!__ 
St. Louis. _- 88,000 114,000' 100,000 1,000 7,000 
Peoria. _____- 15,000! 208,000) 22,000 35,000} 43,000 
Kansas City _- 75,000! 160,000 rae: y 
Certs ssowse | 19,000 87,000, 24,000, ..-...) 2lllr. 
SOs sat 8 -slesda } 102,000, 20,000 Sere ERE ooo od. 
Ce est no aec | 109,000 1,000) ero Sees 
ke: FS re 34,000 16,000) ee rR 
Re ee 47,000} 257,000 ie 30,000 
Total wk. ‘35, 309,000, 1,338,000, 1,311,000, 480,000 81,0001 
Same wk., "34, 316,000, 1,277,000, 2,335,000 689,000 63,000 937,000 
Same wk., ‘33, 324,000! 2,353, 000, 2,187,000 620,000 173,000} 533,000 
Since Aug. 1i—| | 

eee | 8,101,000 139,791,0001116, 579,000 30, 322,000 8,792,000)40,4: 

Sen | 7,698,000 137,708,000|109,052,000| 42,951,000 7:462,00028 ‘O38, ‘000 

See | $.786,000 209.911.000' 100,954,000 51,302,000 6,325,000 24,019,000 





Total receipts of flour and grain at the seaboard ports f 
the week ending Saturday, Jan. 5 1935, follow: . a 





























Recetpts at— Flour a Wheat Corn | Oats Rye | Barley 
bbls 196 lbsdush 60 Ibslbush 56 lbs bush 32 Isbush 
New York - 86,000) 17,000, = ..... | 000. tan 8 ag mere 
Philadelphia. 18,000) __!___ 57,000 18,000} 133,000, _____- 
Baltimore... _- 8,000, 22,000) 31,000 45,000 625000, __... 
New Orleans* 17,000; = ______- 57,000 14,000 cote Salada rete 
Galveston.... _____- SOS <.Seeel ike “Sie ee | oceit 
St.John, West 17,000, 137,000) ____-_- Cl ese eee 
Boston. -__ -- YY peteges 1,000, -.....| 1,000) 25,000 
Halifax. ____- ec: Sect. dcamad | 2,000 ee pies sie 
Total week '35 210,000; 202,000; 146,000, 177,000, 196,000! 
Since Jan.1'35, 210,000) 202,000 146,000 177,000, 196,000, 35,000 
Week 1934___, 235,000) 1,152,000 83,000 57,000 8, 22,000 
SinceJan.1°34  235,000\ 1,152,000 83,000 57,000 8,000 22.000 





* Receipts do not include grain passing through New Orleans for f 
on through bills of lading. ee tere 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 5 1935, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels Barrels Bushels | Bushels | Bushels 
PE: Tn. é cviious oe eee a 

i ee rr eae sea WE ) Sg es tara) aga, 
St. John, West _---- 137,000 jad « 17,000 PN habit: «iss cnn 
PN aikds <n ttitheth +lkeeoidh ecktes Se MN dcenndl cancen 
Total week 1935..| 1,760,000, _____- 47,510} 21,000, _____- = 
Same week 1934___- 844,000' 1,000 85,173 | eee 22,000 





~ The destination of these exports for the week and since 
July 1 1934 is as below: 
































Flour Wheat Corn 
Erports for Week 
and Since Week Stnce Week Since Week Since 
July 1 to— Jan. 5 July 1 Jan. 5 July 1 Jan. 5 July 1 
1935 1934 1935 1934 1935 1934 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom} 38,000) 1,357,379 Oo Ae PEP a. eee aa 
Continent.___-._-| 1,510 338,115 EEG Ee SOME, cc aGkel  Sccews 
So. & Cent. Amer_|; 2,000 28,000 3,000 J of! Bie 
West Indies -_- --- 6,000 Co! ee DGUET “coccnu 6,000 
Brit. Wo. Am. Col.j| ..... Se) ewacacl. " caeeeee abescse” ‘Adbese 
Other countries...) -..-- ta Cee based Leeks 
Total 1935__._-| 47,510) 2,029,258 176,000; 46,881,000 abtew a 6,000 
Tota! 1934-.-__.-.- 85,173! 2,663,782 844,000! 66,905,000 1,000 308,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 5, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— bush. bush. bush. bush. bush. 
WEES ooo ore eesede 119,000 29,000 160,000 1, 48,000 
New York ERE ee eee 191,000 237,000 *396,000 *246,000 17,000 
ee ee as ee tg, Mie | CET ee ae 
Philadelphia ..........- 662,000 ,000 297 ,000 111,000 16,000 
SE so cicvwavcy dow 1,463,000 114,000 272,000 163,000 16,000 
New Orleans........---. 42,000 170,000 ,000 38,000 22,000 
Galveston. ..........-. 792,000 or eee eeoeeS dad ole hnigas 
Vous Worth. .....:...... 3,823,000 628,000 543,000 6,000 30,000 
ESS SES 1,060,000 121,000 Se. abies «| lebiek 
Hutchinson ............ 3,564, ademas ae eT thé ok ieee 
SE i. vawnbodandee 1,639,000 1,860,000 oT” 8,000 
Kansas City.........-. 19,418,000 3,837,000 1,026,000 40,000 2,000 
Omaha.....--..-...-. 5,886,000 6,078,000 1,079,000 2,000 28,000 
a, eS See 215,000 42,000 RE Se co 9,000 
i | eet 5,636,000 407 ,000 351,000 53,000 12,000 
Indianapolis_.......-.-. 1,430,000 1,057,000 Smee © deeesk “ sénden 
ion peo eae 5 147°000 9 78. 44°000 6,190,000 1,981:000 
RESP ,147, ,678,000 3,144,000 6,129, 1,251, 
ag eS ee ee 383,000 ae te 37000 ' — 
MOOI SS. cn ccesce 30,000 961,000 533,000 11,000 1,936,000 
Minneapolis -........--. 11,513,000 5,955,000 6,898,000 1,861,000 7,212,000 
2 aera ,074, 1,313,000 2,953,000 x1,730,000 2,116,000 
TRIN Ss octcicssasace ,000 8, 9,000 10,000 36,000 
Buffalo...........-.-. 7,475,000 4,223,000 1,466,000 701,000 859,000 
“ Se 5,917,000 1,670,000 370,000 180,000 940,000 
TotalJan. 5 1935... 81,329,000 39,875,000 21,351,000 12,219,000 14,558,000 
Total Dec. 29 1934... 84,230,000 41,330,000 21,588,000 12,484,000 14,395,000 
TotalJan. 6 1934...122,357,000 65,945,000 44,496,000 13,526,000 14,361,000 


* New York also has 109,000 bushels of Argentine rye and 814,000 bushels of 
Argentine oats in store and 610,000 bushels of Argentine oats afloat. 
x Duluth also has 328,000 bushels of Polish rye afloat. 
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Note—Bonded grain not included above: Barley, Buffalo, 270,000 bushels: Mil- 
waukee afloat, 942,000; Duluth in store, 348,000; Duluth afloat, 120,000; total. 
1,680,000 bushels, against none in 1934. Wheat, New York, 961,000 bushels: 
New York ofloat, 1,030,000; Philadelphia, 60,000; Milwaukee afloat, 283,000; 
Buffalo, 7,062,000; Buffalo afloat, 8,581,000; Duluth in store, 1,199,000; Duluth 
afloat, 540,000; Erie, 2,496,000; Chicago afloat, low grade, 786.000: total, 22,998,000 
bushels, against 13,198,000 bushels tn 1934. 











Wheat Corn Oats Rye Barley 
Canadian— bush. bush. hush. bush. bush. 
Montreal. ........- ... 6,400,000 “ 629,000 238,000 1,186,000 
Ft. William & Pt. Arthur 56,410,000 2,464,000 2,536,000 3,144,000 
Other Canadian & other 
WHOGT POUNND. . 5. ccccs EBFRCAO. | cnvscs 4,307 ,000 465,000 1,755,000 
Total Jan. 5 1935...121,523,000 #§#£.—__... 7,400,000 3,239,000 6,085,000 
Total Dec. 29 1934___ 121,638,000 aes 7,245,000 3,238,000 6,090,000 
Total Jan. 6 1934...111,283,000 -—____- 10,525,000 3.157.000 6,292,000 
Summary— 
a 81,329,000 39,875,000 21,351,000 12,219,000 14,558,000 
CHE: twii- ds adie vente ae «. sence 7,400,000 3,239,000 6,085,000 
Total Jan. 5 1935...202,852,000 39,875,000 28,751,000 15,458,000 20,643,000 


Total Dee. 29 1934_..205.868,000 41,330,000 28,833,000 15,722,000 20,404,000 
Total Jan. 6 1934___ 233,640,000 65,945,000 55,021,000 16,683,000 20,653,000 
The world’s shipment of wheat and corn, as furnished by 

Broomhall to the New York Produce Exchange, for the week 

ending Jan. 4, and since July 1 1934 and July 2 1933, are 

shown in the following: 








W heat Corn 
Exports Week Since Since Week Since Since 
Jan. 4 July 1 July 2 Jan.4 | July 1 July 2 
1935 1934 1933 1935 193 1933 
| Bushels Bushels Bushels Bushels Bushels | Bushels 
North Amer.| 1,378,000 94,085,000 118,413,000 ______ 15,000, 399,000 
Black Sea_.-| 208,000 4,288,000 30,115,000 485,000 11,014,000; 18,938,000 
Argentina___| 2,945,000 91,820,000 54,192,000 3,095,000 117,377,000,118,440,000 
Australia ...| 2,204,000 52,879,000 44,880,000 -..... 9 ___-- a: ghia 
ae ae 328,000 ee ae a wl 
Oth. countr’s) 720,000 21,696,000 16,984,000 757,000 22,861,06 5,665,000 





Total ____| 7,455,000 265,096,000 264,584,000 4,337,000 151,267,000 143,442,000 


Weather Report for the Week Ended Jan. 9—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Jan. 9, follows: 


The week had abnormally warm weather rather generally over the country 
and generous rains in the far Western States, much of the Mississippi 
Valley, and parts of the Southeast. The data in the table show that the 
weekly mean tem atures were above normal in all States: only one first- 
order station, Mobile, Ala., showed a slight deficiency. In the South and 
along the Atlantic and Pacific coasts the weekly means were only slightly 
above normal, but elsewhere there were large excesses. It was an unusually 
warm week for the season in the central and ms gee Mississippi Valley, the 
Great Plains, the Rocky Mountain States, and the Northwest, with the 
temperatures Over large areas averaging from 9% deg. to as much as 17 deg. 
above normal. Freezing weather did not reach the more southern districts, 
while the minima in the central valleys ranged mostly from 12 to 18 deg. 
Subzero temperatures occurred in the Northeast and in northern sections 
westward to the Rocky Mountains. The lowest reported from a first-order 
station was 22 deg. below zero at Devils Lake, N. Dak., on the 3d. White 
River, Ont., had a minimum of 42 deg. below zero. 

The table shows also that rainfall exceeded 1 inch rather generally in 
Pacific coast sections, and ‘hat from 1 to more than 2 inches occurred in 

arts of the Southeast. Also the amounts were generous in the central 
I issippi Valley and in an area from northern uisiana northward to 
Missouri. Elsewhere precipitation was generally light, with practically 
none in the Central-Northern States as far south as northwestern Kansas 
and eastern Colorado. 

An outstanding feature of the week's weather was the abnormal] warmth 
that prevailed generally over the western range country, which was not 
only physically favorable for livestock, but cleared the range of snow cover 
in some places that had been closed, permitting wider grazing. There has 
been some loss of sheep in northeastern Montana from recent cold weather 
there and lack of feed. but generally western stock have fared exceptionally 
well so far this winter , considering the limitations of range and other feed. 

Farm work, in general, made about normal progress, with some planting 
of English peas reported as far north as eastern North Carolina, transplant- 
ing of lettuce and cabbage in coastal sections of South Carolina, and active 
preparations for spring planting in Gulf localities. Winter truck crops are 
making satisfactory progress in southern districts, with good rains in western 
one a Florida helpful. Replanted truck shows improvement in 

orida. 

The moisture situation shows improvement in some sections, principally 
the Southeast and Southwest. Widespread precipitation occurred in Ari- 
zona, with much improvement to ranges and the water supply. while fairly 

eneral rain or snow was materially helpful in most of Mexico. In other 
ar Western States precipitation was rather general and beneficial, with the 
snow depth now above normal in some northern Rocky Mountain sections. 
Conditions continue exceptionally favorable in the Pacific States. 

On the other hand, the drought in the eastern Ohio Valley, especially 
in Ohio, and in the Plains from western Texas and southeastern New Mexico 
northward to the Canadian border, is still unrelieved. Moderate dust 
storms occurred in western Nebraska, parts of South Dakota, and western 
Minnesota. Drought and high winds have virtually destroyed winter grain 
crops in southeastern and east-central Wyoming, and grains are in poor 
condition generally in all of the western Plains. 

SMALL GRAINS.—The mild weather the latter part of the week re- 
moved the snow cover from most of the Ohio Valley and the northwestern 
portions of the Winter Wheat Belt. Very little change has been noted in the 
general condition of the crop 

In the Ohio Valley dry conditions still obtain in eastern sections, but in 
central and western districts beneficial rain occurred the latter part of the 
week and condition of the crop continues good, Wheat is looking well in 
most Mississippi Valley areas and the eastern Great Plains, where it is 
furnishing considerable pasturage. 

Droughty conditions continue from northwestern Texas northward and 
northwestward to Montana, particularly in eastern Wyoming, South 
Dakota, and western Minnesota where the soil is very dry and dust storms 
were reported. Beneficial precipitation occurred in New Mexico and 
Arizona, but more would be helpful in the Great Basin. Light to moderate 
precipitation in the more Northwestern States was very helpful and winter 
grains are doing well there under mostly favorable conditions. Winter 
cereals are in satisfactory shape in most of the East and Southeast 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 11 1935 
Adverse weather conditions and the usual post-holiday 
lull combined to cause a moderate decline in retail sales 
during the past week. In the metropolitan district the new 








sales tax continued to be regarded as an important factor 
in slowing down business, while reports from other sections 
of the country made a somewhat better showing. Response 
to January sales promotions failed to come up to expectations 
but there was said to be a fairly good demand for cloth and 
The present lull in business 


fur coats and for men’s clothing. 
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is looked upon as purely temporary and seasonal. and with 
an improvement in weather conditions a ew upturn in sales 
is anticipated. Sales of department stores during the month 
of December, according to the monthly compilation of the 
Federal Reserve Board, showed a gain over December 1933 
amounting to 11%, with the New York district making the 
poorest showing with an increase of only 6% and the Rich- 
mond and Dallas districts showing the largest gain, of 17% 
each. For the year 1934 an increase of 13% for all stores 
is reported, with Atlanta showing a record gain of 26% 
and with Boston, New York and Philadelphia, recording 
increases of only 5, 6 and 9%, respectively. 

Trading in the wholesale dry goods markets showed a 
moderate seasonal improvement, with activity centering in 
various types of wash goods. Inventories of retail estab- 
lishments are known to require replenishment in many in- 
stances but the present lull in store sales has retarded buying 
somewhat and, moreover, not a few merchants postponed 
their buying trips until the coming week when the annual 
convention of the National Retail Dry Goods Association 
will take place. Orders for spring merchandise have begun 
to come in at a fair rate, but it is believed that the bulk of 
these goods is still to be covered, and that in some staple 
lines, such as pereales, a tight delivery situation may yet 
develop. Business in silk greige goods was fairly active for 
spot delivery but few orders for forward shipment were 
received. Sales of finished silks were said to be quite satis- 
factory, with the price structure appearing strengthened as 
a result of the firmer trend in raw silk prices. Trading in 
rayon yarns continued active and reports were current that 
the major part of the February output has been disposed of. 
In addition to the continued active demand for weaving 
yarns, there was ah appreciable pickup in buying on the part 
of knitters. Following the recent two moderate price ad- 
vances on viscose yarns, no further price changes are ex- 
pected when on February first books are opened for March 
deliveries. 

Domestic Cotton Goods—Trading in print cloths con- 
tinued to be limited to relatively small lots of spot mer- 
chandise. While buyers showed some interest in forward 
deliveries, reflecting the favorable reports coming from the 
finished goods market, they were hesitant in conceding the 
premiums asked by mills, and the latter being well sold 
ahead were not pressing goods on the market. Towards the 
end of the week, it appeared, however, that sellers were 
becoming more disposed to book orders for later shipment at 
prices which, heretofore, had applied only to January de- 
liveries. A somewhat depressing influence in the gray cloth 
market has been the lethargy prevailing in the raw cotton 
field for some time. A revival and a slightly firmer trend in 
the raw cotton market would, so many quarters believe, 
do more than almost anything else, to stimulate buyers of 
gray cloths into action. Sheetings moved in good volume at 
firm prices. Business in fine goods was quiet but prices held 
very steady. Combed broadcloths continued in moderate 
demand and some fair business developed in taffetas and in 
carded piques. Closing prices in print cloths were as follows: 
39-inch 80s, 914c.; 39-inch 72-76s, 85c.; 39-inch 68-72s, 
7 34e.; 38%-inch 64-60s, 634¢.; 38 14-inch 60-48s, 534¢. 

Woolen Goods—Trading in men’s wear fabrics continued 
at a brisk pace although the virtual absence of spot supplies 
of piece goods is restricting the actual volume of business. 
Mills are said to have little stock of any kind on hand, and 
clothing manufacturers in many instances are believed to be 
without sufficient goods to carry on their spring manu- 
facturing activities. While the scarcity of spot goods is most 
pronounced in oxford gray mixtures, even supplies of staple 
goods are said to be below normal. Reports from retail 
centers made a fairly good showing, considering the adverse 
weather conditions and the prevailing normal seasonal lull. 
Women’s wear fabrics moved in large volume. While a con- 
siderable part of the spring buying has yet to be done, it was 
stated that a number of popular fabrics has been withdrawn, 
owing to the sold-out condition of the makers. An advance 
of 2.5 to 5¢e. a yard was announced for all-wool eight-ounce 
flannels used primarily in the manufacture of skirts and 
bathrobes. 

Foreign Dry Goods—Business in dress linens and suitings 
showed a further improvement, with prices displaying a firm 
trend, in sympathy with the continued upward movement 
in the foreign markets. Trading in household linens remained 
in its seasonal lull. Under the influence of the report that 
the Indian Government will ask jute farmers to reduce their 
sowing in the coming crop year by 31%, and in line with 
higher quotations on the Caleu-ta market, prices of burlap 
stiffened somewhat although the volume of business did not 
expand greatly. A moderate increase in the demand is 
anticipated, however, as bag manufacturers are believed to 
be uncovered on part of their seasonal requirements. Domes- 
tically lightweights were quoted at 4.45c., heavies at 6.05c. 
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NEWS ITEMS. 


Colorado—Chain Store Tar Goes into Effect—By official 
proclamation Governor Ed. Johnson put in effect the chain 
store tax approved by the voters in November, according 
to a Denver press report on Jan. 1. The chain store tax 
requires a license for the operation of any retail or whole- 
sale establishment in the State. A single store must pay 
a yearly fee of $2. The payment ranges upward as the 
number of stores increase, to $300 for each store in an 
organization controlling 24 or more. 

Governor Recommends Refunding of Bonds—In his message 
to the State Legislature it was recommended by Governor 
Johnson that steps be taken to refund approximately $5,- 
000,000 of outstanding State bonds. A news dispatch from 
Denver on Jan. 8 reported in part as follows on this proposal: 


There are about $4,000,000 of Colorado highways 5% bonds out that have 
their optional date. It is believed that with the municipal bond 
market standing as it does the State easily could refund with 3 or possibly 
2%%. There also are around $726,000 of insurrection 4s outstanding that 
could be refunded at a much lower rate of interest on the present market. 

It would be necessary to e1.act special legislation to refund the bonds, 
in the opinion of the Attorney-General of Colorado. 

The highways bonds, especially, were authorized by the voters of the 
State as a constitutional amendmeat in 1920. This amendment authorized 
the State Treasurer to issue 5% bonds, optional in 19 years and due in 30 
years. Because the terms of the bonds actually were set out in this con- 
stitutional amendment the Attorney-General has felt they could not be 
refunded without further legislation. Private attorneys have differed with 
him, pointing out that neither the bondholders nor taxpayers could object, 
the latter having known the honds were callable in 10 years. Taxpayers 
would be saved the money. 

“I believe such action (refunding) is within the limitation of the Con- 
stitution,’’ said the Governor's message, ‘“‘and that a tremendous saving 
in interest can be made for the taxpayers. Legal opinions differ as to the 
validity of such action, however, but I earnestly commend it to you for 
thorough investigation.”’ 


Florida—Summary Issued on Funded Public Debt of 
Political Subdivisions—The Pierce-Biese Corp., municipal 
bond dealers of Jacksonville, are issuing a book which has 
been compiled by Kenneth Ballinger, and F. O. Taylor Jr., 
municipal bond analysts of Miami, as a general picture of 
the situation in regard to the funded public debt of the 
counties, local units and districts in Florida. The book will 
prove of value to holders of these bonds or to those interested 
in the Florida bond situation, as it presents a broad view of 
the conditions covering such bonds. Only a limited number 
of these books were published, most of which were purchased 
by the above corporation, intended for a selected group. It 
is stated that additional copies can probably be secured at a 
reasonable cost. 


Investment Bankers Association— Vunicipal Forum 
Will Discuss Tazation and Poor Relief—The New York 
‘Journal of Commerce’’ of Jan. 7 earried the following 
acticle on the program which will come up for consideration 
at the municipal forum of the Investment Bankers Associa- 
tion of America on Jan. 14 and 15: 

The program for the national municipal forum, to be held in Chicago 
Jan. .f and 15 by the Investment Bankers Association of America, will 
include reports on and discussions of seven foremost subjects relating to 
taxation and municipal finance, it was announced yesterday. 

The five sessions of the forum will also include reports on public finances 
in many States, it was further stated by D. T. Richardson of Kelley, 
Richardson & Co., Chicago, chairman of the Association’s municipal 
securities committee, who will preside at the forum. 

Poor relief and efficient methods of handling emergency financing will 
be one of the nyt oy subjects. Tax limit legislation will also be the 
subject of special talks, it was added, because the demand for tax relief 
has also fostered a movement for legislation to limit taxation, in contrast 
to the generally accepted principle that the sound way to limit taxes for 
payments of debts is to limit the power of taxing bodies to create debt. 

-arts of the program will be devoted to consideration of new sources 
of municipal revenue, and to revenue bonds, which are payable from 
revenues received by a community. The experiences of West Virginia 
and North Carolina in supervising credit operations of municipalities 
have attracted wide interest among investors and investment bankers. 
Two parts of the program will discuss the West Virginia Sinking Fund 
Commission and the North Carolina Local Government Commission. 
The seventh subject to be discussed will be measures recently proposed 
in New Jersey affecting municipal finances in that State. 


Jackson, Miss.—Bond Refunding Operations Attacked in 
Suit—A court action was instituted on Jan. 1 by a local 
taxpayer charging that the bond refunding operations of 
the city from July 1 1932, involving approximately $1,600,- 
000, was invalid in that a large portion of that sum had 
previously been collected from property owners on _ the 
original assessment bonds. An article in the Jackson 
‘‘News’’ of Jan. 1 commented in part as follows on the 
action: 


Bond refunding operations of the city of Jackson since 1932 were attacked 
here to-day in a suit filed in Chancery Court which seeks an injunction 
barring ection of taxes by the municipality and an order holdiag city 
officials liable personally for sums collected to retire street paving bonds 
and allegedly diverted to other us*s. 


———— — 





—— 


The litigation, brought by James Fulgham Henry, railroad engineer 
here, against Mayor Walter A. Scott and Commlonionere A. F. —— 
and R. M. Fahy dy charges that since July 1 1932 the city has refunded 
approximately $1,617,000 in bonds and of this amount virtually $563,610.25 


a pa been collected from owners of property abutting paved 


Continuing the stated charges against the city, Mr. Henry's sui 
out “‘that the defendants proceeded to —_ 4 levy and Zollect ry 
on all the taxable property in the city of Jackson, including the property 
of this complainant (Mr. Henry), for the purpose of providing for the 
payment of said refunding bonds and interest, and for the purpose of 
replacing said fund so wrongfully and unlawfully diverted by them as 
aforesaid. That complainant, and ali other taxpayers similarly situated 
having heretofore paid all their pro rata part of said paving indebtedness 
will now be required to pay the same debt a second time, unless this court 
of equity (Hinds Chancery Court) intervenes and restrains these de- 
fendants from collecting said tax on their property.” 

The suit charges that $139,307.93 is ‘‘not properly the indebtedness 
of the City of Jackson, nor of its Saperes. nor of this complainant, but 
complainant says the same is the indebtedness of these defendants (Mayor 
and Commissioners) personally.’’ 


Mr. Henry asks the Court to hand down a decree holding the Mayor 
and Commissioners personally liable for this sum. He also asks for a 
decree restraining the city from collecting taxes ‘‘to replace the said fund 
diverted as aforesaid.”’ 

Louisiana—Parish Board Resists State Control of Affairs— 
The police jury of East Baton Rouge Parish, governing 
officials of the parish, which is the seat of the State Capital, 
on Jan. 8 passed a resolution by an overwhelming vote, 
declaring unconstitutional the recent special legislative act 
giving control of the elective governing body of the parish 
to Senator Long through the operation of his appointed 
State Commission, and steps were taken to resist acquisition 
of the parish’s affairs by the Louisiana dictator, according 
to Baton Rouge advices of that date. 

The action of the police jury is said to have been based on 
an opinion by District Attorney John F. Reed, holding the 
said Appointment Act unconstitutional. Under the Act, 
Governor Allen is empowered to name a sufficient number of 
jurors to equal the number elected by the people. Since a 
few of the 13 elected jurors have been friendly to Long, the 
Act in effect gives him complete governing control of the 
parish, it is reported. 

U. 8. Court Enjoins Long Rule on New Orleans Board—An 
Associated Press dispatch from Baton Rouge to the New 
York ‘‘Herald Tribune”’ of Jan. 9 reported that U.S. District 
Court Judge W. C. Borah had dealt a blow at the dictator- 
ship of Senator Long by granting a temporary injunction 
restraining the new Sewerage and Water Board of New 
Orleans from functioning. The Board was created by one 
of the many Long sponsored bills of the recent Legislature. 
Three taxpayers brought the suit, contending that the Act 
deprived them of their rights. It was over this piece of 
legislation that the Public Works Administration recently 
held up more than $2,000,000 in a loan and grant to the 
Board.—V. 140, p. 166. 


Louisiana—Embargo on $10,000,000 Projects Lifted by 
PW A—An Associated Press dispatch from Washington on 
Jan. 4 commented as follows on the removal of the stricture 
by the Public Works Administration on nearly $10,000,000 
of projects in the above State: 

iping one difference with Huey Long off its slate, the Roosevelt Ad- 
ministration has taken the‘‘ held up” sign off nearly $10,000,000 of Louisiana 
public works projects. This was disclosed by PWA officials to-day almost 


on the eve of Senator Long's threatened speech bringing the matter before 
the Senate. 


All public works projects in Louisiana on which construction had not 
begun i Nov. 15 were halted while PWA attorneys studied an Act declaring 
a moratorium on all debts except those owed municipalities, the State 
and the Federal Government. They reported the law would not jeopardize 
municipal bonds bought by PWA. 

But PWA has not reached a decision on its $1,700,000 allotment for 
New Orleans sewage improvements, pending examination of another 
law passed by the ng-dominated Legislature at its November special 
session. This gave Senator Long control over the New Orleans Sewage 
and Water Board. Work on 10 projects involving $867,400 went on 
because they had already been started on Nov. 15. 

No comment was made at PWA on a report that the projects had been 
released in order to avoid an attack from Senator Long in the speech he 
promised the Senate for Monday. 

Maine—Louis J. Brann Inaugurated for Second Term— 
According to Associated Press dispatches from Augusta on 
Jan. 3, Governor Louis J. Brann was inducted into office 
for his second term as Chief Executive on that date. In his 
inaugural address, it is said that the Democratic Governor 
dwelt on such outstanding problems as welfare relief, tax 
revision, State and municipal finances, liquor profits for 
old age pensions. He is reported to have advocated prompt 
action on legislation permitting the State to assist com- 
munities in which welfare relief has assumed large pro- 
portions, should Federal aid be withdrawn. He also recom- 
mended that Maine’s industries be rehabilitated. 


Maryland—Harry W. Nice Inaugurated Governor—Harry 
W. Nice, Republican, took the oath of office as Governor 
on Jan. 9, supplanting Albert C. Ritchie, who left Annapolis 
a private citizen after 15 years as Governor. Associated 
Press reports from Annapolis stated that the new Governor 
made no specific recommendations as to taxation in his 
inaugural address to the Legislature other than to say 
that real estate should not be the base for further taxation 
and that new taxes should be devised. He asked for the 
enactment of unemployment insurance and old age pension 
legislation, and investigation of all State departments. 


Massachusetts—Governor Curley Urges Governmental Re- 
organization—In his inaugural address .as the 53rd Chief 
Executive of this State, James M. Curley opened an attack 
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on the present set-up of the State government and urged 
that it be revised in the interests of economy and efficiency, 
according to Boston advices of Jan. 3. Among the most 
important changes that he advocated was the reduction to 
half of the present legislative membership and the holding 
of biennial sessions. He asked that the present Governor’s 
Council, which he termed a “royal relic,’’ be abolished, and 
he recommended that this Legislature amend the laws 
to permit an incoming Governor to fill all appointive terms 
for the duration of his stay in office. 


Nebraska—Handbook Issued on Municipal Bonds— 
Wachob, Bender & Co., municipal bond dealers of Omaha 
and Lincoln, have recently finished a compilation of sta- 
tistical information on Nebraska municipalities and they 
are presenting this information in a convenient handbook. 
The figures contained in this valuable summary, which 
include population, assessed valuation and bonded debts 
as of Nov. 1 1934, are said to have been obtained from city, 
county and State records. 


New Jersey—(Covernor to Recommend Income and Sales 
Taz—According to Trenton advices of Jan. 9 Governor-elect 
Harold G. Hoffman will ask the Legislature to adopt a 
combination income and sales tax program for emergency 
relief and the reduction of real estate taxes. These taxes, 
it is estimated, would yield $50,000,000 annually. Mr. 
Hoffman is said to be of the opinion that about half of this 
amount can be devoted to the relief of real estate and he 
is reported determined that any such State funds paid to 
the municipalities shall be reflected in actual tax reduc- 
tions. The present plans of the Governor-elect are reported 
to contemplate the establishment of a 2% sales tax, but 
the extent of the proposed income tax has not been decided. 





New York City—Mayor La Guardia Reviews First Year of 
Fusion Administration—Speaking over an extensive radio 
hook-up on Jan. 10 Mayor F. H. La Guardia reviewed the 
accomplishments of the first year of his administration and 
concluded that his success in re-establishing the city’s credit 
had been the turning point in municipal and local credit 
throughout the country. Default in New York, he asserted, 
would have resulted in a wave of municipal defaults from 
coast to coast, which in turn would have brought on whole- 
sale municipal receiverships. The New York City experi- 
ment, the Mayor added, had renewed faith in local govern- 
ments throughout the Nation. 

His main point was the restoration of the credit of New 
York City, but he also spoke of the possible unification of 
the city’s transit system, and indirectly touched on the feud 
between Harold L. Ickes, Public Works Administrator, and 
Robert Moses, Chief Executive Officer of the Tri-Borough 
Bridge Authority, which originated in a letter from Mr. 
Ickes to all officers holding a Federal position and also another 
position in a different line of work, a reference which was 
construed as being intended expressly for Mr. Moses. 

A eonsiderable part of the report dealt with the city’s 
financial condition. While the Mayor found satisfaction in 
the fact that the city had closed its books for 1934 with a 
surplus of more than $5,000,000, which has been turned 
into the general fund, he warned that the present and future 
years would not be free from worry in regard to financial 
matters. The Mayor stated that he is eager to establish a 
new financing system, a pay-as-you-go policy such as had 
been installed in handling relief expenditures. Time, he 
predicted, would bear out a policy of that nature. 


New York City—Reduction of Utilities Rates Offered in 
Plan—An immediate rate reduction by the electric and 
gas companies of the Consolidated Gas System was proposed 
to the Public Service Commission on Jan. 9 through the 
medium of the so-called Washington plan of reducing rates 
with increased use of the services by the consumers. The 
Commission adjourned to Jan. 23 the hearing which had 
been called on application of System companies for a tax 
adjustment charge on all bills to consumers, after the com- 
panies requested time to work out the complete plan which 
they will offer, and after all interested parties are heard. 
The New York ‘Herald Tribune’’ of Jan. 10 reported in 
part as follows on the proposal: 


Floyd L. Carlisle, chairman of the board of the Consolidated Gas Co., 
asked the Public Service Commission yesterday to put into effect im- 
mediately the Washington plan for rate reduction for light and power in 
New York City and Westchester County. The Commission took his 
pro al under consideration. 

he Washington plan provides for a fixed return on a rate base from which 
assumedly watered stocks and book write-ups have heen eliminated, on 
condition that profits above such fixed return shall be divided between 
the company and the consumer, the consumer’s share being applied to 
rate reduction. Conversely, failure to obtain the guaranteed fixed return 
would be taken from the customer in increased 1ates. 

, In making his proposal, which was in the form of a letter read into the 
Commission s record by William L. Ransom, counsel for the Consolidated 
Gas Co., Mr. Carlisle made two other propositions. One was a merger 
of all the Consolidated company’s subsidiaries in the interest of economy, 
and the other was that the Commission eliminate the practice of pon Ad 
metering, which is the resale of electricity by wholesale consumers receiving 
a ge oe i : 

r. Carlisle’s pro al was made following, if not under the pressure 
of Mayor F. H. Potusrdin's threat to set up a municipal utility plant, 
and under the burden of the 3% unemployment relief tax upon gross 
incomes of utility companies. 

Other Rate Pleas Deferred 

The tax is covered in operating expenses and cannot be passed on to 
the consumer. The Commission postponed from nex¢ Monday to Jan. 23 
the cempeus » Spoteeiioe ~ | aa be eee the burden uyon the 
consumer an so postpon applications for rate changes pendin 
decision upon the Washington plan. ypdrrcones 

The Washington plan would permit passing the tax to the consumer 


through consideration of operating costs as an element in fixing a rate 
base, and at the same time would expose taxation to the pressure of public 
epinion should taxation result in an increase in rates. 
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One of the primary purposes of Mr. Carlisle's Pye to merge his 
companies was understood to be the elimination of duplication of taxes. 

The first reaction of the municipal administration to Mr. Carlisle's 
move came with the appearance of Corporation Counsel Paul Windels at 
the Commission hearing, where he opposed anything that would involve 
consideration of the Washington plan with the company’s application for 
the right to pass the tax to the consumers. 

“The city does not want those companies to raise the issue of their 
obligation to pay these taxes,’ Mr. Windels said. ‘““We don’t want the 
merits of this application involved with the Wasbington plan. That 
is something for this Commission co argue out with the companies and 
the Mayor and the Board of Estimate.” 

New York State—Mayors’ Conference Presents Taz Pro- 
gram to Legislature—The New York State Conference of 
Mayors on Jan. 7 presented Governor Lehman and the 
Legislature its legislative program for 1935, which includes 
a retail sales tax. The program, drafted by the Conference’s 
Advisory Committee, recommends revision of the State 
Aleoholic Beverage Control Act to provide municipalities 
with a greater share of the revenue derived from liquor 
license fees and taxes. It provides that revenue collected 
from the retail sales levy would be divided proportionately 
among the municipalities. 


North Bergen Township, N. J.—Bond Deposit Date Ez- 
tended—The committee for bondholders of the above town- 
ship, of which Edwin H. Barker is chairman, announces 
that the time for deposit of bonds and other obligations of 
the township has been extended until further action by 
the committee. The committee is informing bondholders 
that it is giving careful attention to financial programs pre- 
pared by the Director of Revenue and Finance, the Chamber 
of Commerce of northern Hudson County and a citizens’ 
committee of the township, as well as to suggestions from 
the Mayor in connection with the budget for 1935. 

Official notice appears as an advertisement on page VI. 


Ohio—Reorganization of County Governmental Machinery 
Proposed—The Toledo “‘Blade’’ of Jan. 3 reported that on 
that day plans were put forward by the Governor’s Com- 
mission on County Government, for the reorganization of the 
cumbersome governmental machinery of Ohio counties. 
It is said that plans have been formulated which aim to cut 
in half the numbers of offices, boards and commissions. 

The administration of affairs would be centralized in a 
responsible executive head, similar to a city manager, under 
whom there would be five departments—finance, public 
works, welfare, law enforcement and records. Three op- 
tional plans for executives were advanced by the said com- 
mission, which termed the present system of county govern- 
ment cumbersome and inefficient. The commission, which 
based its report on a year’s study, said its plans were de- 
signed to place administrative authority in one executive, 
eliminate duplications, reduce expenses and eliminate the 
long ballot which is confusing voters. 

Texas—New Governor Advocates Old-Age Pensions— 
Austin advices of Jan. 6 state that Governor-elect James 
V. Allred announced on the previous day that old-age 
pensions have his support and that becuase of their para- 
mount importance he would recommend to the Legislature 
the consideration of such plans. 

Mr. Allred also is quoted as saying that he would submit 
to the Legislature a recommendation for the creation of a 
- ogee planning board for recovery and rehabilitation in 

exas. 


United States—41 States to Weigh Sales Tazes for Relief 
Purposes—The following report is taken from a United Press 
dispatch emanating out of Chicago on Jan. 4 regarding 
legislative proposals to levy sales taxes in many States this 


year in order to provide relief funds: 

Legislatures of 41 States, meeting this month, will give major considera- 
= to sales taxes to finance unemployment relief, a survey indicated 
t ay. 

Sales taxes, now in force in seven States, dominate scattering revenue 
proposals that range from a tax on cigarettes to a levy on every employed 
person’s income. ’ 

Various States appear to regard a gross sales tax as the most reliable 
way to raise funds. Real estate, they argue, is overburdened now. 

Where other taxes yield from 50 cents to $1.50 per penen. gross turn- 
over taxes produce an average of about $3.50 per capita. 

The Federal Government's decision to place the burden of all unem- 
ployables upon States has made relief financing the paramount issue in 
virtually all legislative chambers. 
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BOND PROPOSALS AND NEGOTIATIONS. 


ADAMSTOWN Lancaster County, Pa.—BOND OFFERING— 
C. Glass, Borough Secretary, will receive sealed bids until Jan. 31 for 
the purchase of $6,000 4% fire department apparatus bonds. Dated 
Jan 1 1935. Due $1,000 on Jan. 1 from 1936 to 1941 incl. Issue was 
approved at the general election last year. 


ADA SCHOOL DISTRICT (P. O. Ada), Pontotoc County, Okla.— 
BOND OFFERING—Sealed bids will be received until Jan. 14 by the 
District Clerk for the purchase of a $42,000 issue of 4% school building 
and equipment bonds. Due $2,000 annually from 1936 to 1956 incl. 


ADA VILLAGE SCHOOL DISTRICT (P. O. Ada), Hardin County, 
Ohio—BOND SALE—The $6,109.12 4% coupon funding bonds offered on 
Jan. 5—V. 139, p. 4151—-were sold in equal amounts, at and accrued 
interest, to the t National Bank and the Liberty , both of Ada. 
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Dated Dec. 15 1934 and due as follows: $600, Dec. 15 1935; $600, June 15 
and Dec. 15 from 1936 to 1939 incl. and $709.12 June 15 1940. The banks 
were the only bidders for the issue. 


AKRON, Summit County, Ohio—BOND EXCHANGE—The City 
Council on Dec. 26 approved the exchange of refunding bonds for $30,000 
public works notes held by the Cleveland concern, thereby completing 
the last of the 1933 transfers. 


ALBIA INDEPENDENT SCHOOL DISTRICT (P. O. Albia) Monroe 
County, lowa—BOND SALE BY RFC—The 23,000 issue of 4% semi- 
annual school bonds offered for sale by the Reconstruction Finance Corpora- 
tion on Jan. 9—V. 139, p. 4156—was purchased by Glaspell, Vieth & 
Duncan of Davenport, at a price of 95,375. a basis of about 4.68%. Due 
from Nov. 1 1937 to 1952, inclusive. 


ALMA SCHOOL DISTRICT (P. O. Alma), Bacon County, Ga.— 
BONDS NOT SOLD—It is soportes by the Secretary of the Board of Edu- 
cation that the $6,000 school building bonds mentioned in V. 139, p. 3184— 
have not been sold as yet, and no application has been filed on a Public 
pede Administration allotment. It is said that these bonds may be sold 

ealers. 


AMITY TOWNSHIP (P. O. Union City), Erie County, Pa.—-BOND 
SALE—The $11,000 44% coupon funding bonds offered on Dec. 19— 
V. 139, p. 3833—were awarded at a pce of par to the Home National Bank 
of Union City, only bidder. Dated Dec. 20 1934 and due Dec. 20 as follows: 
$1,000 in 1938 and $2,000 from 1939 to 1943 incl. 


ANDOVER, Ashtabula County, Ohio—BOND SALE—The $8.50 
coupon sewage disposal works improvement bonds offered on Dec. 31—V. 
139, p. 3996—were awarded as 4s, at a price of par, to the Andover Bank. 
Dated Jan. 1 1935 and due as follows: $500 April 1 and Oct. 1 from 1936 to 
1943 incl. and $500 April 1 1944. Johnson, Kase & Co. bid for 54% 
bonds, while Ryan, Sutherland & Co. named a rate of 4%%. 


ANN ARBOR, Washtenaw County, Mich.—BOND SALE—The City 
rejected the competitive bids submitted for the $345,000 4% sewage 
revenue bonds offered on Jan. 7—V. 140, p. 168—and awarded the issue, 
at par, to the Public Works Administration. Bonds are dated July 1 1934 
and mature serially from 1937 to 1954 incl. The bids rejected included 
the following: 

Bidder— 

Stranshan, Harrie & Co...........-.... acgdibgn mein eek ae: 
Cc. W. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN— 
Charles A. Hardy, Town Treasurer, reports that an issue of $600,000 
revenue anticipation notes was awarded on Jan. 7 to the Second National 
Bank of Boston at 0.525% discount basis. Dated Jan. 2 1935 and due 
Nov. 8 1935. The First National Bank of Boston named a rate of 0.97%. 


ASBURY PARK, Monmouth County, N. J.—CITY TO CONTEST 
BONDHOLDERS' SUIT—At a meeting held on Jan. 8, attended by 1,000 
citizens, the City Council is reported to have voted to contest the action 
brought in Federal Court by a bondholders’ protective committee de- 
manding payment of $1,328,360 in defaulted debt charges—V. 139, p. 
3674. he nes f Solicitor is stated to have been authorized to engage 
associate counsel to represent the city in the litigation which was scheduled 
to begin on Jan. 11. The Mayor, it is said, described the action of bond- 
holders as a ‘rule and ruin” policy. City Manager Carl W. Bischoff 
disclosed at the meeting that failure to meet debt charges on the city’s 
debt resulted from the payment of about $1,000,000 in State and county 
taxes. This was done, he said, to forestall mandamus suits by the county 
against the city and left the municipality without funds to discharge 
its obligations to bondholders. The laws of New Jersey, it is pointed 
out, require that municipalities make payment of the taxes due the State 
and county even though collection of the taxes has not been effected. The 
o*, — nag enjoined from accepting its bonds in payment of taxes— 
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ATHENS, Clarke County, Ga.—BOND ELECTION—It is said that 
an election is scheduled for Feb. 15 to vote on the issuance of $75,000 in 
water works system bonds. 


AUBURN, Androscoggin County, Me.—TEMPORARY LOAN—The 
$350,000 revenue anticipation loan offered on Jan. 7—V. 140, p. 168—was 
awarded to the First Auburn Trust Co. at 0.62% discount basis. Dated 
Jan. 9 1935 and due Nov. 4 1935. Other bidders were: Whiting, Weeks & 
Knowles, 0.68%; Lewiston Trust Co., 0.70%; National Rockland Bank of 
Boston, 0.70%; W. O. Gay & Co., 0.72%; Bank of Manhattan, New York, 
0.80%; Second National Bank of Boston, 0.87%; the First National Bank 
of Lewiston, 0.87% plus $5.00 premium; Faxon, Gade & Co., 0.88%; 
E. H. Rollins & Sons, 0.91%; Philip H. Morton of Auburn, 0.96%. 


AUGUSTA, Kennebec County, Me.—LOAN OFFERING—Alfred J. 
Lacassex, City Treasurer, will receive sealed bids until 12 m. on Jan. 17, 
for the purchase of a $250,000 tax anticipation loan. Sale will be made ona 
discount basis. Issue is dated Jan. 18 1935. Due $100,000 Sept. 13 and 
$50,000 each on Oct. 15, Nov. 15 and Dec. 20, allin 1935. The notes will 
be authenticated as to genuineness and validity by the First National Bank 
of Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 

Financial Statement (Jan. 1 1935) 
Assessed valuation April 1 1934_____-_ 
Total gross bonded debt 
Sinking fund 


35-$90 868.36 
35- 23,430.01 


Total 1933 committment, $543,349.04; uncollected Jan. 1 

Population 1930, 17,000. 

BANGOR, Penobscot County, Me.—-TEMPORARY LOAN—The 
Eastern Trust & Banking Co. of Bangor was awarded on Jan. 10 an issue of 
$700,600 revenue anticipation notes at 0.41% discount basis. Dated Jan. 10 
1935 and due Oct. 5 1935. Other bidders were: Merchants National Bank 
of Bangor, 0.37%; Merrill Trust Co. of Bangor, 9.445%: Merchants 
National Bank of Boston, 0.52%; Whiting, Weeks & knowles, 0.63%; 
G. M.-P. Murphy & Co., 0.64%; W. O. Gay & Co., 0.68%; Faxon, Gade 
& Co., 0.72%; Halsey, Stuart & Co., 0.83%. 

A financial statement of the city as of Dec. 1 1934 shows that of a 1934 
tax levy of $1,186,118, there was uncollected on Dec. 1 1934, $209,665. 
The 193 3tax levy was $1,190,885, and on Dec. 31 of that year $140,789 was 
uncollected, while $12,129 remained uncollected on Dec. 1 1934. The 1932 
tax levy was $1,242,915. There was uncollected on Dec. 31 of that year 
$106,214, and there remained uncollected $2,832 on Dec. 1 1934. There 
are no outstanding taxes prior to 1932. 


BATTLE CREEK, Calhoun County, Mich.—BOND SALE—The 
$92,000 4% sewer improvement revenue bonds offered by the Reconstruc- 
tion Finance Corporation on Jan. 9—V. 139, p. 4156—were awarded to 
Stranahan, Harris & Co. of Toledo, the only bidder, at a price of 100.655, 
a basis of about 3.93%. Due $4,000 on July 1 from 1936 to 1958, incl. 


BEALLSVILLE, Washington County, Pa.—BONDS APPROVED— 
The $12,000 44% street improvement bonds awarded on Dec. 24 to the 
Citizens National Bank of Washington, at 101.70, a basis of about 3.95 
—V. 139, p. 4151—were approved by the Pennsylvania Department of 
Internal Affairs on Jan. 2. 


BEAUREGARD PARISH SCHOOL DISTRICT NO. 6 (P. O. De 
Ridder), La.—BOND OFFERING—Sealed bids will be received until 11 
a.m. on Feb. 5, by K. R. Hanchey, Secretary of the Parish School Board, 
for the purchase of a $30,000 issue of building and equipment bonds. 
Interest rate is not to exceed 6%, payable M. & 8. Dated Jan. 1 1935. 
To mature serially in from 1 to 10 years, on March 1 of each year. Interest 
payable in New York. All bids must be accompanied by a certified check 
for 3% of the amount of bonds, payable to the City Savings Bank & Trust 
Co. of De Ridder, or to the First National Bank in De Ridder. 


BEDFORD TOWNSHIP SCHOOL DISTRICT, Bedford County, 
Pa.—BONDS APPROVED—tThe Pennsylvania Department of Internal 
Affairs on Jan. 4 approved an issue of $20,000 school bonds. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio—BOND SALE— 
The $25,000 coupon poor relief bonds offered on Jan. 7—V. 139, p. 4151— 
were awarded as 2'4s to Stranahan, Harris & Co. of Toledo, at par plus a 
premium of $56, equal to 100.22, a basis of about 2.17%. Dated Dec. 1 
1934 and due as follows: $3,700 March 1 and $3,300 Sept. 1 1935: $3,400 
March 1 and $3,500 Sept. 1 1936; $3,600 March 1 and $3,700 Sept. 1 1937 
and $3,800 March 1 1938. 


BELOIT, Rock County, Wis.—BOND OFFERING—Sealed bids will be 
received until 5 p. m. on Jan. 17 by Myrtle F. Sturtevant, City Clerk, for 
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the purchase of an issue of $103,000 33% semi-ann. refunding bonds. 
Denom. $1,000. Dated Feb. 1 1935. Due on April 1 as follows: $16,000, 
1941 and 1942: $21,000, 1943; $24,000, 1944, and $26,000 in 1945. Prin: 
and int. payable at the City Treasurer's office. The purchaser shall furnish 
the completed bonds, the city will furnish the legal opinion of Chapman & 
Cutler of Chicago. Bonds to be ready for delivery about Feb. 15. A certi- 
fied check for $50 must accompany the bid. 

The following information is furnished with the offering notice: 

The City of Beloit was incorporated in the year 1856. The bonded 
indebtedness of said city, not including the above issue is $993,000. The 
assessed valuation for the year 1934 is $29,555,895. The actual value of 
real estate and personal property (approx. estimate) 1934, is $40,000,000. 
The constitutional or statutory limit for bonded indebtedness is 5% of the 

valuation. The tax rate for the year 1934 was $25.50 per 1,000 
of assessed valuation. The present population (est.) is 27,000. The 
principal and interest of all bonds previously issued has always been 

romptly paid at maturity. The proceeds of this issue will be used only 
or the above purpose stated. 


BELT, scade County, Mont.—BONDS VOTED—At the election 
on Nov. 24—V. 139, p. 3331—the voters approved the issuance of the 
$8,000 in water improvement bonds by 106 to 6, according to report. 


BENTON COUNTY SCHOOL DISTRICT NO. 16 (P. O. Prosser), 
Wash.—BOND SALE—The $15,000 issue of school bonds offered for sale 
on Jan. 5—V. 13? 6 4151—was purchased by the Prosser State Bank, as 
4%s, at a price of 100.50, according to the County Treasurer. 


BERGENFIELD, Bergen County, N. J.—BOND SALE—An issue 
of $7,000 5% bonds has been sold to the Bergenfield National Bank & 
Trust Co., at a price of ee: for the purpose of funding unbudgeted relief 
expenditures during 1933. 

Bonds will mature $1,000 each year on Dec. 15 from 1935 to 1941 incl. 

PROPOSED REFUND1I1AG—The Borough is reported to be preparing to 
refund $1,065,000 assessment bonds to mature in annual installments of 
between $100,000 and $125,000. Frank L. Jones, Chairman of the Finance 
ee recently declared that the plan may be declared effective 
shortly . 


BERLIN, Somerset County, Pa.—BONDS APPROVED—The _ De- 
partment of Internal Affairs of Pennsylvania on Dec. 31 approved the 
issue of $8,000 34% sanitary sewer bonds sold Dec. 21—V. 140, p. 168. 


BERNARDSVILLE, Somerset County, N. J.—BOND SALE—The 

2,000 4% sewer assessment bonds offered by the Reconstruction Finance 
Corporation on Jan. 9—V. 139, p. 4156—were awarded to the First Na- 
tional Co. of Trenton, at a price of 103.519, a basis of about 3.42%. Due 
Jan. 1 as follows: $3,000 from 1936 to 1941, incl. and $4,000 from 1942 
to 1947, incl. Seven bids were submitted for the issue. 


BIRMINGHAM, Jefferson County, Ala.— BOND SALE—The $750,000 
issue of capitol improvement funding bonds offered for sale on Jan. 8— 
V.139, p. 4152—was awarded to the Bancamerica-Blair Corp. and Graham, 
Parsons & Co. of New York, and Ward, Sterne & Co. of Birmingham as 
4\%s at a discount of $33,000 equal to 95.60, a basis of about £38. 
Dated Jan. 1 1935. Due as follows: $20,000, 1938 to 1942; $25, 
1943 to 1952; $30,000, 1953 to 1964, and $40,000 in 1965. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
4.00% to 4.75%, according to maturity. Prin. and int. (J. & J.) payable 
in lawful money of the United States in New York City. These bonds 
are exempt from all present Federal income taxes. 


BOSTON, Mass.—HIGHER TAX RATE PREDICTED—The Municipal 
Research Bureau recently declared that the city stands in imminent danger 
of a tax levy of $11,000, greater in 1935 than the record high 1934 levy, 
with a consequent increase of $6.50 in the tax rate. The Bureau, it is said, 
described the city’s financial problem for the new yaer as ‘‘the most serious 
yet encountered during the depression."’ 


BRIDGEPORT, Fairfield County, Conn.—PLANS REFUNDING 
ISSUE—The city plans to ask the State Legislature, now in session, for 
authority to issue $2,202,000 refunding bonds, due in not more than 10 
years. Half of the bonds would be issued this year and the remainder 
in 1936. 


BRIGHTON (P. O. Island Pond) Essex County, Vt.—BOND SALE 
—The $29,000 4% improvement bonds offered on Dec. 24—V. 139, pD. 
3834—were awarded to E. H. Rollins & Sons of Boston, at a price of 101 1 a 
a basis of about 3.83%. Dated Sept. 1 1934 and due Sept. 1 as follows: 


$2,000 from 1935 to 1943, incl. and $1,000 from 1944 to 1954, inclusive. 


BRIGHTON UNION FREE SCHOOL DISTRICT NO. 1, N. Y.— 
BOND SALE—The $57,000 4% school building bonds offered by the 
Reconstruction Finance Corporation on Jan. 9—V. 139, p. 4156—-were 
awarded to the Security Trust Co. of Rochester, at a price of 100.10, a 
basis of about 3.98%. Due $3,000 on Sept. 1 from 1935 to 1953, incl. 
Four bids were submitted for the issue. 


BUFFALO, Erie County, N. Y.—-BOND OFFERING—Frank V. 
Hanavan, Deputy City Comptroller, will receive sealed bids until Jan. 22 
for the purchase of $3,412,000 bonds, divided as follows 
$2,100,000 not to exceed 6% interest work and home relief bonds. 

Feb. 1 1945. Dated Feb. 1 1935. 
940,000 not to exceed 6% interest general improvement water supply 
bonds. Due $47,000 on Feb. 1 from 1936 to 1955, incl. Daved 
Feb. 1 1935. ro. me hb. 
372,000 4% police headquarters building bonds. Dated Sept. 1 1934 
and due Sept. 1 as follows $18,000 from 1935 to 1942, incl. 
and $19,000 from 1943 to 1954, inclusive. 

Rate of interest to be named by the bidder in multiples of 4 or 1-10th 

of 1%. 


BUFFALO, Erie County, N. Y.—BOND SALE—The $200,000 4% 
school bonds, series of April 1 1934. offered by the Reconstruction Finance 
Corporation on Jan. 9 . 139, p. 4156—were awarded to the Chase 
National Bank of New York, at a price of 105, a basis of about 3.04%. 
Due April 1 as follows $22,000, 1938; $39,000, 1939 to 1942 incl., and 
$22.000 in 1943. The accepted bid was the highest of seven offers entered 
at the sale. 

BURLINGTON, Racine County, Wis.—BOND OFFERING—Sealed 
bids will be received until 9 a. m. on Jan. 26 by A. Zechel, Secretary of 
the Board of Public Works, for the purchase of a $30,000 issue of 44% 
sewage disposal plant bonds of 1934. Denom. $500. Due $3,000 from 
Aug. 1 1935 to 1944 incl. No bids for less than par and accrued interest 
will be considered. Bids shal] be made on the entire amount but the 
Board reserves the right to sell only a part of the issue. All bids should 
be mailed or delivered to the City Clerk. 


BURNS, Marion County, Kan.—BOND SALE—A_ $13,000 issue 
of 4% % coupon refunding bonds was purchased on Dec. 14 by the R. H. 
Middlekauff Co. of Wichita, for a premium of $30, equal to 100.23, a 
basis of about 4.72%. Denom. $1,000. Dated Dec. 1 1934. 
Dec. 1 1939 to 1946 incl. Interest payable J. & D. 


BUTLER COUNTY (P. O. Hamilton), Ohio—BOND SALE—The 
$37,500 poor relief bonds offered on Jan. 8—V. 139, p. 4152—-were awarded 
as 2%s to the Oglesby-Barnitz Bank & Trust Co. of Middletown, at a price 
of 100.34, a basis of about 2.04%. Dated Dec. 1 1934 and due as follows: 
$5,000 March 1 and Sept. 1 1935; $5,200 March 1 and $5,300 ig 1 1936; 
$5,500 March 1 and $5,700 Sept. 1 1937, and $5,800 March 1 1938. 


BUTTERNUTS, Unadilla and Morris Central School District No. 
1, N. Y¥Y.—BOND SALE—The $99,000 4% school bonds offered by the 
Reconstruction Finance Corporation on Jan. 9—V. 139, p. 4156—were 
awarded to Halsey, Stuart & Co., Inc., of New York, at a price of 101.40, 
a basis of about 4.88%. Due serially on Aug. 1 from 1935 to 1964 incl. 


CALIFORNIA, Moniteau County, Mo.—BOND SALE NOT HELD— 
The $100,000 4% semi-ann. electric light (general obligation) bonds that 
were scheduled to be offered for sale by the Reconstruction Finance Corpo- 
ration at the general offering on Jan. 9—V. 139, p. 4156—were withdrawn 
from sale. Due from April 1 1937 to 1954 inclusive. 


CAMBRIDGE, Middlesex County, Mass.—BOND SALE—The $100,- 
000 coupon street bonds offered on Jan. 8—V. 140, p. 168—-were awarded 
to the Harris Trust & Savings Bank, New York, as 2s, at a price of 100.59, 
a basis of about 2.37%. ated Jan. 1 1935 and due $10,000 on Jan. 1 
from 1936 to 1945 incl. Other bidders were: (for 24s), Halsey, Stuart & 
Co., 100.35; R. L. Day & Co., 100.21; E. H. Rollins & Sons, 100.093; 
Bond, Judge & Co., 100.08; First National Bank of Boston, 100.03; (for 
2%s) Estabrook & Co., 100.689; First Boston Corp., 100.64; Blyth & Co., 


Due 


Due from 
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Inc., 100.527; Faxon, Gade & Co., 100.508; Tyler, peirict: & Co., Inc., 


100.39; Hornblower & Weeks, 100.127; Newton, Abbe & Co., 100.029; 
= 3s) H. C. Wainwright & Co., and C. P. Nelson & Co., jointly, 101.304; 
Higginson Corp., 101.03; F. 8. Moseley & Co., 102.117. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BOND ISSUES 
READY FOR EXCHANGE—Conn Brown, Secretary of the Cameron 
County Bondholers’ Protective Committee, has announced that road 
refunding bonds, series 1934, and flood protection bonds, series 1933, are 
now r y for exchange at the Austin National Bank, Austin, on the basis 
of par for $5,498,000 5% road bonds, series A, B, C, D, E, F, and G; $374,- 
000 415 % flood protection bonds, dated Sept. 1 1925, and $1,000,000 5% 
flood protection bonds, dated Sept. 1 1925. 

Clay, Dillon & Vandewater, New York bond attorneys, and the Attorney- 
General of Texas have rendered preliminary approving opinions as to the 
legality of the refunding bonds. Owners of over 81% of all of the bonds 
have signed approvals covering the refunding program. 


CHARLOTTE, Mecklenburg County, N. C.—BOND SALE—The 
$375,000 of bonds that were offered for sale on Jan. 8—V. 140, p. 168— 
were awarded to a syndicate composed of R. 8. Dickson & Co. of Charlotte, 
the Justus F. Lowe Co. of Minneapolis, and the Milwaukee Co. of Mil- 
waukee, for a premium of $37.50, equal to 100.01, a basis of about 3.85%, 
on the bonds divided as follows: 
$135,000 refunding water bonds as 4s. Due on Jan. 1 as follows: $6,000, 

1937 to 1941; $9,000, 1942 to 1946; and $12,000, from 1947 to 1951. 

75,000 refunding water bonds as 3%s. Due $15,000 from Jan. 1 1952 

to 1956 inclusive. 
90,000 refunding bonds as 4s. Due on Jan. 1 as follows: $4,000, 1937 
to 1941; $6,000, 1942 to 1946, and $8,000, 1947 to 1951. 

50,000 refunding bonds as 3%s. Due $10,000 from Jan. 1 1952 to 
1956 inclusive. 

25,000 fire fighting equipment bonds as 4s. Due on Jan. 1 as follows: 
$2,000, 1937 and 1938, and $3,000, 1939 to 1945. P 

CHENANGO COUNTY (P. O. Norwich), N. Y.—BOND OF FERING— 
Grace T. Bishop, County Treasurer, will receive sealed bids until 2 p. m. 
(Eastern Standard Time) on Jan. 17 for the purchase of $162,000 not to 
exceed 5% interest coupon or registered bonds, dividend as follows: 
$92,000 road and bridge bonds. Due Feb. 1 as follows: $20,000 from 1940 

1943 incl. and $12,000 in 1944. 
1 as follows: $20,000 from 





70,000 emergency relief bonds. Due Feb. 
1936 to 1938 incl. and $10,000 in 1939 
Each issue is dated Feb. 1 1935. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 or 1-10th 
of 1%. Principal and interest (F. & A.) payable in lawful money of the 
United States at the Chenango County National Bank & Trust Co. or at 
the National Bank & Trust Co., both of Norwich, at holder’s option. A 
certified check for $3,500, payable to the order of the county, must ac- 
company each pro The approving opinion of Clay, Dillon & Vande- 
water of New York will be furnished the successful bidder. 
Financial Statement 


The assessed valuation of property subject to taxation in the County of 
Chenango is $29,946,941. he total bonded debt of the county, including 
t 


hese issues, is $612,000. The population of the county (1930 census) 
was 34.665. The total debt above stated does not include the debt of 
= other subdivision having power to levy taxes upon any or all property 
subject to the taxing power of the county. 
Tar Data 
The total amount of taxes levied for the preceding three fiscal years, is: 
Uncollected Uncollected 
Fiscal Year— Total Levy End of Year Jan. 7 1935 
| Ser een $553,284.17 $32,870.69 $14,630.00 
LEC iesnkevetabeweunnc 445, 3 32,827 .58 19,687.91 
| ee eee ere pea 474,272.79 31,399.56 18,344.99 


The amount of county taxes levied for the current fiscal year commencing 
Nov. 1 1934, is $317,854.04, of which amount there has been collected to 
date $2,861.04. (Collection period just started.) 


CHEROKEE SCHOOL DISTRICT (P. O. Cherokee) Alfalfa County, 
Okla.—BOND SALE BY RFC—The $25,000 issue of 4% semi-ann. school 
bonds offered for sale on Jan. 9 by the Reconstruction Finance Corporation— 
V.139, p. 4156—was purchased by the County National Bank of Cherokee, 
at a price of 100.05, a basis of about 3.99%. Due $1,500 from May 1 
1937 to 1952, and $1,000 on May 1 1953. 


CHERRYVILLE, Gaston County, N. C.—COUPON PAYMENT 
REPORT—We are advised as follows by T. J. Mosteller, Town Clerk, in 
a letter dated Jan. 2: 

‘*In reference to your letter concerning bond interest of the Town of 
Oueeryvisie, North Carolina, we wish to advise that we have forwarded 
sufficient funds to New York City to pay and redeem interest coupons 
that were due and payable July and August 1 1933. If you hold coupons 
from Town of Cherryville bonds of this date, please forward same to place 
of payment designated by the bond from which it was detached. 

‘*We take this method to notify all parties holding coupons due July and 
August 1 1933, for Town of Cherryville, North Carolina, bonds that we are 
now in possession of funds and are pleased to inform you that we are sending 
same to the Chase National Bank, in New York City to meet interest in- 
stalment that was due on above date. 

‘*The next interest instalment in order for payment is the one that was 
due Sept. 1 1933. Just as soon as sufficient funds are available for this 
interest instalment, the same will likewise be forwarded to New York, 
and all parties concerned will be notified.’ 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—BUDGET 
GREATLY LOWERED—The Board of ‘l'rustees on Jan. 4 adopted a 1935 
budget of $93,836,393.85, representing a reduction of $8,157,303.53 from 
last year’s total of $101,993,497.38. Bond and interest payment item for 
the current year totals $53,.828,716.59. 


CHICAGO SCHOOL DISTRICT, Cook County, Ill.—WARRANTS 
REDEEMED—tThe Board of Education called for payment on Jan. 11 a 
total of $1,092,250 tax anticipation warrants, including $902,000 of the 
1933 educational fund and $105,000 of the bond ana interest fund for the 
same year. The balance consists of various 1932 warrants. 


CINCINNATI, Hamilton County, Ohio—TAX RATE LOWEST IN 
15 YEARS—tThe United Press issued the following ees eg from the city 
under date of Jan. 8: ‘‘The taxpayers of this municipality, which operates 
under the city manager plan, received a surprise to-day in the form of the 
lowest tax rate in 15 years. The new rate is $16.86 a $1,000 of assessed 
valuation. This is 44.58 under last year’s figure. To the owner of a home 
with an assessed valuation of $5,000, the reduction means a saving of $22.90. 

“The new rate includes taxes to support the city and county governments, 
the public schools, and an extensive park system. Despite the rate reduc- 
tion, the city expects the receipts to be sufficient to provide for restoration 
of $250,000 cut from the annual salaries of municipal employees two years 


CLEVELAND Cuyahoga County, Ohio—MAY VOTE ON $5,000,000 
BOND ISSUE—It is reported that the voters may be asked to approve a 
$5,000,000 deficiency bond issue in order to provide additional revenues 
to meet expenditures the present year. Revenues for 1935, including the 
City’s share of the State sales tax, currently are anticipated at $5,603,000 
as against estimated requirements of $13,500,000, it is said. 

PAYMENTS OF MATURING DEBT CHARGES ASSURED—Under 
date of Jan. 8, Louis C. West, Director of Finance, announced as follows: 

From present indications there seems no question about the abiiity of the 
City of Cleveland to meet every dollar of interest and every dollar of prin- 
cipal on the day due through the calendar year 1935.”’ 


CLIFTON, Passaic County, N. J.—BOND OFFERING—William A. 
Miller, City Manager, will receive sealed bids until Feb. 5 for the purchase 
of $2,700,000 not to exceed 444% interest refunding water bonds. The 
Passaic Valley Water Commission recently authorized the city to refund 
water bonds maturing Sept. 1 1936—V. 140, p. 168. 


COHOES, Albany County, N. Y¥.—CERTIFICATES SOLD—Th 
Manufacturers Bank of Cohoes has purchased an issue of $50,000 44% 
certificates of indebtedness. 


COLUMBUS, Franklin County, Ohio—BOND SALE—The $1,078,000 
4% relief, sanitary and storm sewers fund No. 1 bonds offered by the 
Reconstruction Finance Corporation on Jan. 9—V. 139, p. 4156—were 
awarded to a syndicate composed of Brown Harriman & Co., Inc , Hayden, 
Miller & Co., Cleveland, Wells-Dickey Co., Minneapolis, Lowry Sweney. 
Inc., Columbus and the Huntington National con of Columbus, at a 
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rice of 105.419, a basis of about 3.26%. Coupon 
nds in denoms. of $1,000, fully registerable. Due Feb. 1 as follows: 
$166,000 in 1940 and 1941; $135,000, 1942; $103,000 from 1943 to 1947 
incl.; $85,000 in 1948 and $11,000 in 1949. Principal and interest (F. & A.) 
a te nay in New York City or Columbus, Ohio. Public re-offering of the 
nds is being made at prices to yield from 2.75% to 3.25%, according to 
maturity. The RFC received six bids for the bonds. 


COOK COUNTY (P. O. Chicago), Ill.—BOND_REFUNDING 
LEGISLATION BEING PREPARED—John Rees, Director of the 
Chicago Committee on Public Expenditure, declared on Dec. 30 that 
legislation which would permit municipalities in the Cook County area to 
refund early bond maturities had been tentatively decided on for submission 
at an early session of the State Legislature. The Chicago ‘Journal of 
Commerce” of Dec. 31 discussed the subject in part as follows: 

“Present plans contemplate refunding operations for the various park 
districts, the sanitary district of Chicago, Cook County, and the forest 
preserve district of Cook County. Bond issues of the City of Chicago and 
the Chicago board of education will not be disturbed at this time, although 
it is expected that if the operations on the other municipalities are successful 
that some extension to the others may be tried. 

“The basic idea of the refunding program is to remove heavy early debt 
maturities and spread them over a period of years under conditions whereby 
their payment will be assured, Mr. Rees expiained. If that is done taxes 
levied for bond principal and interest can be substantially reduced and it is 
— that tax collection will be increased to a greater percentage of the 
evy. 

“If the comprehensive refunding plan is not put through, the tax rate in 
Cook County will show a jump of $1.25 to $1.50 on the 1934 levy, Mr. 
Rees said, and there is a distinct danger that this would incite another tax 
strike. If that should happen the position of the bondholder would be still 
further weakened as additional defaults might be made and he might have 
to make some concession in interest rates to obtain a refunding and renewal 
of interest payments. Se P 

‘Present plans contemplate refunding of early maturities with a 20-year 
term bond, bearing a rate of interest the same as the bond that is refunded 
and callable on the same date that the existing obligation matures. A 
sinking fund would be set up to amortize the debt and a tax levy made 
therefor. Sufficient proceeds are expected from the combined levy for 
= and sinking fund to assure regular interest payments on the new 

v0nds. 

‘Refunding of maturing bonds at higher coupon rates is ‘out,’ Mr. Rees 
stated, indicating that the taxpayers’ load is increased thereby. Likewise, 
there will be no cutting of interest rates under the proposed plan. 

“Bondholders will be expected to make the refunding voluntarily for their 
own protection, he indicated, although some commission may be paid to 
institutions for obtaining consent of bonhelders to the plan. 


CORAOPOLIS SCHOOL DISTRICT, Allegheny County, Pa.— 
BOND SALE—The $40,000 coupon school bonds offered on Jan. 8—V. 139, 
». 4152-—-were awarded as 34a to McLaughlin, MacAfee & Co. of Pitts- 
yurgh, at par a premium of $276.80, equal to 100.69, a basis of about 
3.38%. Dated Jan. 1 1935 and due $5,000 on Jan. 1 from 1938 to 1945 inel. 
Other bids were as follows: 


Bidder— Int. Rate Premium 
S$. K. Cunningham & Co_________.- 3%% $457.50 
Glover & MacGregor, Inc. ._..._..-...._..------ 334% 516 00 
Halsey, Stuart & Oo. ............-.-. 3%% 54.50 
Leach Bros., Ine____ __ Se ae, 4% 260.00 
Lee MOE aS |e a eae 33% % 135.80 
Ja 4. oN i ee : 3%% 414.00 
Singer, Deane & Scribner___________ ae -. 3%% 168.00 


_ CORVALLIS, Benton County, Ore.-BOND SALE—The $13,000 
issue of 444% semi-ann. refunding ‘bonds offered for sale on Jan. 7—V. 
139, p. 3999—-was purchased by Blyth & Co. of Portland, at a price of 
102.165, a basis of about 3.30%. Due $1,300 from Jan. 1 1936 to 1945, 
optional on and after Jan. 1 1937. 


COSHOCTON COUNTY (P. O. Coshocton), Ohio—BOND OFFER- 
ING—R. L. McKee, County Auditor, will receive sealed bids until 12 m. 
on Jan. 25 for the 2 of $25,300 4% poor relief bonds. Dated Jan. 
1 1935. Due as follows: $3,700 March 1 and $3,300 Sept. 1 1935; $3,400 
March 1 and $3,500 Sept. 1 1936; $3,700 March 1 and $3,800 Sept. 1 1937 
and $3,900 March 1 1938. Interest payable M. & S. Bids for the bonds 
to bear interest at a rate other than 4%. expressed in a multiple of 4 of 
1%, will also be considered. A certified check for 1% of the bonds bid 
for, payable to the order of the County Commissioners, must accompany 
each proposal. 


COVINGTON SCHOOL DISTRICT (P. O. Covington), Alleghany 
County, Va.—BOND SALE DETAILS—The $30, 4%%_semi-ann. 
school bonds that were purchased by Scott, Horner & Mason of Lynchburg 
—V. 140, p. 169—were awarded at a price of 100.97, and mature on Jan. 
1 1940, optional before maturity on any interest payment date, giving a 
basis of about 4.53% to maturity. 


CUYAHOGA COUNTY (P. O. Cleveland) Ohio—PROPOSE VOTE 
ON $1,200,000 BOND ISSUE—A $1,200,000 bond issue for the purpose of 
purchasing voting machines may be submitted to the voters at the special 
— for ad and county levies to be held in February or March, accord- 
ng report. 


DAVISON COUNTY (P. O. Mitchell), S. Dak.— BOND ISSUANCE 
CONTEMPLATED—It is reported that the County Commissoners intend 
to issue court house bonds in the near future. (An allotment of $235,000 
for court house and county home construction was approved by the Public 
Works Administration in August—V. 139, p. 3186. 


DAYTONA BEACH, Volusia County, Fla.—GENERAL RETAIL 
SALES TAX ADOPTED—We quote in part as follows from a report 
appearing in the Jacksonville ‘“Times-Union” of Jan. 3 

“The City Commission of Daytona Beach to-day enacted an emergency 
ordinance levying a general retail sales tax of 3% to meet operating ex- 
penses for 1935. The action was the first move of any Florida munici- 

lity to meet the loss of revenue incurred by ratification of the State 

omestead exemption amendment. The consumer is to pay the tax. 

“Immediately after enactment of the ordinance City Manager Milton 
©. Couch said that no ad valorem tax on any other class of realty besides 
homestead property for operating purposes was contemplated this year. 
Whether there will be an ad valorem levy on personal property is yet to 
be decided . 

“The excise tax measure enacted provides for a levy of 3% upon the 
retai] sales of merchandise, retail sales or tangible personal property, 
commercial services, insurance and of real estate. Returns and remit- 
tances are to be made to the tax collector each week and penalties for 
violation include assessments of from 10 to 100% of the original amount 
due, fines up to $500 and six months in jail and revocation of licenses.’’ 


DEDHAM, Norfolk County, Mass.—TEMPORARY LOAN—The 
Norfolk County Trust Co. was awarded on Jan. 10 a $75,000 tax anticipa- 
tion loan at 0.28% discount basis, plus a premium of $1. Due Nov. 12 1935. 
Other bidders were: New England Trust Co., 0.31% plus $7; Merchants 
National Bank, 0.33%; National Shawmut Bank, 0.33%; Second National 
Bank of Boston, 0.345%; Whiting, Weeks & Knowles, 0.40% plus $1: W. 
ft ta & Co., 0.41%; G. M.-P. Murphy & Co., 0.43%; Faxon, Gade & Co., 

53%. 


DEER PARK SCHOOL DISTRICT, Ohio—BOND SALE—The 
State Teachers Retirement System has purchased the issue of $68,000 4% 
school bonds voted at the primary election on Aug. 14 1934. 


DEFIANCE, Defiance County, Ohio—BOND OFFERING—Delbert 
E. Schultz, City Auditor, will receive sealed bids until 12 m. on Jan. 23 
for the searehese of $50,000 6% coupon refunding bonds. Dated Sept. 1 
1934. enom. $1,000. Due $10,000 on Sept. 1 from 1940 to 1944, incl. 
Interest payable M.& 8S. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4 of 1%, will also be considered. A 
certified check for $525, payable to the order of the city, must accompany 
each proposal. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
BOND OFFERING—Joseph K. Costello, Secretary, will receive sealed bids 
until 2:30 p. m. on Jan. 18 for the purchase of $2,000,000 414 % Philadelphia- 
Camden bridge bonds. Proceeds will be used toward the cost of the high- 
8 rail transit addition to the bridge now in course of construction. 

he bonds will be dated Sept. 1 1933. Denom. $1,000. Due Sept. 1 as 
follows: $10,000, 1938 and 1939; $11,000, 1940; $14,000 1941; $15,000. 
1942; $24,000, 1943 and 1944; $29,000, 1945; $34,000, 1946; $38,000, 1947; 
$45,000, 1948; $50,000, 1949; $48,000, 1950; $49,000, 1951; $50,000. 1952; 
$49,000, 1953; $48,000, 1954; $49,000, 1955; $50,000, 1956; $49,000, 1957 
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and 1958; $75,000, 1959 to 1961 incl.; $73,000, 1962; $75,000, 1963 and 1964; 
$74,000, 1965; $75,000, 1966 to 1968 incl.; $101,000, 1969 to 1971 incl.: 
$102,000, 1972, and $103,000 in 1973. Bids must be for all of the bonds. 
Interest payable M. & 8. A certified check for $10,000 must accompany 

Fe 1. The approving opinion of Thomson, Wood & Hoffman of 
New York will be furnished the successful bidder. 


DELPHOS, Allen County, Ohio—BONDS AUTHORIZED—The City 
Council passed an ordinance providing for the issuance of $6,000 6% sewer 
improvement bonds. Dated Feb. 15 1935. Denom. $1,000. Due $1,000 
on Feb. 15 from 1936 to 1941, incl. Principal and interest (F. & A. 15) 
Payable at the City Treasurer's office. 


_DENNISON, Tuscarawas County, Ohio—BONDS NOT SOLD—No 
bids were submitted for the $14,500 514% refunding bonds offered on 
Jan. 7—V. 139, p. 3835. Dated Oct. 1 1934 and due serially on Oct. 1 
from 1936 to 1944, inclusive. 


DENTON COUNTY ROAD DISTRICT NO. 3 (P. O. Denton), Tex. 
—BOND SALE—A $750,000 issue of 414 % refunding bonds was purchased 
recently by the Dallas Bank & Trust Co. and Mahan, Dittmar & Co., both 
of Dallas, and associates. Denom. $1,000. Dated Jan. 15 1935. 2 
on April 10 as follows: $35,000, 1936; $45,000, 1937; $50,000, 1938 to 
1942, and $60,000, 1943 to 1949, all inclusive. Prin. and int: (A. & O. 10) 
pavems as the office of the State Treasurer in Austin. The approving 
egal opinions will be furnished by Chapman & Cutler of Chicago and the 
State’s Attorney-General. (The original bonds which this issue refunds 
are being called for payment on Jan. 15—V. 140, p. 169.) 

Financial Statement as of June 30 1934 
Actual value of all property 
valuation 
Total bonded debt 
Sinking fund cash 
Net debt (this issue) 


$28,151,990 
14,044,110 
889,000 
139,000 
750,000 

45 cents 
66.25% 
5.32% 


. Total All Taz 
Collections 
Nov. 1 to 

Oct. 31 
a$89,711.48 


P.C. of 
Year's Levy 
Collected in 
Total Tazes 

75.55 


Valuation Rate eal 
$15,922,369.00 .62 $118,718.68 
14,336,635.00 .62 88,887.13 a76,510.33 2.75 
14,044,110.00 .45 63,198.69 *48 496.91 *76.89 

*Current tax collections only for period Nov. 1 1933, through June 30 
1934. In same period $24,078.41 delinquent taxes were collected, making 
total collections of $72,575.32, or 114.8% of 1933 levy. a Includes both 
— — and delinquent collections which county combines during these 
The above financial statement does not include the debt of political sub- 
divisions whieh have the power to levy taxes on property within the district. 
The pur of this issue is to refund the remaining outstanding bonds 
of a term issue dated April 15 1919, due April 15 1949, and optional on 
and after April 15 1929, thus permitting the county to retire a considerable 
Part of said indebtedness with accumulated sinking funds and to refund the 
remaining bonds at a lower rate of interest into serial maturities which will 
accomplish a further saving. The original bonds constituted direct and 
general obligations of Rend District No. 3 of Denton County and were 
Payable from an unlimited ad valorem tax levied upon all of the taxable 
property in the district. The holders of the refunding bonds in addition 
to all other rights are subrogated to all of the rights accruing to the holders 
of said original bonds, wnich bonds were voted by a two-thirds majority 

at a special election called for that purpose and held March 15 1919. 


DES MOINES, Polk County, lowa—ISSUANCE OF REFUNDING 
WARRANTS DELAYED—The following report is taken from the Ves 
Moines ‘‘Register’’ of Jan. 1, regarding the contemplated issuance of war- 
rants by the city: > 

“Issuance of the $3,500,000 refunding warrants planned to replace the 
same amount of yo oem A Warrants against the State sinking fund 
recently sold to the Carleton D. Beh Co., will be delayed until Atty.-Gen. 
Edward L. O'Connor has given a legal opinion on the matter, State Treas- 
urer Leo. J. Wegman said Monday. 

‘*Wegman said a question had arisen as to whether an amendment pena 
by the last Legislature providing for refunding issues called only for re- 
funding of defaulted warrants or for refunding of current ones as well. 


Wants Approval 
*‘Wegman said also that he wanted details of the refunding issue ape 
proved by the Atty.-Gen.'s office before the new warrants are floated. 
“The State Executive Council was to have approved details of the re- 
funding issue Monday, but delayed doing so on V Jegman’s advice that an 
Atty .-General’s opinion should be received first. 
‘“Wegman said he had received several inquiries from bond and financial 


houses wanting to know all details of the refunding issue and when bids 
will be received.’’ 


_ DEWEY, Washington County, Okla.—BOND SALE—The $17 500 
issue of sewage disposal plant bonds offered for sale on Jan. 5—V. 140, 
P; 169—-was purchased by the Public Works Administration, as 4s at par. 


ue on Sept. 1 as follows: $1,000, 1937 to 1952, and $1,500 in 1953. No 
other bids were received. 


DONA ANA COUNTY (P. O. Las Cruces), N. Mex.—BOND RE- 
FINANCING—The following report is taken from a recent issue of the 
Las Cruces ‘‘News,” regarding a bond refinancing arrangement: 

“The County Commissioners have just completed a deal with the State 
Treasurer in which they were able to refinance a 30-year bond issue dated 
1913 for $100,000 bearing 5% interest at 444%. The issue still has nine 
years to run and the saving of 4% of 1% for the nine yeas will save the 
county $4,500 or $500 per year. The Commissioners have been working 
on calling in the bonds for the past three months and have just closed the 
transaction. One interesting feature of the deal revealed the fact that 
$30,000 of the bonds were held by Ringling Bros. Circus Co.”’ 


DURHAM, Durham County, N. C.—BOND RETIREMENT—The 
following report is taken from a Durham news dispatch of Jan. 3. 

“The city retired $305,000 in bonds yesterday and paid iaterest amount 
ing to $220,056.25 on outstanding issues. The city also received credit 
for the $100,000 tax anticipation note sold through the local government 
commission at Raleigh recently through the Fidelity Bank of Durham. 
Proceeds from the sale of this note were used in making the above pay- 
ments.”’ 


EAST ORANGE, Essex County, N. J.—TAX COLLECTIONS— 
As of Dec. 29, the city had collected $2,683 ,935.67 of 1934 taxes, or almost 
62% of the total budget. This is 6% above the amount of the 1933 budget 
collected throughout that year. Collections of 1934 taxes in December 
amounted to $291,621.04, exceeding estimated payments by more than 
$120,000, it is said. Back tax collections during 1934 included $928,654 
on account of the 1933 levy and $614,171 due for 1932. 


EAST WINDSOR, Conn.—BOND SALE—Shaw, aldricn & Co. of 
Hartford recently were awarded an issue of $80,000 2%; % highway improve- 
ment nds at a price of 101.11, a basis of about 2.62%. Due Jan. 2 as fol- 
lows: $6,000 from 1936 te 1948 incl. and $2,000 in 1949. 


EL PASO INDEPENDENT SCHOOL DISTRICT (P. O. Ei Paso), 
El Paso County, Texas.—CONFIRMATION OF ALLOTMENT—The 
School Principal confirms the recent announcement of an allotment of 
$64 ,700 to this district for stadium improvement. He reports that the loan 

rtion of the allotment is for $49,000. The bonds are dated Nov. 1 1934. 
Jue $3,000 a year serially 


ENID, Garfield County, Okla.—BKOND ELECTION CONTEM- 
PLATED—It is reported that a special election will be held soon to vote on 
the issuance of about $127,000 in water system bonds. (A tentative report 
on this election appeared in V. 139, p. 2709.) 


EUGENE, Lane County, Ore.—BOND SALE DETAILS—The $78,650 
funding bonds that were purchased by Ferris & Hardgrove, of Portland, as 
4s, at a price of 99.27—V. 139, p. 4153—are dated Jan. 1 1935, and 
mature on Jan. 1 as follows: $8,000, 1936 to 1944, and $6,650 in 1945, 
giving a basis of about 4.63%. 


EVANSTON, Cook County, IIl.—BOND SALE—tThe $77,000 4% 
water works revenue bonds offered by the Reconstruction Finance Cor- 
poration on Jan. 9—V. 139, p. 4156—were awarded to Lawrence Stern 
& Co. of Cnicago, at a prize of 104.44, a basis of about 2.95%. Due Jan. 1 
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as follows: $10,000 from 1936 to 1942 incl. and $7,000 in 1943. Twelve 


bids were submitted for the issue. 


FAYETTEVILLE, Cumberland County, N. C.—BOND SALE—The 
$26,000 4% semi-ann. electric light bonds that were authorized recently 
by the Local Government Commission—V . 139, p. 3835—are said to have 
been purchased jointly by Kirchofer & Arnold, of Raleigh, and the Branch 
Banking & t Co. of Wilson, for a premium of $17.20, equal to 100.066. 
(An allotment of $35,000 for this project was approved by the Public Works 
Administration .) 


FLATHEAD COUNTY SCHOOL DISTRICT (P. O. Kalispell), 
Mont.— WARRANT CALL—C. A. Robinson, County Treasurer, it 
reported to have called for payment at his office on Dec. 26 warrants 
registered on or before Dec. 26 of various school districts, high school 
districts and the Ashley Irrigation maintenance warrants registered on 
or before Dec. 3 1934. 


FORT WORTH, Tarrant County, Tex.—BOND ELECTION 
SCHEDULED— It is reported that an election has been called for April 2 
by the City Council, to vote on the issuance of $485,000 in bonds, to secure 
tne loan portion of a Public Works Administration allotment of $653,700 
for the erection of a new public library. The regular city election will be 
held on April 2. 


FRANKLIN COUNTY (P. O. Louisburg), N. C.—BONDS APPROVED 
—It is reported that the Local Government Commission has approved the 
issuance of $142,000 in funding bonds. 


FULTON, Oswego County, N. Y.—BOND OFFERING—H. A. Field- 
ing, City Chamberisin, will receive sealed bids until 3:30 p. m. on Jan. a 
for the purchase of $68,000 not to exceed 5% interest coupon or r “4 
refunding bonds. Dated Feb. 1 1935. Denom. $1, . Due Fe - x 
follows: $6,000 in 1936 and 1937 and $7,000 from 1938 to 1945 incl. Bid 3 
to name a single interest rate for all of the bonds, expressed in a multiple o 
\% or 1-10th of 1%. Principal and interest (F. & A.) payable at the Conti- 
nental Bank & Trust Co., New York. Bonds to be refunded mature in 1935 
and authority for the action is contained in Chapter 730, Laws of 1934. The 
bonds will be prepared under the supervision of the aforementioned trust 
company, which will certify as to the genuineness of the signatures of 
municipal officials thereon. A certified check for $1 wet. pr ae aa 

> mpany eac 4 
order of the City Chamberlain, must accompa Di he Ap! rn] 


open of Caldwell & Raymond of New York will be furnis 
bidder. 


FULTON COUNTY (P. O. Atlanta), Ga.—TEMPORARY LOAN 
PAID OFF—The following report is taken from the Atlanta ‘‘Constitution 
of Jan. 1: 

“George F. Longino, Chairman of the Board of County Commissioners, 
signed @ check Monday for $1,780,000 which was transmitted to the be 
Co. of Georgia in full payment of the county’s loan obtained last March on 
tax-anticipation notes to defray operens expenses for the year. asi 

“The county’s ability to meet this portion of its indebtedness s ned a 
marked improvement in the financial situation, as an extension of _ —_ 
had in 1933 as to approximately $300,000 of the operating expense loan for 
that year.’ 


GALVESTON, Galveston County, Tex.—_-BOND OFFERI NG—Sealed 
bids will be received until 10 a. m. on Jan. 24 by A. J. Peterson, € — a. 
sioner of Finance and Revenue, at the office of the City Secretary , Sor e 

urchase of a $63,000 issue of 5% coupon paving bonds of 1929. can es 

1,000. Dated Dec. 1 1930. Due on Dec. 1 as follows: $6,000, 1 4 
1942; $7,000, 1943 to 1945, and_ $8,000, 1946 to 1948. Pree 
interest (J. & D.) payable at the National City Bank in New York C ty. 
or at the City Treasurer's office, at the optionof the holder. The oomey ing 
opinion of Thomson, Wood & Hoffman of New York City, will be — 4 
A certified check for $500, payable to the city, must accompany the bid. 


GLENDORA, Los Angetes County, Calif.—-BOND ELECTION—It 
is said that an election will be neld on Jan. 25 to vote on the issuance of 
$50,000 in school improvement bonds. Bonds to run 19 years. 


eA ry y = he 
GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN T 
Second National Bank of Boston and the New England Trust Co., jointly, 
were awarded on Jan. 10 a $600,000 revenue anticipation loan at es % 
discount basis. Due $300,000 Nov. 15 and $300,000, Dec. 16.1935. Ot = 
bidders were: Cape Ann National Bank of Gloucester, 0.38% plus S$ 
premium; Merchants National Bank, 0.40%; Whiting, Weeks _H. aoe: 
0.42%: Gloucester National Bank, 0.43%; National Shawmut Ban! ton ; 7B 
E. H. Rollins & Sons, 0.44%; G. M.-P. Murphy & Co., 0.447; 3 ew xy 
Abbe & Co., 0.44%; Gloucester Safe Deposit & Trust Co., 0.45 % plus 
premium; W. O. Gay & Co. 0.48%; Faxon, Gade & Co., 0.48%. 


ADY COUNTY (P. O. Chickasha) Okla.— BOND SALE bY RFC— 
Tie 3133 000 issue of 4% court house and jail bonds of 1934, offered for 
sale by the Reconstruction Finance Corporation on Jan. 9—V. na 
4156—was awarded to the First National Bank & Trust Co. of Minneapo . 
at a price or 100.55, a basis of about 3.94%. Due from April | 1937 to 
1953 incl. Four other bias were received for these bonds. 


EENFIELD, Franklin County, Mass.— BOND SALE-—-Barney J. 
saiekeinen, Town Treasurer, made award on Jan. 9 of $80,000 coupon water 
main and filtration plant bonds to E. H. Rollins & Sons of Boston, as 2%s, 
at a price of 100.839, a basis of about 2.66%. Dated Jan. 15 1935. Denom. 
$1.000. Due $4,006 on Jan. 15 from 1936 to 1955 incl. Prin. and int. 
J. & J. 15, payable at the Second National Bank of Boston. Legality 
approved by Kopes, Gray, Boyden & Perkins of Boston. 


GREEN ISLE, Sibley County, Minn.—CERTIFICATE DISPOSAL 
REPORT—It is stated that Mr. I Ww. Moody of St. Paul has taken the 
contract to dispose of the $9,500 certificates of indebtedness that were 
offered for sale on Dec. 1—V. 139, p. 3354. It is reported that the con- 
tract calls for an interest rate of 414% on these certificates. Due from 
June 1 1935 to 1954. 


GREENWOOD LAKE, Lake County, N. Y..-BOND ISSUE U PHELD 
—Proceedings in connection with an issue of $90,000 water bonds have — 
approved by Justice George H. Taylor Jr. Acting on a petition by the 
Village Board, he held that while the referendum on the proposed issue was 
close, a majority of the taxpayers had voted for the measure, and while 
certain technicalities had not been observed, the proceedings were legal, 
according to report. 


IDLEY TOWNSHIP (P. O. Gridley) McLean County, Ill.— 
BONDS VOTED— An issue of $38,000 road bonds was voted at an election 
held recently. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE ISS UANCE 
AUTHORIZED—It is reported that a resolution was adopted recently by 
the Board of County Commissioners, authorizing the issuance of $150,000 
in revenue anticipation notes, to realize funds for debt service obligations 
maturing in the near future. 


HADDONFIELD, Camden County, N. J.—BOND REFUNDING 
APPROVED—The Borough Commission on Jan. 2 passed on final reading 
an ordinance providing for the refunding of $1,836, improvement bonds 
at 4%% interest. Due serially from 1936 to 1970 incl. 


HAMILTON, Butler County, Ohio—BOND SALE—The city has 
arranged to sell $425,000 municipal hall building bonds, as follows: $250,000 
to the Public Works Administration and $175,000 to the Treasury In- 
vestment Board. 


HAMILTON, Butler County, Ohio—-BOND SALE—The $294,000 4% 
water works bonds offered by the Reconstruction Finance Corporation on 
Jan. 9—V. 139, p. 4156—were awarded to Blyth & Co. of New York, at a 
price of 108.70, a basis of about 3.45%. Due $21,000 on Oct. 1 from 1951 
to 1964 incl. The Reconstruction Finance Corporation received six bids 
for the issue. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BONDS AU- 
THORIZED—lt is reported that a resolution was adopted recently by the 
County Court, authorizing the issuance of $800,000 in indebtedness bonds. 


HAMTRAMCK SCHOOL DISTRICT, Wayne County, Mich.— 
BONDS APPROVED—The State Public Debt Commission has approved 
an issue of $515,000 refunding bonds. 


HENNEPIN COUNTY /’P. O. Minneapolis), Minn..—-TEMPORARY 
BORROWING—The Minneapolis ‘‘Journal’’ of Jan. 2 had the following to 
say: 
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“The Hennepin County Board of Commissioners to-day borrowed 
$450,000 at 144% interest to pay up outstanding warrants, including salary 
to county employees, which were not paid in the last three months of 1934 
for lack of funds. Such warrants total $630,000. With the proceeds of 
this loan and cash on hand, the county will be able to retire the eptire 
amount. The money was borrowed from the First National Bank & Trust 
Co., the Northwestern National Bank & Trust Co. and Thrall-West & Co. 


HENRICO COUNTY SANITARY DISTRICT NO. 2 (P. O. Rich- 
mond), Va.—BOND SALE BY RFC—The $46,000 issue of 4% semi-ann. 
sewer bonds offered for sale by the Reconstruction Finance Corporation on 
Jan. 9—V. 139, p. 4156—was purchased by Mason-Hagan, Inc., of Rich- 
mond, at a price of 100.34, a basis of about 3.96%. Due from June 1 1935 
to 1953 incl. No other bid was received for the bonds. 


HILLSBORO COUNTY (P. O. Manchester), N. H.—TEMPORARY 
LOAN—W.O. Gay & Co, of Boston were awarded on Jan. 4 a $200,000 tax 
anticipation loan at 0.57% discount basis. Due Dec. 10 1935. Other bidders 
were: Whiting, Weeks & Knowles, 0.66%; Ballou, Adams & Whittemore, 
0.69%; Faxon, Gade & Co., 0.83%; First Boston Corp., 0.83%; First 
National Bank of Boston, 0.90% plus $2. 


HOCKING COUNTY (P. O. Logan), Ohio—BOND OFFERING— 

’. 8. Yaw, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1:30 p. m. (Eastern Standard Time) on Jan. 19 for the 
urchase of $8,200 not to exceed 6% interest poor relief bonds. Dated 
Jec. 15 1934. Due as follows: $1,200 March 1 and $1,100 Sept. 1 1935; 
$1,100 March 1 and $1,200 Sept. 1 1936; $1,200 March 1 and Sept. 1 1937, 
and $1,200 March 1 1938. Principal and interest (M.& 8.) eg at the 
County Treasurer's office. A certified check for 1% of the nds bid for, 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. Transcript of proceedings will be furnished successful 
bidder and bids conditioned upon approval of said transcript by the attor- 
neys for the purchaser will be considered. 


HOLYOKE, Hampden County, Mass.--TEMPORARY LOAN—Lionel 
Bonvouloir, City Treasurer, made award on Jan. 10 of $250,000 revenue 
anticipation notes to the Bank of Manhattan Co. of New York, at 0.61% 
discount basis. Dated Jan. 10 1935 and payable Dec. 10 1935 at the First 
National Bank of Boston or at the First of Boston International Corp., 
New York. Lezality to be approved by Storey, Thorndike, Palmer & Dodge 
of Boston. Other bidders were: Whiting, Weeks & Knowles, 0.66%: 
Tyler, Buttrick & Co., 0.69%; Merchants National Bank, 0.70%; Halsey, 
Stuart & Co., 0.55% plus $10 premium; W. O. Gay & Co., 0.91%; First 
National Corp., 0.98% plus $1.55 premium; First National Bank of Boston, 
1.05%; Faxon, Gade & Co., 1.18%. 

Financial Statement, Dec. 31 1934 
Assessed valuation 1934....-.--.--------- ae bende oh ie beak _. $84,962,810 
peo RO Ee EL a ee er ea 2,916,500 
Water & other self-supporting debt, incl. in above. $1,356,000 

1934 levy, $2,460,262.50; uncollected, $592,548.79. The 1933 taxes are 
96% collected, and the 1934 taxes are 76% collected. Total uncollected 
taxes are approximately $727,000 as against $1,438,580 on Dec. 31 1933. 
Cash on hand, $187,130. Tax titles, $473,357. Tax title loans, $66,304. 


HURON COUNTY (P. O. Norwalk), Ohio—BOND ELECTION—At 
a special election to be held on Jan. 22 the voters will be asked to approve 
the issuance of $75,000 sewer construction bonds, to mature in 25 years. 


IDAHO, State of (P. O. Boise)—REPORT ON IRRIGATION DIS- 
TRICT BOND DEFAULT—The following report is taken from a recent 
Associated Press dispatch from Boise: 

“Failure to investigate a defaulted issue of $940,000 in bonds of the 
Central Idaho Irrigation District in Jefferson County promises to bring 
‘increased unpleasantness’ for State officials, Mrs. Myrtle Enking, State 
Treasurer, declared to-day in her annual report. 

‘* ‘In 1921 the Idaho Legislature passed an Act creating the Reclamation 
District Bond Commission, which Act was repealed in 1929,’ she said. 

‘“**In particular there were issued in 1925 under the approval of the 
Commission, as provided by the Act, $940,000 in bonds by the Central 
Idaho Irrigation District of Jefferson County and under the provisions 
of this Act the certificate of the State Treasurer was attached to each bond. 

*“**This District defaulted in 1929 in the payment of its interest and 
has continued to default as to that and subsequent payments. The State 
Treasurer's office under this and previous administration has been flooded 
with complaints from holders of the bonds from every section. 

‘**These bonds will begin to fall due early in 1935, and as no official 
investigation of the matter has ever been made, increased unpleasantness 
is in store for State officials, and especially for the Treasurer's office.’ 

“She did not definitely recommend an investigation.’’ 


ILLINOIS (State of)—BONDS OFFERED FOR INVESTMENT—A 
Froup, composed of the Chase National Bank, National City Co., both of 

ew York, and the Northern Trust Co. of Chicago made public offering 
on Jan. 7 of $2,180,000 3% % relief bonds at prices to yield 3%. They 
mature $325,000 in 1952, $950,000 in 1953 and $905,000 in 1954. They 
are part of the issue of $30,000,000 awarded on Nov. 22 to the Harris 
Trust & Savings Bank of Chicago and associates, at 101.58, a basis of 
about 3.08%—V. 139, p. 3836. 

The position of the State with respect to indebtedness outstandin- 
as of Jan. 1 1935 was set forth in the regular monthly roport of State Treasg 
urer John C. Martin, as follows: 

Called bonds outstanding wnich have ceased to draw 
interest, viz 


New internal improvement stock _- _- $4,000 
New internal improvement interest stock, payable 
a a mee hs 500 
1 old internal improvement bond_ pe ie ee 1,000 
1S GEER HOON. ocx s.-----. he Ne re Ee 12,000 
oo &17,500 
State highway bonds___...__._..____.______. 140,501,000 
Soldiers’ compensation bonds____________- a 32,011,000 
po OL ee eae 6,000,000 
Emergency relief bonds__.________.._________-- - 48,580.000 
Total bonded debt________________ yee wats cw smee es =~ Ue ee 
Tax anticipation notes held by— 
Motor fuel tax fund for revenue____________ - 2,350,000 
Motor fuel tax fund for waterway bond -_-____- SPS 200,000 
- Motor fuel tax fund for soldiers’ compensation bond _ _ - 780,000 
Agricultural premium fund for revenue. _ as F 500,000 


$230,939.500 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Calif.— 
REFUNDING PLAN BECOMES OPERATIVE—The following report is 
taken from the Los Angeles ‘‘Times’’ of Dec. 27 

Members of the Imperial Irrigation District bondholders’ protective 
committee, meeting here yesterday, declared the refunding program for 
District's bonded debt is now in effect. The Committee announced its 
deposits of bonds under the plan total $12,187,500, and sufficient additional 
bonds have been pledged to raise the total under control of the committee 
to 89% of the outstanding debt. 

Directors of the Imperial Irrigation District, acc rding to the protective 
committee, have also declared in effect the funding plan for the unpaid 
warrants of the District. 

Hearing is now scheduled on Jan. 31 before United States District 
Judge McCormick on the petition for debt adjustment under the terms of 
the amended banktuptcy Act. This petition seeks to bind the minority 
bondholders to the terms of refunding accepted by the majority of creditors. 

Members of the bondholders’ protective committee are: Charles J. 
Lick, Chairman; Milo W. Bekins, Ed Haas, Robert Fullerton Jr., Archibald 
Borland, Victor Etienne Jr., and B. P. Lester, Secretary. 


IONIA COUNTY (P. O. Ionia), Mich.—$32,000 DEFAULTED 
BONDS RETIRED—William C. Holtz, County Clerk, stated on Dec. 31 
that $8,000 of the approximately $32,000 Covert road bonds called for 
payment on Jan. 2 had been turned over to the County. The bonds are 
the outstanding balance of the total of $82,000 which were defaulted on 
May 1 1933 because of tax delinquencies and impounding of county funds 
in closed banks. The Board of Supervisors negotiated a loan from the 
general fund of the county in order to permit retirement of the bonds 
still outstanding. 


IOWA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Iowa 
Falls), Hardin County, lowa—BOND SALE—The $40,000 issue of school 
building bonds offered for sale on Jan. 7—V. 139, p. 4154—was purchased 
by the Carleton D. Beh Co. of Des Moines, as 34s, paying a premium of 

10, equal to 100.775, a basis of about 3.18%. Denom. $1,000. Coupon 
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bonds dated Jan. 15 1935. Due $4,000 from Nov. 1 1944 to 1953 incl. 


Interest payable M. & N. 


IRONTON, Lawrence County, Ohio—BOND OFFERING—C. C. 
Crance, City Auditor, will receive sealed bids until 12 m. on Jan. 24 for 
wed y wy 4 of $12,200.6% refunding bonds. Dated March 1 1935. One 
bond for $200, others for $500. Due Oct. 1 as follows: $2,200 in 1938 and 
$2,000 from 1939 to 1943, incl. Principal ard interest (A. & O.) a on 
at the First National Bank, Ironton. ids for the bonds to bear interest 
at a rate other than 6%, expressed in a = of 4% of 1%, will also be 
considered. A certified check for $122, payable to the order of the city, 
must accompany each proposal. 


IRVINGTON, Westchester County, N. Y.—BOND SALE—The 
$34,000 4% water supply bonds of 1933 offered by the Reconstruction 
Finance Corporation on Jan. 9—-V. ar) ¢ 4156—were awarded to Phelps, 
Fenn & Co. of New York at a price of 102.03, a basis of about 3.69%. Due 
March 15 as follows: $2,000 from 1935 to 1942 incl. and $3,000 from 1943 
to 1948 incl. Five offers were made for the issue. 


JACKSON CONSOLIDATED SCHOOL DISTRICT (P. O. Syl- 
vania) Screven County, Ga.—BOND SALE—It is stated that a $12, 
issue of school bonds was approved recently by the voters and has been sold 
to local investors at par. 


JACKSON COUNTY (P. O. Marquoketa), lowa.—POND SALE— 
A $20,000 issue of refunding bonds is reported to have been purchased 
by Glaspell, Vieth & Duncan of Davenport, as 34s. These bonds were 
issued to take up a like amount of bridge bonds which came due on Jan. 1 


JAY, KEENE, CHESTERFIELD, WILMINGTON, BLACK BROOK 
AND FRANKLIN CENTRAL SCHOOL DISTRICT NO. 1, N. Y.— 
BOND SALE—The $166,000 4% school bonds of 1934 offered by the Re- 
construction Finance Corporation on Jan. 9—V. 139, p. 4156—were awarded 
to Bacon, Stevenson & Co. of New York, the only bidder, at a price «f 98.85, 
a basis of about 4.15%. Due Feb. 1 as follows: $8,000, 1935; $9,000, 1936 
to 1945 incl.; $10,000 from 1946 to 1951 incl., and $8,000 in 1952. 


JENNERSTOWN, Somerset County, Pa.—PONIS APPROVED— 
An issue of $12,500 water system constructicn bonds was approved by 
the Pennsylvania Department of Internal Affairs on Dec. 231. 


JEROME, Jerome County, Ida.—BOND REFUNDING PROPCSAL— 
It is said that the city has under negotiations the refunding of $20,000 in 
bonds now outstanding at 6% int., with 44% bonds. 


JERSEY CITY, Hudson County, N. J.—TO RETIRE $800,000 
‘BABY’ BONDS—It was announced on Jan. 10 that the city would retire 
$800,000 principal amount of its so-called ‘‘baby’’ bonds on Jan. 15, 16 and 
17. They were issued during the past year and a half to pay municipal 
salaries and meet other expenses. 


KENMORE, Erie County, N. Y.—BORROWS $45,000 TO MEET 
DEBT CHARGES —The Village Board on Dec. 24 voted to borrow $45,000 
from local banks in order to provide for the payment of bond principal 
and interest charges maturing in January. The loan was advanced 
equal amounts by the First National Bank, State bank and the Central 
Bank. Although tax collections were nov sufficient to mect all expenses 
of the village, property owners paid $30,000 more in 1934 than in the 
previous year, according to Mayor Edward Leininger. 


KENNARD, Washington County, Neb.—BOND SALE DETAILS— 
It is stated by the City Clerk that the $10,000 4%% semi-ann. funding 
bonds sold recently—V. 139, p. 4000—-were purchased at par by Wachob, 
Bender & Co. of Omaha. Due in 1954, optional in 1939. 


KINGSTON, Luzerne County, Pa.—PROPOSED BOND ISSUE— 
The Borough Council recently took under consideration a proposal calling 
for the issuance of $100,000 storm sewer bonds. 


KITTSON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 75 (P. O. Bronson), Minn.—BOND SALE—The $29,000 issue of 
4\%% coupon series B refunding bonds offered for sale on Nov. 3—V. 139, 
Ri 2866—was purchased by the Northwestern Municipal Association, of 
Minneapolis, at par. Due from 1937 to 1954, optional oa 30 days’ written 
notice. No other bids were received. 


KNOX COUNTY (P. O. Galesburg), Ill.—TAX COLLECTIONS 
HIGH—William J. English, County Treasurer, announced on Dec. 30 
that 94.06% of the 1933 real estate and personal taxes had been collected. 
Of the $1,540,000 levied, collections amounted to $1,448,582. 


LA JUNTA, Otero County, Col.—PRICE PAID—The $50.000 4% 
semi-annual refunding bonds that were purchased by Bosworth, Chanute, 
Loughridge & Co. of Denver as 4s—V. 140, p. 170—were sold at par, ac- 
cording to the City Clerk. Due from 1938 to 1954, inclusive. 


LAKE COUNTY (P. O. Painesville), Ohio—BOND SALE—The 
$10,800 poor relief bonds offered on Jan. 7 . 139, p. 4000—were awarded 
as 2\s to Paine, Webber & Co. of Cincinnati, at par plus a premium of 
$3.45, equal to 100.031, a basis of about 2.23%. Dated Dec. 15 1934 and 
due as follows: $1,600 March 1 and $1,400 Sept. 1 1935: $1,500 March 1 
gad St uae $1,500 March 1 and $1,600 Sept. 1 1937, and $1,700 
Marc 38. 


LENAWEE COUNTY (P. O. Adrian), Mich.—-BOND PAYMENTS— 
The Adrian ‘‘Telegram’’ of Dec. 31 reported in part as follows on the bond 
payments made by the Road Commission last year: ‘‘In 1934 the Road 
Commission paid on bonds the sum of &217,051.45, as compared with 
$138,948.78 last year. The 1934 bond payments were divided as follows: 
$137,891.01 on Covert bonds for county roads; $26,408.16 on Covert bonds 
sold by the State for county line highway constructive, and $52,752.28 on 
township road bonds. The township road boni payments were as follows: 
Ogdent Township, $29,845.35: Madison Township, $8,711.10: Hudson 
Township, $8,836 and Deerfield Township. $5,359.83. The road bonds 
were retired through the use of $107,028.56, which was half of the 1933 
gasoline and weight tax apportionment to Lenawee County and the re- 
volving fund of the County Road Commission, which has done yeoman 
service in keeping Lenawee from defaulting its road bonds.”’ 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.-BONDS TO BE ELIGIBLE FOR SAVINGS BANKS 
—The following report is taken from the Los Angeles ‘‘Times’’ of Dec. 27: 

“Instructions were given County Counsel Mattoon yesterday by the 
Board of Supervisors to prepare an amendment to the State Banking Act 
that would make Los Angeles county fiood control bonds eligible for invest- 
—-= savings banks of the State and broaden the sales possibilities of the 
securities. 

“The motion seeking the amendment was offered by Supervisor Quinn, 
who pointed out that if the proposed measure is adopted by the Lezislature, 
county flood-control bonds could be listed with savings banks, which, under 
the present law, are excluded as potential purchasers.”’ 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The $82,000 
4% % refunding bonds offered on Jan. 7—V. 139, p. 4001—-were awarded 
to Braun, Bosworth & Co. and Ryan, Sutherland & Co., both of Toledo, 
jointly, at par plus a premium of $382, equal to 100.465, a basis of about 
440%. Dated Jan. 7 1935. Due in 15 years; callable in whole or in part 
on Jan. 7 1940 or on any interest payment date thereafter. 


McALESTER, Agen I County, Okla.—BOND ELECTION—It 
is said that an election will held on Jan. 15 to vote on the issuance of 
$25,000 in work relief bonds. 


McLEANSBORO, Hamilton County, IIl.—SALE OF BONDS TO 
PWA—tThe City Council in December passed an ordinance providing for 
the sale of $38,000 bonds to the Public Works Administration in connection 
with a loan and grant of $49,000 obtained from the Federal agency for 
improving and extending the municipal water works system. The bonds 
bear 4% interest and mature in 30 years. The ordinance specifically 
states that they are to be retired exclusively from revenues of the utility. 


MADAWASKA, Aroostook County, Me.—BOND SALE—The $63,000 
4% school system bonds offered by the Reconstruction Finance Corporation 
on Jan. 9—V. 139, p. 4156—were awarded to E. H. Rollins & Sons of Bos- 
ton, only bidder, at a price of 100.88, a basis of about 3.887. Due June 1 
as follows: $3,500 from 1935 to 1942 incl.; $3,000 from 1943 to 1953 incl. 
and $2,000 in 1954. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND ISSUANCE 
CONTEMPLATED —It is said that the county will probably issue $40.000 
in refunding bonds to take up a like amount of 54% % highway bonds that 
matured on Jan. 1. The new bonds may bear interest at 444 or 4K %. 


MANSFIELD, Richland County, Ohio—BOND SALE—The $75,000 
coupon water supply bonds offered on Jan. 10—V. 140, p. 171—were 
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awarded as 2}4s to Johnson, Kase & Co. of Cleveland, at par plus a premium 
of ois oaual to 100.21, a basis of about 2.43%. Da Jan. 15 1935 and 
due $8,000 April 1 and $7,000 Oct. 1 from 1936 to 1940 incl. Fifteen bids 
were submitted for the issue. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT OFFER- 
ING—Charles A. Grossart, County Auditor, will receive sealed bids until 
10 a. m. on Jan. 17 for the purchase of $350,000 not to exceed 5% interest 
temporary loan warrants. Dated Feb. 1 1935. Denom. $5,000. Due 
June 1 1935. Prin. and int. payable at the County Treasurer's office. 
A certified check for 3% of thé issue bid for, payable to the order of the 
Board of Commissioners, must accompany each proposal. 


MARION COUNTY (P. O. Marion), Ohio—BOND SALE—The $14,500 
poor relief bonds offered on Jan. 7—V. 139, p. 4154—were awarded as 2s 
to Prudden & Co. of Toledo, at a price of 100.31, a basis of about 2.31%. 
Dated Dec. 15 1934 and due as follows: $2,000 March 1 and Sept. 1 from 
1935 to 1937 incl. and $2.500 March 1 1938. 


MARSHALL COUNTY (P. O. Marysville) Kan.—BOND SALE 
DEI A ILS—The $175,000 of bonds that were sold recently, as 3 4s at par— 
V. 140, p. 171—were purchased by Stern Bros. & Co. of Kansas City, 
according to the County Clerk. They are divided as follows: $75,000 poor 
relief, and $41,000 road and bridge bonds. Due serially in 10 years. 


MARYDELL CONSOLIDATED SCHOOL DISTRICT (P. O. Car- 
thage), Leake County, Miss.—BOND SALE—A $4,800 issue of school 
bonds that were approved in October are stated to have been purchased at 
par by an undisclosed investor. 


MAUI COUNTY (P. O. Wailuku), Hawaii—BOND SALE BY RFC—The 
$158,000 issue of 4% semi-annual county improvement bonds offered by the 
Reconstruction Finance Corporation on Jan. 9—V. 139, p. 4156—was 
awarded to Dean Witter & Co. of San Francisco at a price of 101.34, a basis 
of about 3.88%. Due from Dec. 30 1938 to 1961, inclusive. 


MEMPHIS SCHOOL DISTRICT (P. O. Memphis) Shelby County, 
Tenn.—NOTE OFFERING—Sealed bids will be received until 2:30 p. m. on 
Jan. 15, by E. C. Ball, Secretary of the Board of Education, for the pur- 
chase of a $600,000 issue of city schools, scries 1935, revenue notes. Int. 
rate is not to exceed 6%, stated in a multiple of 4 of 1%. Denom. $10,000. 
Dated Jan. 15 1935. Due $200,000 on July 15, and $400,000 on Oct. 15 
1935. The int. prior to maturity to be evidenced by coupons maturing on 
July and Oct. 15 1935. These notes are to be issued under and in pursu- 
ance of the charter amendment known as Chapter 5 of the frivate Acts of 
the General Assembly of the State of Tennessee for the year 1921, and 
amendment thereto, Chapter 127 of the Private Acts of the General As- 
sembly of the State of Tennessee for the year 1921. Said notes shall not 
be sold for less than par and accrued int., except by a vote of at least two- 
thirds of the members of said Board of Education, when a price of $99 on 
the $100 may be accepted. Said notes shall be signed by the President 
and the Secretary of said Board of Education and the seal of said Board 
of Education shall be affixed. They shall be payable at the Union Planters 
National Bank & Trust Co., Memphis, Tenn., or at the option of the 
holder thereof at the Chemical Bank & Trust Co., in the City and State of 
New York, in lawful money of the United States of America. 


MENA, Polk County, Ark.—BONDS VOTED—At a special election held 
recently the voters approved the issuance of $35,000 in hospital building 
bonds by a count of 235 to 10. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Calif.—JAN. 1 
INTEREST DEFAULTED—We quote in part as follows from the San 
Francisco ‘‘Chronicle’’ of Dec. 30: 

“The Merced Irrigation District again will default upon the January 
semi-annual payment of bond interest, it was announced to-day. The 
instalment of $475,310 is due bondholders Jan. 1. 

“Tuesday's default will bring the accumulated bond interest debt to 
$1,442,000, said Auditor E. E. Neel. This is in addition to outstanding 
bond principal of $16,250,000 upon which the Merced district has been 
unable to pay interest for several years. 


. Partial Payemnts 

“The first default occurred in 1930, but partial payments of interest 
have been made up to the instalment due July 11933. Since then no inter- 
est has been paid as the irrigation district was engaged in refinancing 
negotiations with the bondholders. 

“Holders of bonds may register their certificates with the district as 
usual next week, Mr. Neel said, with prospect of possible future payment 
in the order of registration.”’ 


MIAMI TOWNSHIP SCHOOL DISTRICT (P. O. Yellow Springs), 
Green County, Ohio—BOND OFFERING—Towne Carlisle, Clerk of the 
Board of Education, will receive sealed bids until 12m. on Jan. 16 for the 
purchase of $9.045.74 6% funding bonds. Dated Jan. 19 1935. Due as 
follows: $945.75 Jan. 19 and $900 July 19 1936 and $900 Jan. 19 and July 19 
from 1937 to 1940 incl. Int. payable semi-annually. Bids for the bonds 
to bear int. at a rate other than 6%, expressed in a multiple of 14 of 1%, 
will also be considered. A certified check for 390, payable to the order 
of the Board of Education, must accompany each proposal. 


MIDWAY, Washington County, Pa.—BOND SALE—The $5,000 
4%% coupon refunding bonds offered on Dec. 28, award of which was 
deferred to Jan. 7—V. 140, p. 171—were sold to a local investor, the 
only bidder, at par plus a premium of $255, equal to 105.10, a basis of 
about 3.51%. Dated Nov. 1 1934 and due $1,000 on Nov. 1 from 1942 
to 1946 inclusive. 


MISSISSIPPI COUNTY RURAL SPECIAL SCHOOL DISTRICT 
NO. 1 (P. O. hitton) Ark.—BOND EXCHANGE AGREEMENT— 


The $19,000 refunding bonds that were scheduled for sale on Dec. 18—V. 
139, p. 3678—-were not awarded at that time, because, it is said, an agree- 
ment has been entered into between the bondholders and the District to 


exchange the original bonds for the refunding issue. It is expected that the 
negotiations will be completed shortly. The new bonds bear 4% interest. 


MOBILE, Mobile County, Ala.—CONFERENCE HELD ON BONDS— 
A conference was held on Jan. 7 between city officials, Natt T. Wagner, of 
New York, R. L. Mitchell and William K. Dupre Jr., bond experts, who 
represent a group of New York creditors of the above city who purchased 
Mobile bonds some years ago, according to press dispatches. It is said 
that several million dollars are involved. 


MONROE COUNTY (P. O. Rochester), N. Y¥Y.—PROPOSED BOND 
ISSUE—Ilt is reported that the county wil float an issue of $1,500,000 
bonds within the next two weeks. Of the proceeds, $800,00u will be used for 
work relief purposes, while $700,000 will be applied to the payment of out- 
standing tax anticipation notes. The present year’s budget, it is said, 
provides for the redemption of $1,220,000 bonds, so that the issue now con- 
templated will result in an increase of only $280,000 in the net debt. 


MONROE COUNTY (P. O. Woodsfield), Ohio—BOND SALE—An 
issue of about $32,600 poor relief bonds was awarded on Jan. 3 to the 
First National Bank of Clarington, as 34s, at a price of par. 


MORGAN COUNTY (P. O. McConnellsville), Ohio—BOND SALE— 
The $17,000 poor relief bonds offered on Jan. 5—V. 139, p. 4155—were 
awarded as 24s to the BancOhio Securities Co. of Columbus at par plus 
@ premium of 551, equal to 100.30, a basis of about 2.38%. Dated Dec. 1 
1934 and due as follows: $2,300 March 1 and Sept. 1 1935: $2,300 March 1 
and $2,400 sept. 1 1936; $2,500 March 1 and $2,600 Sept. 1 1937, and 
$2,600 March 1 1938. Seasongood & Mayer bid for 3s; First National 
Bank 4s, and the Citizens National Bank of McConnellsville for 3s. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Mor- 
gan), Colo.—BOND ELECTION—It is stated by the Secretary of the Board 
of Education that an election will be held on Feb. 2 to vote on the issuance 
of the $35,000 in 34%% semi-annual refunding bonds that were sold subject 
to this election—V. 139, p. 4155. 


MORIAH UNION FREE SCHOOL DISTRICT NO. 5 (P. O. Port 

enry), Essex County, N. Y.—BOND SALE—The $8,500 school impt. 
bonds offered on Dec. 28—V. 139, p. 4001—-were awarded on Jan. 4, as 5s, 
at a price of par, to the Citizens National Bank of Port Henry, only bidder. 
Dated Jan. 1 1935 and due on Jan. 1 from 1936 to 1944 incl. 


MORRIS, Stevens County, Minn.—BOND OFFERING—It is reported 
that sealed bids will be received unti! 8 p. m. on Jan. 30, by A. J. Mielke, 
City Clerk, for the purchase of an issue of $188,000 power plant construction 
oo. (These bonds were approved by the voters at an election on Jan. 9 

34.) 


MORVEN CONSOLIDATED SCHOOL DISTRICT (P. O. Morven), 
Brooks County, Ga.—BONDS VOTED—At an election held on Nov. 19 
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the voters approved the issuance of $30,000 in 5% school building bonds 
by 120 to 60. These bonds are said to mature in 10, 20 and 30 years. 


MOUNT OLIVE, Macoupin County, Ill.—BONDS AUTHORIZED— 
The City Council passed an ordinance on Dec. 17 providing for the issuance 


of $90,000 revenue bonds to defray the expense of extending the water 
works system. 


MOUNT PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O. 
Mount A wrong Westmoreland County, Pa.—BOND OFFERING— 
C. QO. Christner, District Secretary, will receive sealed bids until 7:30 p. m. 
on Jan. 21 for the purchase of $30,000 334%, 4% or 4d ve coupon bonds. 
Dated Feb. 1 1935. Denom. $1,000. Due $3, on Feb. 1 from 1936 to 
1945 incl. Int. payable F. & A. A certified check for $500 is required. 
Approving opinion of Burgwin, Scully & Burgwin of Pittsburgh will be 
furnished the successful bidder. 


MUSCATINE COUNTY (P. O. Muscatine), lowa—BOND ISSU- 
ANCE CONTEMPLATED—Ilt was announced on Dec. 29 by Arthur 
Nicholson, County Treasurer, that $15,000 in 3% bonds to replace out- 
standing poor fund warrants will be issued this month. Due in five years. 


MUSKEGON SCHOOL DISTRICT, Muskegon County, Mich.— 
BOND DESCRIP TION—Sealed bids for the $25,000 coupon refunding bonds 
being offered for sale on Jan. 15—V. 139, p. 4155—should be addressed to 
Mae A. Rockenbach, Clerk of the Board of Education. Tenders will be 
opened at 7:30 p. m. _Bonds are to bear interest at not more than 5%. 
Dated Feb. 15 1935. Denom. $1,000. Due Feb. 15 1952; callable on and 
after Feb. 151939. A sinking fund to provide for payment of the bonas will 
be established, as follows: $1,000 in 1939 and $2,000 each year from 1940 
te 195lincl. Prin. and int. F. & A. 15, payable at the office of the Board 
of Education. . A certified check for $1,000 is required. Legality approved 
by Miller, Canfield, Paddock & Stone of Detroit. Purchaser to furnish 
printed bonds at his own expense. During the remainder of the calendar 
ow Org? ae District will either sell or exchange further bonds amounting 
to 5 ° 


MUSKOGEE COUNTY (P. O. Muskogee) Okla.—BOND ISSUANCE 
PENDING— It is stated by the County Clerk that no definite action has been 
taken as yet in rezard to the issuance of the $35,000 in highway and county 
farm bonds that were mentioned in V. 140, p. 171. 


NAMPA, Canyon County, Ida.—BOND SALE—A_ $30,000_ issue 
of 4% semi-annual funding bonds was sold at par on Dec. 22 to the Frank 
Dahlstrom Co., Inc., of Boise. Denom,. $1,000. Dated Jan. 1 1935. 
oe from Jan. 1 1937 to 1950, with the option of prior payment after 

years. 


NASHVILLE, Davidson County, Tenn.—BOND SALE NOT CON- 
TEMPLATED—lt is reported that the $400,000 market house bonds ap- 
proved by the voters on Dec. 27—V. 140. p. 171—probably will not be of- 
fered for public sale for some time. 


NATICK, Middlesex County, Mass.—TEMPORARY LOAN—Faxon, 
Gade & Co. of Boston were awarded on Jan. 4 an issue of $100,000 revenue 
anticipation notes at 1.19% discount basis. Dated Jan. 4 1935 and due 
Nov. 5 1935. Other bidders were: First National Bank of Boston, 1.27%; 
A. C. Allyn & Co. of New Enzland, Inc., 1.97%, plus $3 premium, an 
Natick Five Cents Savings Bank 2%, plus $1.25. 


NEWARK, Essex County, N. J.—BOND OFFERING—Reginaid 
Parnell, Director of the Department of Revenue and Finance, will receive 
sealed bids until 12 M. on Jan. 17 for the purchase of $3,000,000 not to 
exceed 414 °% interest - or registered funding bonds. Dated Feb. 1 
1935. Denom. $1,000. ue Feb. 1 as follows: $140,000, 1936; $17C,000, 
1937; $200,000, 1938 to 1944 incl. and $215,000 from 1945 to 1950 iael. 
Bidder to name a single interest rate for all of the bonds, expressed in a 
multiple of 4% of 1%. Prin. and int. F. & A. payable in lawful money of 
the United States at the National State Bank, Newark. A certified check 
for 2% of the bonds bid for, payable to the order of the above-mentioned 
official, must accompany each proposal. The a opinion of Keed. 
Hoyt & Washburn of New York will be furnished the successful bidder. 

ARRANGES FOR EXCHANGE OF ADDITIONAL $7,500,000 BONDS— 
The above $3,000,000 bonds are part of an authorized issue of $10 500 000, 
due serially from 1936 to 1950 incl. The city has arranged with New York 
and Newark institutions to exchange the remaining $7,500,000 of bonds for 
tax notes now outstanding. The sale of these bonds brings to a successful 
conclusion the city’s financial program, as announced last spring, which 
was formulated by Norman 8. Taber & Co. and carried out under the super- 
vision of Reginald Parnell, Director of Department of Revenue and Finance. 
It will result in the retirement of virtually all of the city’s remaining current 
indebtedness with the exception of the balance due the Board of Education, 
which will be paid monthly up to June 30. Rate of interest on the $7,500,000 
bonds will be governed by the rate obtained on the $3,000,000 being offered 
at public sale, as noted above. The success of the refinancing plan was due 
in part to the large increase in tax receipts. Newark’s tax collections for 
1934 on account of current and delinquent taxes aggregated $31,711,108, 
an increase of $5,647,658. or about 21.5%, as compared with 1933 collec- 
tions of $26,053,460, and some $3,200,000 in excess of the estimates under 
the financial program. Of the collections $20,961,415 was on account of 
current taxes and $10,749,693 on account of delinquent taxes, compared 
with $18,211,664 and $7,841,796, respectively, collected in 1933. Current 
collections equajled 68.2% of the 1934 levy and delinquent tax collections 
equalled 524% of such taxes outstanding. As a result of this favorable 
record of tax payments, the amount of bonds to be issued is $1,500,000 
below the total originally contemplated. The city, according to Mr. Parnell, 
reduced its gross debt by more than $5,000,000 in 1934. The $10,500,000 
bonds to be issued will not increase the city’s debt, as they will replace out- 
standing temporary obligations. The 1934 tax levy was about $5,000,000 
less than that of 1931 and, in view of completion of the financial program 
and other favorable factors, the levy for 1935 should show a further reduc- 
tion, Mr. Parnell added. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN— 
The National Shawmut Bank of Boston was awarded on Jan. 7 an issue of 
$700,000 tax anticipation notes at 0.72% discount basis, plus a premium 
of $2. Dated Jan. 9 1935 and due Nov. 8 1935. Other bidders were: 
Newton, Abbe & Co., 0.82%; Faxon, Gade & Co., 0.85%; F. 8. Moseley & 
Co. and National Rockland Bank, jointly, 1.09%; Brown Bros. Harriman 
& Co., Inc., and Washburn, Frost & Co. jointly, 1.14%; W. O. Gay & 
Co. 1.18%, Halsey, Stuart & Co. 1.39% plus $55 premium. 


NEW CARLISLE, Clark County, Ohio—BOND SALE—The $6,000 
5% coupon fire apparatus bonds offered on Jan. 7—V. 140, p. 171—were 
awarded to E. P. Deaton, Route No. 1, a local investor, at a price of 102 
a basis of about 4.08%. Dated Jan. 1 1935 and due $600 on Sept. 1 from 
1936 to 1945, incl. he New Carlisle National Bank bid par and accrued 
interest for the issue. 


NEW CASTLE CITY SCHOOL DISTRICT, Lawrence County, Pa.— 
BOND ISSUE APPROVED—The Pennsylvania Department of Internal 
Affairs on Jan. 2 announced approval of an issue of $60,000 refunding bonds. 


NEW HAVEN, New Haven County, Conn.—SEEKS HIGHER 
INTEREST PENALTY ON BACK TA XES—Mayor John W. Murphy 
stated on Jan. 2 that a bill designed to strengthen the borrowing position 
of the city and to aid in the collection of taxes, by raising the interest 
penalty on delinquencies from 7% to 9%, was being prepared for intro- 
duction at the approaching session of the State Lezislature. 


NEW JERSEY (State of)—AWARD OF $10,000,000 BONDS—The 
$10,000,000 coupon or registered series A Act of 1934 emergency relief 
bonds, offered on Jan. 9—V. 140, p. 171—-were awarded as 2s to a syn- 
dicate headed by Lehman Bros. of New York at a price of 100.76, a basis 
of about 2.32%. This is the lowest cost basis at which serial bond financ- 
ing has ever been negotiated by the State. The successful syndicate com- 
prised 24 individual members, all of which are reported further below. 
The bonds are dated Jan. 1 1935 and mature $1.250,000 on Jan. 1 from 
1936 to 1943, incl. The bankers are making public re-offering of the issue 
at prices to yield, according to maturities, as follows: 1936. 6.60%: 1937, 
1.25%: 1938, 1.75%; 1939, 2%: 1940, 2.10%; 1941, 2.25%; 1942, 2.40%, 
and 2.50% in 1943. The bonds are declared to be legal investment for 
savings banks and trust funds in the States of New Jersey, New York, 
Massachusetts and Connecticut. In addition to the successful bid, two 
other offers were submitted for the bonds. A syndicate headed by the 
National City Bank of New York and including as leading members the 
First National Bank, Chase National Bank, Brown Harriman & Co. and 
the First Boston Corp., bid 100.479 for 2s while the final tender of 100.359 
for 244s was made by a group under the leadership of the Bankers Trust 
Co. mong the other members of this latter group were Edward B. Smith 
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& Co., J. S. Rippel & Co., Salomon Bros. & Hutzler, Phelps, Fenn & Co. 
and Kean, Taylor & Co. 

MEMBERS OF SUCCESSFUL SYNDICATE—Al\l of the members of 
the group which was awarded the issue are shown herewith: 


Lehman Brothers Wertheim & Co. 
Halsey, Stuart & Co., Inc. R. H. N.oulton & Co., Inc. 
Ledenburg, Thalmarn & Co. G. M.-P. Murphy & Ce. 
Stone & Webster & Blodget, Inc. Hemphill), Noyes & Co. 
Bancainerica-Blair. Inc. Darby & Co. 
Hallgarten & Co. Adams, McEntee & ©c., Inc. 
F. S. Moseley & Co. Adams & Mueller, Newark 
J.& W. Seligman & ©o. Burr & Co., Inc. 
Mercantile-Commerce Bank & Trust| Rutter & Co. 
Co., St. Louis A.C.Allyn & Co., Inc. 
E.H. Rollins & Sons Inc. Jenks, Gwynne & Co. 
Manufacturers & Traders Trust Co..| Piper, Jaffray & Hopwood, Minn'lis. 
Buffalo Gibsoa, Leefe & Co. 


NEW YORK, N. Y.—SYNDICATE BOOKS ON $40,000,000 BOND 
ISSUE CLOSED—It was announced on Jan. 11 that the syndicate books 
have been closed on the issue of $40,000,000 3 %% and 4% long-term serial 
bonds offered last month ". the National City Bank of New York; First 
National Bank, New York; Brown Harriman & Co., Inc.; Edward B. Smith 
& Co.; the First Boston Corp.; Salomon Bros. & Hutzler; Kidder, Peabody 
& Co.; Lazard Freres & Co., Inc., and associates—V. 139, p. 4002. The 
$5,000,000 special corporate stock notes also have all been sold. 


NEW YORK (State of)—-PROPOSED FINANCING—It is re ed 
that State Comptroller Morris 8. Tremaine may come to market shortl 
with an offering of between $30,000,000 and $50,000,000 bonds for relief, 

ade crossing elimination and general improvement pur . In addition, 

e is expected to borrow $50,000,000 on a short-term is sometime this 
month in order to meet budgetary requirements. Early sale of the bonds 
will be undertaken only in the event that market conditions continue 
favorable. The bond financing, of course, will be arranged by the sealed 
tender method, while the temporary borrowing, as is usually the case, will 
be conducted by the Comptroller privately with banking institutions and 
investment houses. The last previous bond sale conducted by the State 
occurred on June 28 1934 when award was made of $30,000,000 2% 1-to 10- 
year relief bonds to the Chase National Bank of New York and associates 
at a net interest cost basis of 1.834%. This is the lowest basis cost at which 
the State has ever sold bonds.—V. 138, p. 4499. 

The latest short-term borrowing was negotiated on Sept. 18 1934, when 
Mr. Tremaine sold $75,000,000 notes, due May 15 1935, at %% interest. 
Announcement of intention to dispose of the issue resulted in an over- 
subscription of 100%, aprlications from banks and banking houses 
thro out the State having aggregated $150,000,000.—-V. 139, p. 1903. 

SAVINGS & LOAN BANK ISSUE SOLD—Neergaard, Miller & Co. 
of New York on Jan. 10 disposed of $444,000 4% sinking fund registered 
bonds, series 125, of the Savings & Loan Bank of the State of New York 
at a price of 100.75 and interest. Dated Feb. 1 1935 and due Aug. 1 
1942. Purpose of the issue was to replace bonds of a higher coupon rate 
which have been called for payment. Further reference to this matter 
will be found in our ‘‘Department of Current Events and Discussions”’ 
on a page. 


NIAGARA FALLS, Niagara County, N. Y.—BOND SALE—The 
$176,000 series D coupon or registered water works improvement bonds 
offered on Jan. 7—V. 139, p. 4155—were awarded as 3s to the Harris 
Trust & Savi Bank of New York, at a ce of 100.49, a basis of about 
2.95% Da Jan. 1 1935 and due Feb. 15 as follows: $15,000 from 1943 





to l incl. and $14,000 in 1952. Phelps, Fenn & Co. were second high 
bidders offering 100.15. Halsey, Stuart & Co., Inc., entered the third 
highest bid at 100.085 for 3s. irst Boston Corp. bid 100.07 for 3s. Two 


bids were received for 3.15% coupon, Adams McEntee & Co., Inc., offering 
100.22 and Manufacturers & Traders Trust Co. and Kean, Taylor & Co., 
100.16. Bancamerica-Blair Corp. offered 100.18 for 3.20s. and George B. 
Gibbons & Co., Inc., bid 100.35 for 3s. 


NILES CITY AND TOWNSHIP SCHOOL DISTRICT NO. 1, Mich.— 
BOND SALE—The $61,000 44% % coupon refunding bonds offered at public 
auction on Jan. 4—V. 139, p. 2—were sold to Watling, Lerchen & Hayes 
of Detroit, at par plus a premium of $1,040, ual to 101.70, a basis of 
about 4.26%. Dated Jan. 1935. mom, $1, Due $5,000 an- 
pually from 1939 to 1949, incl., and $6,000 in 1950. Interest payable 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN 
—The National Shawmut Bank of Boston was awarded on Jan. 8 a $200,000 
tax anticipation loan at 0.33% discount basis, plus a premium of $5. 
Dated Jan. & 1935 and payable Nov. 8 1935 at the First National Bank 
of Boston. Denom. $25, , $10,000 and $5,000. Legality approved 
by Ropes, Gray, Boyden & Perkins of Boston. Other bidders were: 
Merchants National bank, 0.34%; Norfolk County Trust Co., 0.34%; 
Second National Bank of Boston, 0.355%: Ballou, Adams & Whittemore, 
0.37%; Whiting, Weeks & Knowles, 0.38%; W. O. Gay & Co., 0.39% 

ius $2 premium; First National Bank of Boston, 0.39%; New England 
t Co., 0.41% plus $1; Faxon, Gade & Co., 0.45%. 


OAKWOOD CITY (P. O. Dayton) Montgomery County, Ohio— 
BOND SALE—The $23,177.50 refunding bonds offered on Dec. 18—V. 
139, p. 3679—-were awarded as 6s to Fox, Einhorn & Co. of Cincinnati, at 
a price of 103.33. Dated Nov. 1 1934 and due April 1 and Oct. 1 from 
1936 to 1958, inclusive. 


OAKWOOD (P. O. Dayton) Montgomery County, Ohio—BOND 
OFFERING—A. C. Bergman, City Auditor, will receive sealed bids until 
12 m. on Jan. 19, for the purchase of $62,996.69 6% refunding bonds. 
Dated Sept. 1 1934. One bond for $996.69, others for $1,000. Due as 
follows: $3,996.69 May 1 and $3,000 Nov. 1 1940; $3,000 May 1 and Nov. 1 
from 1941 to 1944, incl. and $4,000 May 1 and Nov. 1 from 1945 to 1948, 
incl. Interest payable M. & N. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4 of 1%, will also be con- 
sidered. A certified check for $1,000, payable to the order of the City 
Treasurer, must accompany each proposal. 


OGDEN, Weber County, Utah—BOND SALE—A $5,900 issue of 6% 
ial improvement bonds is reported to have been purchased recently by 
the Commercial Security Bank of Ogden. 


OKLAHOMA CITY, Oklahoma County, Okla.—BONDS VOTED— 
It is reported that on Jan. 8 the voters approved the issuance of $350,000 
in bonds for water works construction. (An allotment for this project has 
been approved by the Public Works Administration.) 


ORADELL, Bergen County, N. J.—BOND OFFERING-—Asahel 
Cages. mpeg gh 4 By receive sealed ps until 8 p. m. on Jan. 21 for 
> purchase of $° d not to exceed 5% interest coupon or registered 
honda, divided as follows: ‘ das eee 
$170,000 public impt. refunding bonds. Due $17,000 on Dec. 15 from 1935 
to 1944 incl. Redeemable, at par and accrued interest, on 
Dec. 15 of each year, upon public notice of such intention in a 
financial journal published in N. Y. City at least six months prior 

bok: to the date set for redemption. ; 
130,00 funding bonds, issued in accordance with Chapter 60, Laws of 1934 
of New Jersey, knowr. as the ‘‘Cash-bais” Act. Due $13.000 on 
: _ Dec. 15 from 1935 to 1944 incl. 
_ Each issue is dated Dec. 15 1934. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4% of 1%. 
Prin . and int. J. & D. 15 payable in lawful money of the United States at 
the First National Bank, Oradell. A certified check for 2% of the bonds 
bid for, poe to the order of the borough, is required. Legal opinion of 
one. Hoyt & Washburn of New York will be furnished the successful 

er. 


OSAKIS, Douglas County, Minn.—BOND SALE BY RFC—The 
$8,500 issue of 4% semi-ann. water works bonds offered for sale by the 
Reconstruction Finance Corporation on Jan. 9—V. 139, p. 4156—was 
purchased at par by the First National Bank of Osakis. Due from Feb. 1 
1935 to 1947, incl. No other bid was received for these bonds. 


OSKALOOSA, Mahaska County, lowa—BOND SALE—The $183 
issue of sewage disposal pene bonds offered for sale ‘on Jan. oy vn 
p. 172—was awarded to the lowa-Des Moines National Bank & Trust Co. 
of Des Moines, according to the City Clerk. 


PAINESVILLE, Lake County, Ohio—BOND CALL—Notice has been 
given of the call for payment on April 1 1935, at par and accrued interest, 
of 5 2, “4 or ees |g of So crema issue of $149.00, dated April 1 

pe ey ou presen or payment at the City Tr F 
office through the Cleveland Trust Co., Painesville. : at slg 
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PALISADES PARK, Bergen County, N. J.—BONDS AUTH- 
ORIZED—Final action on the ordinance providing for the issuance of 
$350,000 444%, refunding bonds was taken by the Borough Council on 
Dec. 25. Due Dec. 1 as follows $3,000, 1935; $4,000, 1936; $5,000, 1937: 
$7,000, 1938; $9,000, 1939; $11,000, 1940; $13,000, 1941; $15,000 in 1942 
and $283,000 in 1943. Also approved was a resolution authorizing the 
issuance of $56,500 tax revenue notes of 1934 against $157 ,974 of delinquent 
taxes. 


PASADENA CITY HIGH SCHOOL DISTRICT (P. O. Los Angeles), 
Calif.-BOND SALE—The $375,000 issue of school building and repair 
bonds offered for sale on Jan. 7—V. 139, p. 4156—was purchased by 
Blyth & Co. of San Francisco, as 3%s, paying a premium of $4,400, equal 
to 101.17, a bais of about 3.62%. Dated Jan. 1 1935. Due from Jan. 1 
1938 to 1955 incl. 


PASSAIC, Passaic County, N. J..-BOND SALE—A syndicate com- 
posed of Blyth & Co.; Stone & Webster and Blodget, Inc.; Phelps, Fenn & 
Co.: E. H. Rollins & Sons; Graham, Parsons & Co.; Roosevelt & Weigold, 
Inc., all of New York; J. 8. Rippel & Co., Newark, and H. L. Allen & Co. 
of New York has purchased an issue of $1,200.000 44 % funding bonds. 
Dated Dec. J) 1934. Denom. $1,000. Due Dec. 1 as follows: $50,000. 
1935 to 1941 inel.; $65,000, 1942 and 1943; $80,000, 1944 to 1947 incl. and 
$100,000 from 1948 to 1951 incl Prin. and int. J. & D. payable at the 
Chase National Bank, New York, or at the Passaic National Bank & Trust 
Co., Passaic. Legality to be approved by Hawkins, Delafieid & Long- 
fellow of New York. The bonds, issued in accordance with Chapter 60, 
Pamphlet Laws of 1934 of New Jersey, are stated to be general obligations 
of the city, payable from unlimited ad valorem taxes on all the taxable 
property therein. 


PHILADELPHIA, Pa.—SUPREME COURT RESTRICTS USE OF 
SINKING FUNLS—The State Supreme Court on Jan. 7 forbade the use 
of sinking fund moneys to meet current operating expenses of the City— 
V. 139, p. 3839. <A dispatch from the city to the ‘Wall Street Journal 
reported on the matter as follows: ‘State of Pennsylvania Supreme Court. 
in a decision handed down Monday, forbade Philadelphia's City Council 
and city officials from using the $8,164,000 in the City Sinking Fund, 
received from the Delaware Kiver Joint Commission, for current municipal 
expenses. The Court ruled that the application for an injunction against 
that use of the funds, made by the Corporation for the Kelief of Widows 
and Children of the Protestant Episcopal Church of Pennsylvania is granted, 
but the issuance of the injunction is postponed until further order. 

‘‘We are convinced from the manner in which the argument was pre- 
sented,’’ the Court said, “that however much the Council may regret 
that they cannot use the $8,164,000 to help them out in this time of stress 
they will, nevertheless, obey the law without being formally enjoined from 
doing otherwsie. If at any time in the future it appears or seems likely 
muncipal authorities will refuse to heed that which we have decided, the 
plaintiff has leave to prepare an injunction order of the character sought. 

$11,874,207 INTEREST CHARGES PAID—City Comptroller 8S. Davis 
Wilson on Dec. 28 signed a warrant for $11,874,207, covering interest 
payments due Jan. 1 1935 on outstanding bonds. Of the total, $2,614,613 
represented the amount due on $123,239,000 of ag A: held by the 
Sinking Fund Commission, while the balance was to turned over to the 
other holders of $431.906,300 bonds. The city on July 1 1934 paid off 
$16,000,000 of maturing loans without refinancing and has never failed 
to meet interest charges promptly and to provide for sinking fund require- 
ments, the Comptroller stated. He further stated that bonds which 
had sold as low as 67 in the early part of last year had increased in market 
price in recent months to 101%. 


PHILADELPHIA, Pa.—BONDS OFFERED FOR INVESTMENT— 
Kidder, Peabody & Co., Brown Harriman & Co., Inc., Edward B. Smith 
& Co., Graham, Parsons & Co. and Yarnall & Co. have nogeires $2,500,000 
5% bonds of the city and are re-offering them for general investment at a 
price of 111.50, to yield 4.07% to the first callable date. Bonds are dated 
June 1 1932 and mature June 1 1962 and June 1 1982; subject to redemption 
on and after June 1 1962. Issued for general purposes, the bonds are direct 
and unconditional obligations of the city, payable both as to principal and 
interest from ad valorem taxes to be levied against all taxable property 
therein within limitations as to rate or amount. valuation, 1934 
figure, is $3,908,269,455, and net bonded debt, including this issue, 
$407 ,020,272. 

PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND SALE—The 
$100,000 3% bonds offered on Jan. 4—V. 139, p. 4003—-were awarded at 
a price of par to the District Sinking Fund Commission, the —_ bidder . 
Dated Feb. 1 1935. Due Feb. 1 1965. redeemable at par and accrued 
interest, in whole or in part, on any interest payment date. 


PITTSFIELD, Berkshire County, Mass.— TEMPORARY LOAN— 
The Agricultural National Bank was awarded on Jan. 8 a $500,000 revenue 
anticipation loan at 0.87% discount basis, the lowest rate in the history 





* oe city. Due Nov. 8 1935. The last previous loans were at 1% and 
45%. 
POMPTON LAKES, Passaic County, N. J.—BONDS AUTHOR- 


IZED—The Borough Council on Jan. 3 passed an ordinance providing 
for the issuance of $106,000 refunding bonds, due in 15 years. 


PORTLAND, Cumberland County, Me.—TEMPORARY FINANC- 
ING—John R. Gilmartin, City Treasurer, in a private transaction recently 
borrowed $1,700,000 from the First Boston Corp. at 0.98% discount basis. 
Maturities are as follows: $500,000 Oct. 10, $200,000 Oct. 21, $500,000 Nov. 
4, $250,000 Dec. 2 and $250,000 Dec. 20, all in 1935. The loan, it is said, 
will take care of the city’s borrowing needs for the current year. 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY LOAN 
—The Merchants National Bank of Boston was awarded on Jan. 10 a 
$100,000 revenue anticipation loan at 0.62% discount basis. Due Dec. 10 


1935. Other bidders were: 

Bidder— Discount Basis, Bidder— Discount Basis 
Whiting, Weeks & Knowles-_-__0.65% | Ballou, Adams & Whittemore_0.72% 
G. M.-P. Murphy & Co-_-_--_-- 0.67 % | Halsey, Stuart & Co_.0.73% plus $10 
Lincoln R. Young & Co-_-_--_-- 0.69% | First Boston Corp_-----_---- 0.77% 
ea Ee SE Ge oe wa eesweed 0.71% |E. H. Rollins & Sons._______.0.79% 
Second Nat. Bank, Boston.__0.71% | Faxon, Gade & Co__________ 0.79% 
| xe & Fi See 0.71% | Bodell & Co_________.___._.0.86% 


Brown Harriman & Co-_------ 1.09% | 


POTTSVILLE, Schuylkill County, Pa.—BOND SALE POST- 
PONED—The proposed sale of $357 000 not to exceed 34%% refunding 
bonds, originally scheduled to have been held on Jan. 2—V. 139, p. 4156— 
was postponed. Tne new offering date is Jan. 14. 


POUGHKEEPSIE, Dutchess County, N. Y.—PROPOSED BOND 
ISSUE—A bill has been introduced in the State Senate by Frederic H. 
Bontecou empowering the city to issue $240,000 bonds to fund outstanding 
public improvement warrants. 


PULASKI, Giles County, Tenn.—FIRST TVA POWER PLANT IN 
STATE GOES INTO OPERATION—A dispatch from Pulaski to the Chicago 
‘Journal of Commerce”’ of Jan. 5 reports as follows: 

‘*Tennessee Valley Authority to-day shot ‘yardstick’ eiectricat power into 
Pulaski the first municipatity in Tennessee to benefit from the cheap 
Federal rates. 

“The current was deiivered to approximately 800 subscribers, 75 of 
whom are commercial consumers. Outside corporation limits, however, 
neariy 300 residents wiil continue to use current supplied by Tennessee 
Electric Power Co. at rates much higher than TVA power. 

‘‘Having owned and operated for several years a municipai power system 
which was exempt by statute from jurisdiction of the State Utilities Com- 
mission, Pulaski obtained TVA power without the legal controversy which 
blocked Knoxville’s efforts to purchase a distribution system for TVA 
current. 

‘*Pulaski has a population of nearly 3,500 and is near the Tennessee- 
Alabama line, 35 miles north of Athens.”’ 


RALEIGH, Wake County, N. C.—-REPORT ON PROGRESS OF BOND 
REFUNDING PLAN—The following report is taken from the Raleigh 
‘‘News and Observer”’ of Jan. 3 

‘Returning yesterday from New York, Mayor George A. Iseley and City 
Clerk Joe Sawyer botn were optimistic over the ultimate success of the 
city’s bond refunding vlan. Delivery of the bonds for exchange at the 
Chemical Bank & Trust Co. was effected last week. 

‘More than 10% of the bonds were exchanged on the first day that taey 
were oifered, said Mayor Iseley. In addition to $690,000 in refunding bonds 
the Mayor carried to New York approximately $20,000 to pay accrued in- 
terest on detaulted bonds of the city. 
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“Satisfaction of city officials with the completion ot the bond refunding 
plan resulted from the fact that the plan has in process of formulation 


for two years. It is expected to bring the city out of default and restore 
its credit.’’ 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—The 
600,000 issue of public welfare, Series C bonds offered for sale on Jan. 7— 
Vv. 140, of 172—-was awarded to a syndicate composed of Phelps, Fenn & 
Co. of New York, the Wells-Dickey Co. of Minneapolis, and Stern Bros. 
& Co. of Kansas City, as 3s, at a price of 100.146, a basis of about 2.97%. 
Dated Jan. 1 1935. ue from Jan. 1 1936 to 1945, inclusive. 

BONDS OFFERED FOR INVESTMENT—The above bonds were offered 
for public subscription by the successful bidders at prices to yield from 0.75% 
to 3.00%, according to maturity. It is stated in the reoffering notice that 
these bonds are general obligations of Ramsey County, payable princi 
and interest from a ea By oe personal property and moneys and credits 
within the limits prescri by law and from unlimited ad valorem taxes on 
all taxable property therein. The bonds are legal investment for savings 
banks and trust funds in New York and certain other States and are interest 
Mine 7 all present Federal income taxes and tax free in the State of 


RAWLINS, Carbon County, Wyo.—BOND SALE CONTEMPLATED 
—It is reported that the City Clerk will soon call for bids on $36,000 in 
water bonds, series of 1931. 


_ REDFIELD, Spink County, S. Dak.—BONDS SOLD—A $15,000 
issue of lake building bonds that was voted recently is said to have been 
sold to local investors. 


RENSSELAER COUNTY (P. O. Troy), N. ¥.—PROPOSED BOND 
ISSUE—The Board of Supervisors on Dec. 27 voted to issue $257,434 
bonds for the purpose of taking up certificates of indebtedness sold in 
connection with the purchase of rights-of-way during the past three years. 


RIDGWAY, Elk County, Pa.—BOND SALE—G. F. Greinder, Secre- 
tary of Town Council, informs us that the $25,000 444% coupon street 
impt. bonds offered on Jan. 8—V. 140, p. 173—were awarded to W. H. 
Newbold’s Son & Co. of Philadelphia, at par plus a premium of $2,328, 
equal to 109.31, a basis of about 3.69%. Dated Dec. 1 1934. Denom. 

500. Due Dec. 1 1964; optional Dec. 1 as follows: $4,000 in the years 
1939, 1944, 1949, 1954 and 1959. Int. payable J. & D. 


ST. LOUIS, Mo.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on Jan. 17, by Louis Nolte, City Comptroller, for the pur- 
chase of two issues of bonds, aggregating $5,066,000, divided as follows. 


$3,500,000 public buildings and improvement bonds. Due on Feb. 1 as 
follows: $420,000 in 1950; $490,000, 1951; $630,000, 1952; 
$665,000, 1953; $735,000, 1954, and $560,000 in 1955. These 


. bonds are part of an authorized issue of $16,100,000. 
1,566,000 refunding bonds. Due on Feb. 1 1951. 

_ Denom. $1,000. Dated Feb. 11935. Bidders to name the rate of interest 
in multiples of 4 of 1%, and must be the same for all of the bonds. Prin. 
and interest payable at the Guaranty Trust Co. in New York. No bid at 
less than par and accrued interest will be considered. These bonds are 
coupon bonds, registerable as to principal, or as to principal and interest, 
and said Public Buildings and Improvement bonds are exchangeable for 
fully registered bonds in the denominations of $10,000, $50,000 and $100,000 
and said refunding bonds are exchangeable for fully registered bonds in 
any denomination of not less than $10,000, as may be requested. Fully 
registered bonds may again be exchanged for coupon bonds in the denomiaa- 
tion of $1.000 on payment of $2 per 1,000. ‘The full faith, credit and 
resources of the city are pledged to the punctual payment of the principal 
and interest of these bonds, which are payable from the proceeds of an 
unlimited ad valorem tax authorized by the Constitution of Missouri, to 
be levied upon all of the .axable property in the city. Each bid must be 
submitted on a form to be furnished by the undersigned, and be accompanied 
by a cashier’s or certified check on some solvent bank or trust company for 
1% of the par amount of bonds bid for. Prospective purchasers may bid 
for either or both issues. The check or checks of the successful bidder or 
bidders will be held by the Comptroller and by him applied as part payment 
for the bonds awarded, and applied as and for liquidated damages in case 
the bonds awarded are not taken up and paid for. And such check or 
checks will be returned to such successful bidder or bidders in the event the 
city does not deliver the bonds awarded to him or them in accordnace with 
the contract. All of the said bonds of each of the above issues are to bear 
the same rate of interest; the bidders are privileged to name one interest 
rate for one of said issues and another rate for the other. 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING—It is stated 
by H. F. Goodrich, City Comptroller, that he will receive sealed bids until 
Jan. 22, for the purchase of a $300,000 issue of relief bonds. 


_ SALE LAKE CITY, Salt Lake County, Utah—BOND SALE—An 
issue $1,250,000 tax anticipation bonds was awarded recently to a syndicate 
composed of Halsey, Stuart & Co., R. W. Pressprich & Co., both of New 
York, Edward L. Burton & Co., and the First Security Trust Co., both 
of Salt Lake City, as .75s, at a price of 99.76, a basis of about .97%. Dated 
Jan. 16 1935. Due on Jan. 16 1936. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds on Jan. 9 for public subscription on an 0.70% 
basis. The bonds are said to be general obligations of the city, eligible as 
investments for savings banks in N. Y., Massachusetts and Connecticut. 


SALTSBURG SCHOOL DISTRICT, Indiana County, Pa.—ADDI- 
TIONAL INFORMATION—Glover & MacGregor of Pittsburgh paid a 
rice of 101.321 for the $35,000 school building bonds purchased recently — 
V. 140, p. 173. They bear 4% interest and the cost basis figures about 
3.87%. ated Sept. 1 1934 and mature Sept. 1 as follows: 
$1,060, 1936 to 1938, incl.; $2,000, 1939; $1,000, 1940 to 1942, incl.; $2,000, 
1943; $1,000, 1944 and 1945; $2,000, 1946; $1,000, 1947; $2,000, 1948 to 
1950, incl.; $1,000, 1951; $2,000. 1952 and 1953; $3,000, 1954, and $2,000 
from 1955 to 1957, inclusive. 


SAN ANTONIO, Bexar County, Tex.—CENTENNIAL NOTES AP- 
PROVED—On Dec. 31 the Centennial Committee of this city is said to 
have approved the issuance of $500,000 in municipal notes, secured by 
back taxes rather than a bond issue, to be issued in connection with San 
Antonio’s 1936 celebration. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND OFFERING— 
Ellen Mazey, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. on Jan. 22 for the pur chase of $9.800 6% poor 
relief bonds. Dated Dec. 1 1934. Due as follows: $1,300 March 1 and 
Sept. 1 1935; $1,400 March 1 and Sept. 1 1936; $1,400 March 1 and $1,500 
Sept. 1 1937 and $1,500 March 1 1938. Interest yable semi-annually. 
Bids for the bonds to bear interest at a rate other than 6%, expressed in a 
multiple of 4% of 1%, will also be considered. A certified check for $150, 
—, the order of the County Commissioners, must accompany each 
proposal. 


SAN FRANCISCO (City and County), Calif.—BOND SALE—The 
two issues of 4% coupon or registered semi-ann. bonds aggregating $1,- 
050,000, offered for sale on Jan. 7—V. 139, p. 4157—-were awarded to a 
syndicate composed of the Bankamerica Co., Blyth & Co., both of San 

ancisco, R. W. Pressprich & Co. of New York, and the American Trust 
Co. of San Francisco, paying a premium of $38,069, equal to 103.625, a 
basis of about 3.59%. The issues are divided as follows: 
$670,000 water distribution bonds. Due from Dec. 1 1935 to 1963. 

380,000 sewer bonds. Due from Dec. 1 1935 to 1963. 


SAN FRANCISCO (City and County), Calif.—NOTE OFFERING— 
It is stated by J. S. Dunnigan, Clerk of the Board of Supervisors, that he 
will receive sealed bids until Jan. 28, for the purchase of $2,000,000 tax 
anticipation notes. Due on May 15 1935. 


SANTA YNEZ VALLEY UNION HIGH SCHOOL DISTRICT (P. O. 
Santa Barbara), Calif.—BOND ELECTION—It is said that an election 
will be held on Jan. 15 to vote on the $65,000 4% semi-ann. school bonds 
that were mentioned in V. 139, p. 3512. Denom. $1,000. Due as follows: 
$3,000, 1936 to 1950, and 34,000, 1951 to 1955. (A loan and grant of 
$93,600 has been approved by the Public Works Administration.) 


SARATOGA SPRINGS, Saratoga County, N. Y.—BOND OF- 
FERIN i—Mary A. Mulqueen, Commissioner of Finance, will receive 
sealed bids until 12 m. (Eastern Standard Time) on Jan. 14 for the pur- 
chase of $250,000 not to exceed 6% interest coupon or registered water 
works improvement bonds. Dated June 1 1934. Denom. $1,000. Due 
June 1 as follows: $10,000 from 1936 to 1939 incl.; $15,000, , 
to 1951 incl.; $10,000 from 1952 to 1954 incl. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 4 or 1-10th of 
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1%. Prin. and int. (J. & D.) payable in lawful —aamgee 4 of the United 
States at the Adirondack Trust Co., Saratoga Springs. certified check 
for $5,000, payable to the order of the Co ioner of Finance, must 
accompany each proposal. 1 opinion of Clay, Dillon & Vandewater 
of New York will be furnished the successful bidder. 
Financial Statement 

The assessed valuation of Property subject to taxation of the City of 
Saratoga Springs, is $37,524,780. he total bonded debt of the City of 
Saratoga Springs including this issue, is $1,381,500. The population of 
the City (1930 Census) is 13,159. The total debt above stated does not 
include the debt of any other subdivision having power to levy taxes upon 
any or all property subject to the taxing power of the City. 


Taz Data 
Year— 1932 1933 1934 
PE SE cattinapideavawsdvenelocce $845,642.45 $810,462,08 $770,106.45 
Uncollected end of year___________- 57,973.91 74,143.52 69,644.24 
Uncollected as of Dec. 15 1934...... = _____- *64,164.34 69,644.21 


* Includes all prior years. 
The amount of city taxes levied for the current fiscal year commencing 
Jan. 1 1935, is $858.156.52. Collection period has not started. 


SCARVILLE, Winnebago County, lowa.—BOND ELECTION—It is 
reported that an election has been called for Feb. 2 to vote on the issuance 
of $26,500 in school construction bonds. (An allotment of $25,000 has 
been approved by the Public Works Administration.) 


SCURRY-ROSSER SCHOOL DISTRICT (P. O. Crandall), Kaufman 
County, Tex.—BONDS VOTED—At a recent election the voters are said 
to have approved the issuance of $25,000 in high school construction bonds 
by a majority of almost two to one. 


SEATTLE, King County, Wash.—BONDS CALLED—H. L. Collier, 
City Treasurer, is reported to have called for payment from Dec. 31 to 
Jan. 9, various local improvement bonds and coupons. 


SHALER TOWNSHIP (P. O. Glenshaw), Allegheny County, Pa.— 
BOND SALE—The $290,000 coupon bonds, described below, offered on 
Jan. 8—V. 139, p. 4005—-were awarded as 34s to a group composed of 
McLaughlin, MacAfee & Co., Pittsburgh, Boenning & Co. and Suplee, 
Yeating & Co., Inc., both of Philadelphia, at par plus a premium of $2,- 
131.50, equal to 100.735, a basis of about 3.42%: 
$158,000 water bonds. Due Dec. 1 as follows: $7,000 from 1936 to 1945 
. incl. and $8,000 from 1946 to 1956 incl. 

132,000 sewer bonds. Due Dec. 1 as follows: $6,000, 1937 to 1939 inct!.; 

$7,000, 1940 to 1945 incl. and $6,000 from 1946 to 1957 incl. 

Each issue is dated Dec. 1 1934. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
ieee es OR. SO cba canvdwecaansswus 3%% 100.16 
Me OE RE ae ee er 3 34 % 101.25 
First National Bank, Bins. «......-..60-s-6.nc«- 3% % 101.67 
RO TOE cli eadacaweteadeckibenw in ekiakeds 4% 100.65 


SHELBY COUNTY (P. O. Shelbyville), Ky.—FUNDING BONDS 
ee ae ee — following report is taken from a Frank- 
ort dispatch o ec. : 

“Affirming in part and reversing in part judgment of the ty Croat 
Court, the Court of Appeals to-day held valid a proposed funding bond 
issue of Shelby County insofar as it affected salaries, election expenses and 
the cost of keeping the County Hospital, but remanded for proof to the 
lower court the question of the validity of other claims for payment of 
which the bond issue was proposed. 

“The county proposed to float a bond issue of $153,000 to pay outstand- 
ing county warrants.”’ 


SIOUX FALLS, Minnehaha County, S. Dak.—BONDS NOT SOLD 
—The $23,000 issue of 4% semi-ann. sewer improvement bonds offered by 
the Reconstruction Finance Corporation on Jan. 9—V. 139, p._4156— 
was not sold as no bids were received. Due from Feb. 1 1935 to 1953, incl. 


SMITH TOWNSHIP SCHOOL DISTRICT (P. O. Langeloth), 
Washington County, Pa.—BOND OFFERING—C. A. Hamilton, Sec- 
, will receive sealed bids until 7:30 p. m. on Jan. 21 for the purchase 
of $37,000 4, 4%, 4% or 4%% coupon school bonds. Dated Feb. 1 1935. 
Denom. $1,000. Due Feb. 1 as follows: $3,000 from_ 1936 to 1938, incl. 
and $4,000 from 1939 to 1945, incl. Interest payable F. & A. A certified 
check for $500, payable to the order of the District Secretary, must ac- 
company each proposal. 


SOUTH HEIGHTS, Beaver Covet Pe ONS ee eT on 
The issue of $8,600 not to exceed nt. coupon bonds 
an error was made in the notice of sale.—V. 139, p. 3841. Re-offering will 
be made 


SOUTH PORTLAND, Cumberland County, Me.—TEMPORARY 
LOAN—Award was made on Jan. 10 of a $150,000 revenue anticipation loan 
to Halsey, Stuart & Co. of Boston, at 0.95% discount basis, plus a premium 
of $7. ue Oct. 101935. Other bidders were: Faxon, Gade & Co., 1 OS: 
F. 8S. Moseley & Co., 1.20%; Merchants National Bank, 1.23%; E. H. 
Rollins & Sons, 1.29%; Casco Bank & Trust Co. and First National Bank 
of Portland, jointly, 1.45%; Shannon, Kenower & Co. of Detroit, $148,- 
734.52 net. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN—An 
issue of $500,000 tox egg roren — aweeee’ on san ti ~ rue 
National Bank of Boston at 1. scount basis. 5 ; 
The R. F. Griges Co. of Waterbury bid 1.30% and A. E. Scofield & Co. 
of Stamford named a rate of 1.49%. 


STANLY COUNTY (P. O. Albemarle) N. C.—NOTE SALE—It is 
reported that $50,000 notes were purchased on Jan. 8 by the American 
Trust Co. of Charlotte, at 2.70%, plus a premium of $10. 


STARK COUNTY (P. O. Canton), Ohio—BOND SALE—The 
$107,200 poor relief bonds offered on Jan. 4—V. 139, p. 4005—were 
awarded as 24s to Cobbey, Shively & Co. of Canton, at par plus a premium 
of $268, equal to 100.24, a basis of about 2.10%. Dated Dec. 1 1934 and 
due as follows $14,000 March 1 and $14,400 Sept. 1 1935; $14,800 March 1 
and $15,300 Sept. 1 1936: $15,800 March 1 and $16,200 Sept. 1 1937 and 
$16,700 March 1 1938. 


STEVENS POINT, Portage County, Wis.—BONDS SOLD—The 
$10,000 6% semi-ann. special impt. bonds that were authorized by the City 
Council in October—V. 139, p. 2402—were purchased by local investors on 
Nov. 1. Due $2,000 from 1935 to 1939 incl. 


TOCKTON PORT DISTRICT (P. O. Stockton) San Joaquin 
Pai Calif.—BOND SALE BY RFC—The $155,000 issue of 4% 
semi-ann. port improvement bonds offered for sale by the Reconstruction 
Finance Corporation on Jan. 9—-V. 139, p. 4156—was awarded to the 
Harris Trust & Savings Bank of Chicago, at a price of 101.579, a basis of 
about 3.85%. Due from March 1 1936 to 1957 incl. 


SUMMIT COUNTY (P. O. Akron), Ohio—BONDS NOT SOLD—The 
issue of $500,000 refunding bonds offered on Jan. 4—V. 139, p. 4005— 
was not sold, as the bids submitted were rejected. Ed | bed en the pated Jy 
that tenders for the issue were turn own as unsatisfactory. 

expected to again re-offer the loan. Dated Oct. 1 1934 and due $100,000 
on Oct. 1 from 1939 to 1943 incl. The bids refused this latest offering were 


as follows: ; 
Bidder— Int. Rate Premium 
Ryan, Sutherland & Co.; Grau & Co.; Fox, Einhorn & 
Co.: Nelson, Browing & Co.; Widman, Holzman & 
Katz, Seasongood & Mayer, and Edward Brock- 
beta & OO. 2. sce ecseuse BIR eR Ae Te ssuas- 256% $2,850 
Van Lahr, Doll & Isphording, Inc.: Weil, Roth & 
& Irving Co., and the Provident Savings Bank & : 
Trust Co,, Cincinnati -__------ Sid ay adden aha a ae ~ 5% 3,825 
SUMMIT COUNTY (P. O. Akron), Ohio—BOND SALE—The 


$131,500 poor relief bonds offered on Jan. 7—V. 139, p. 4005—were 
awarded as 2s to the Firestone Park Trust & Savings Bank and the 
Dime Savings Bank Co., both of Akron, jointly, at par plus a premium 
of $96, equal to 100.073, a basis of about 2.20%. Dated Jan. 1 1935 and 
due as follows: $19,000 March 1 and $17,500 Sept. 1 1935; $18,000 
March 1 and Sept. 1 1936; $19,000 March 1 and $20,000 Sept. 1 1937, 
and $20,000 March 1 1938. 


SYRACUSE, Onondaga County, N. Y.—PROPOSED REFU NDING— 
Under the provisions of a bill introduced in the State Senate by George 
S< coeres the city is authorized to refund $2,174,000 bonds maturing 
in 1935. 
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TARBORO, Edgecombe County, N. C.—BONDS AUTHORIZED— 
An ordinance authorizing the issuance of $53,000 in water works bonds is 
said to have been passed recently by the board of Town Commissioners. 


TAYLOR, Williamson County, Tex.—BONDS VOTED—At the elec- 
tion held on Dec. 31—V. 139, p. 3841—the voters approved the issuance 
of the $20,000 in city hall bonds vf a wide margin. It is said that the 
bonds will bear 5% interest and will mature serially. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BOND SALE—The $3,000 5% coupon or registered genera! funding bonds 
offered on Jan. 2—V. 139, p. 415%8—were awarded at par and accrued in- 
terest to Ewing & Co. of New York, only bidder. Dated Aug. 1 1934 and 
due Aug. | as follows: $1,000 in 1935 and $1,000 in 1938 and 1939. 


THURSTON COUNTY SCHOOL DISTRICT NO. 319 (P. O. Olympia) 
ash—vUND AWARD POSTPONED— rhe $20,000 school ponds that were 
offered for sale on Jan. 5—V. 139, p. 4158—were not sold at that time as 
the only bid received, an offer of par on 5% bonds, submitted by the State 
3 Washington, was taken under advisement, according to the County 
reasurer . 


LEDO, Lucas County, Ohio—FINANCIAL PROGRAM UNDER 
SUPERVISION—In accordance with a contract signed by municipal 
officials and bondholders’ representatives concurrent with adoption of the 
$3 342.000 bond refunding program—V. 139, p. 3360—E. J. Marshall of 

arshall, Meihorn, Marlar & Martin, attorneys for the bond creditors, has 
assumed a superviscry role in all municipal affairs, according toreport. He 
is said to be empowered with authority to pass on the 1935 budget, to veto or 
approve any extraordinary expenditures, also to exact accurate information 
_— finance department regarding the status of the city’s financial 

‘airs. 

LUNDS NOT SOLD—No bids were submitted for the $3,287,000 4% % 
refunding bonds offered on Jan. 8—V. 139, p. 4005. They wil! be exchanged 
in accordauce with the agreement negoviated sometime ago between the 
city and holders of bonds due 1933 and 1934. 


TOM BEAN COMMON SCHOOL DISTRICT (P. O. Tom Bean) 
Grayson County, Tex.—BOND kLLECTION—An election is reported to 
= — for Jan. 26 on the proposed issuance of $22,500 in school 

nds. 


TOWER HILL SCHOOL DISTRICT NO. 186, Ill.—BOND DEs- 
CRIPTION—Vaui bLlauth, Secretary of the Board of Kducation, stated 
that the $41,000 Community High School bonds voted last month will 
bear 4% interest, dated Jan. 1 1935 and due Jan. 1 as follows: $1,000, 
1938 to 1941 incl.; $2,000, 1942 to 1949 incl.; $3,000, 1950 to 1952 incl., 
and $4,000 from 1953 to 1955 incl. Payable in Tower Hill. Legality 
to be approved by Thomas W. Samuels of Decatur, Ill. 


URBANA SCHOOL DISTRICT, Champaign County, Ill.—BOND 
ISSUE UPHELL—T. H. Cobb, Superintendent of Schools, reports that 
the County Circuit Court has upheld the validity of the election at which 
an issue of $149.000 school construction bonds was voted. Opponents of 
the issue contested the election on the ground that poll books and tally 
sheets were incorrect—V . 139, p. 2716. he Public Works Administration 
has approved a loan and grant of $195,000 for the project. It is expected, 
however, that the District will first endeavor to sell the bonds at public 
sale some time in April. 


UTICA, Oneida County, N. Y.—CERTIFICATE SALE—The $500,000 
tax anticipation certificates of indebtedness offered on Jan. 8—V. 140, 
. 174—were awarded jointly to the Chemical Bank & Trust Co. and 
enburg, Thalman & Co., both of New York, on their bid of par plus 

a premium of $7 based on an interest rate of 0.50%. Dated Jan. 10 1935 
and due July 10 1935. Halsey, Stuart & Co. bid 1.10% interest, at par 
plus a premium of $25. 


VERSAILLES, Darke County, Ohio—BOND OFFERING—J. F. 
Schilling, Village Clerk, will receive sealed bids until 12 m. on Jan. 25 
for the purchase of $11,000 4% water works system impt. bonds. Dated 
Dec. 1 1934. Denoms. $1,000 and $500. Int. payable J.& D. A certi- 
fied check for 1% of the bonds hid for, payable to the order of the Village 
must accompany each proposal, iz 

VINCENNES, Knox County, Ind.— WARRANT OFFERING—Joseph 
I. Muentzer, City Clerk, will receive sealed bids until 2 p. m. on Jan. 19 
for the purchase of $50,000 not to exceed 6% interest temporary loan 
warrants. Dated Jan. 19 1935. Denom. $1,000. Due $25,000 July 1 
and $25,000 Dec. 31 1935. 


WAKE COUNTY (P. O. Raleigh), N. C.—BOND PAYMENTS 
MADE—The Raleigh ‘‘News and Observer" of Jan. 1 had the following 
to Say on the a ene of its obligations by the above county: 

*““‘Wake County to-day will meet its bond payments of over $130,000 
without borrowing and a surplus is in the treasury, County Treasurer J. 
Milton Mangum announced yesterday. 

“A check for $137,593.87, representing gem and interest on general 
county and school bonds was sent to New York yesterday and will be in 
the hands of bankers in time to meet the payments for Jan. 1. Of the 
total sent, $106,000 is for principal on bonds and the remainder interest. 

‘Sheriff N. F. Turner and Clerk of Court E. Lloyd Tilley said that tax 
collections have been good recently. Hundreds of delinquents are paying 
back taxes to Clerk Tilley.”’ 


WAPELLO COUNTY (P. O. Ottumwa), lowa—BONDS OFFERED— 
It is reported that bids were received until Jan. 10, by the Clerk of the Board 
of Supervisors, for the purchase of a $14,900 issue of funding bonds. 


WARREN COUNTY (P. O. Lebanon), Ohio—BOND SALE—The 
$22,700 poor relief bonds offered on Jan. 7—V. 139, p. 3842—were awarded 
as 24s to Hayden, Miller & Co. of Cleveland, at ~~ a premium of 
$55, equal to 100.242, a basis of about 2.13%. Dated Dec. 1 1934 and 
due as follows: $1,200 March 1 and $1,100 Sept. 1 1935; $1,200 March 1] 


and Sept. 1 1936; $5,800 March 1 and $6,000 Sept. 1 1937 and $6,200 
March 1 1938 , 


WASHINGTON, Washington County, Pa.—BOND OFFERING— 
John Griffiths, City’ Clerk. will receive sealed bids until 1.30 p. m. on Jan. 16 
for the purchase of $50,000 3%% funding bonds. Dated Feb. 1 1935. 
Denom. $1,000. Due $5,000 on Feb. 1 from 1936 to 1945 incl. Interest 
payable F.& A. A certified check for $500 is sequen: Legality approved 
py erga. coy & Burgwin of Pittsburgh. his is the issue mentioned 

—vV. .D. ‘ 


WEEHAWKEN, N. J.—BOND REDEMPTION—The Sinking Fund 
Commission announced on Jan. 4 that it would pay in full the $35 ,000}serial 
improvement bonds maturing Jan. 15. 


WHITE PLAINS, Westchester County, N. Y.—BOND OF FERING— 
Richard Appel, Commissioner of Finance, will receive sealed bids until 

1 a. m. on Jan. 22 for the purchase of $45,000 not to exceed 6% interest 
coupon or registered, series B, work relief bonds. Dated Dec. 1 1934. 
Denom. $1,000. Due $5,000 on Dec. 1 from 1936 to 1944 incl. Bidder 
to name a single interest rate for all of the bonds, expressed in a multiple 
of 4 or 1-10 of 1%. Prin. and int. (J. & D.) payable in lawful money 
of the United States at the Citizens Bank, White Plains, or at the Central 
Hanover Bank & Trust Co., New York. A certified check for 2% of the 
bonds bid for, payable to the order of the city, must accompany each 
wogesal. Approving opinion of Clay, Dillon & Vandewater of New 
ork will be furnished the successful bidder. 


” WILLIAMSPORT, Washington County, Md.—BONDS NOT SOLD— 
No bids were submitted for the $64,000 4% sewer bonds offered for sale 
on Jan. 9 by the Reconstruction Finance Corporation—V. 139, p. 4156. 
Due Feb. 1 as follows: $2,000, 1936 to 1943 incl.; $3,000, 1944 to 1955 incl. 
and $4,000 from 1956 to 1958 incl. 


WILLMAR, Kandiyohi County, Minn.—BOND SALE—A $45,000 
issue of 2!4% semi-ann. community building and auditorium construction 
bonds was offered on Jan. 7 and was awarded at par to the Board of Sinking 
Fund Commissioners. Dated Feb. 1 1935. Due on Feb. 1 1950. 

WILLOUGHBY Lake County, Ohio—BONDS AUTHORIZED—The 
City Council has passed an ordinance providing for the issuance of $77,935 
5% refunding bonds. Dated Oct. 1 1934 and due Oct. 1 as follows: $7,735 
in 1940 and $7,800 from 1941 to 1949, inclusive. 


WILMETTE, Cook County, Ill.—BOND SALE—The $58,000 4K % 
water works improvement (general obligation) bonds offered by the Re- 


Financial Chronicle 








Jan. 12 1935 


construction Finance Corporation on Jan. 9—V. 139, p. 4156—were awarded 


7 is 
to the Harris Trust & Savings Bank of Chicago, at a price of 105.09, a basis 
of about 3.63%. Due May 1 as follows: $3,0C0, 1936; $5,000, 1937 and tee 
xe ee. 1939 to 1945 inci. and $3,000 in 1946. Five bids were subm tted 

‘or the issue. 


WINDSOR SCHOOL DISTRICT (P. O. Windsor) Henry County 
Mo.—BONDS NOT ny fee ee —— =. KA ren oA school 

t sconstruction FL Jorpora 
“Tas na Ly Aree ‘sald as no bids were received. Due from March 
1 1935 to 1954, inclusive. 


WOOD COUNTY (P. O. Bowlin 
The $16,500 poor relief bonds offere ‘ 
awarded as 24s to Stranahan, Harris & Co., I 13% P 
a premium of $28.65, equal to 100 173, a basis of about 2. bay Pn nag 
Dec. 15 1934 and due as follows: $2,400 March 1 and $2,2 4 Be 
1935; $2,200 March 1 and $2.300 Sept. 1 1936: $2,400 March 1 and $2, 
Sept. 1 1937 and $2,500 March 1 1938. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN— 
The $500,000 revenue anticipation notes offered on Jan. 10 were ene 
to the Bankers Trust Co. of New York, at 0.35% discount basis, rue ° 
premium of $11. Dated Jan. 11 1935 and due Nov. 4 1935. we a: 
the First National Bank of Boston or at the First Boston Corp., - Doles 
City. Legality to be approved by Storey, Thorndike, Palmer Dodes 
of Boston. ‘Taxes of 1934 are over 67% collected, which is over A a, 
than the volume of 1933 taxes collected as this time last bane Fhe Me 
1933 are now over 99% collected. Other bidders were: Secon “ Cs) a 
Bank of Boston, 0.355%; First National Bank of Boston, 0.40% PCon 

remium; State Street Trust Co., Seal plus $2 premium; — A =D. 
42%; Merchants National Bank, 0.43%; G. M.-P. Murp ft K. " 
0.44%: Day Trust Co., 0.44%; Newton, Abbe & Co., 0.44: 2 oe 
one & Knowles, 0.45%; Faxon, Gade & Co., 0.45%; W. O. Gay - 
AT%. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND CALL—C. Pp. 
Steph . County Treasurer, is reported to be calling for payment at 
office in Yakima. various drainage, dike, school, irrigation and road bonds 
Interest on said bonds ceased on Jan. 1. 


YAMHILL COUNTY SCHOOL DISTRICT NO. 29 (P. O. Newberg), 
Ore._-BOND SALE—The $35,000 issue of 4% semi-annual achos — 
fea ms f 3 rel ae Lapng +o Pse's100.50. La 00.387 ‘2 basis 

ardgrove of Portland, for a premium o 50, . ’ 
of about 3.97%. Dated Sept. 1 1934. Due $2,500 from Sept. 1 1938 to 
1951 inclusive. 


Green), Ohio—BOND SALE— 

on Jan. iS anak ox gon gi 
0 : 

Inc., 0 iu 
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BRANTFORD, Ont.—OTHER BIDS—The $316,364 4 and 4%% 
various improvement bonds awarded on Dec. 31 to the Bank of Montreal, 
ata orice Of 103.16, a cost basis of about 3.75%—V. 140, PD. 174—-were 
also bid for as follows: 

Bidder— 

Ae tee I i, eek a Rh oae ee mek knee e 
Lh « ~ = 7. A a 
Dominion Securities Corp._...........-------------------- 
SEE FE Civ ancod vec cmnnsadncrapnspcnsiencesue= 


EDMONTON, Alta.—TAX COLLECTIONS—The following report of 
tax collections was issued recently: 


Current Tuzes 








1992729 $2651 575 
ee a do tein ina --- 93,772.42 2,651, 

Te aaah cei pence ge A (92'598 198/642 

pa Ege ae 8 a SS OR SR Se pe ee 22,500 30,000 

$2,988,057 $2,880,217 

Taz Arrears — 

ssl atacnith as ice aaa daichii a $645,295 567 405 

ees -- PPAR PDE GALE LLE IS to PC I 34,176 28,366 

SS oi ax ss’ ae tac ached tn pena cores es cae balla ea 120 1,009 

$679,591 _ $596,780 

Total, including leud sales. .......-+----+---+- 3,704,766 $3,518,367 





GRAND MERE, Que.—BOND SALE—The $77,000 bonds offered 
on Jan. 9—V. 139, p. 4158—were awarded as 44s to the Banque Cana- 
dienne Nationale and Ernest Savard, both of Montreal, jointly, at a 
price of 98.73, a basis of about 4.63%. Dated Sept. 1 1934 and due 
serially in 30 years. 


LINCOLN COUNTY (P. O. St. Catherines), Ont.—BOND SALE— 
An issue of $92,000 4% Provincial highway construction work bonds was 
awarded on Dec. 29 to J. L. Graham & Co. of Toronto, at a price of 101.77, 
a basis of about 3.64%. Dated Jan. 1 1935. Denom. $1,000. Due in 
from 1 to 10 years. Principal and semi-annual interest payable at the 
Imperial Bank of Canada, St. Catherines. 


Other bids were as follows: 






Bidder— Rate Bid 
CS I igen da atte meabredesdssks 101.56 
Damas acer tenn CO on on ovo Se ds nc scene cewesce= 101 27, 
Wr: Gr Oe Oe oe oa a dca rake ans da pe ecaseapme= 100.077 
Royal Gecwrmews Corp. ...- 22. 042 5 oo 5 se - = 100.57 
Ree Ge gc. oe bias edee wdc eudans. cuec keane dene 100.91 
As. EE EPID, BOE. 4 in od cntcncewsscocne---eossesenes 100.18 
Bee ae OO 8 a ae 6 nce ke mae aes wt pms co ayes -sshae 100.15 
ieee. eee. We Be Oe id 6 a seng ken émnsionecsmaes 100.07 
Fe, I Oo in pitt cB SDH S LEE ai mE cde wae medion 99.03 


MEDICINE HAT, Alta.—DEBT REDUCTION—As a result of the 
redemption of $643,956 bonds during 1934 the city reduced its total funded 
debt to $3,435,836. Deducting sinking funds of $869,337, the net debt 
stands at $2,566,498. Bond retirements in 1933 totaled $345,048. Ma- 
turities of bonds during the next few years are considerably less in volume, 
the amount for 1935 ing only $57,607, which is even higher than the 
payments due in 1936 and 1937, according to F. Blackburn, City Clerk. 
The city’s utility systems have been valued at about $2,000,000. 


QUEBEC (Province of)—BOND SALE—A syndicate headed by the 
Bank of Montreal and Banque Canadienne Nationale was awarded on Jan.10 
an issue of $13,730,000 234% bonds, due in five years, at a price of 100.78, 
a basis of about 2.33%. Of the proceeds, $9,230,000 will be used to take 
up obligations that matured recently and $4,500,000 will reimburse the 
consolidated revenue fund for advances made on account of capital expendi- 
tures for roads and bridges. Bonds are dated Jan. 2 1935 and payable in 
Canadian funds at Quebec, Montreal or Toronto. Denoms. $1,000 and 
$500. 


VANCOUVER, B. C.—SEEKS 50% REDUCTION IN INTEREST 
CHARGES—The City Council, by a vote of 9 to 4, on Jan. 9 passed a reso- 
lution that holders of city bonds be asked to accept a reduction of 50% in 
interest charges for the time being. This action followed the financial pro- 
gram promulgated by G. G. McGeer, K.C., when he assumed the mayoralty 
chair on Jan. 2. In his address to the Council, he proposed the cut in inter- 
est rates and suggested that the Legislature be asked to empower the city to 
enforce the action on bondholders. This would mean a saving to the city of 
$1,000,000 in interest charges, it is said. The Mayor, according to the 
Montreal ‘‘Gazette’’ of Jan. 3, bluntly warned that the alternative to the 
rate cut was that the city would be driven into the hands of the receiver. 
He stated that the ‘‘finances of our city are in a deplorable condition’’ and 
appointed a ‘‘brain trust’’ to act in an advisory capacity in the program of 
setting the wages of men above the wages of money.’’ The city, it is said, 
has an outstanding debt of $78,000,000, including an actual overdraft of 
$11,500,600 with the Bank of Montreal. There is a shortage of $7,000,000 
in the sinking fund, while taxes in arrears total $7,834,000. Although he 
expressed opposition to any policy of repudiation, Mayor McGeer proposed 
to Council that the 1935 budget shall make adequate provision for all! civic 
services, and that all other amounts available should be applied to the 
payment of principal and interest charges on the city’s debts, the afore- 
mentioned newspaper further stated. The average interest rate carried on 
outstanding bonds is now 4.65%, it is pointed out. 


